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LETTER

Plerce Riemer

Director General, World
Petroleum Councll

he World Petroleum Council has
called upon the best and the brightest minds
in the petroleum industry. They are going to
share their knowledge and their expertise
with the attendees of the largest event in the
oil and gas industry. In June 2008 the 19th
World Petroleum Congress in Madrid will
be looking ahead at the challenges facing
our industry and it will propose ways of
delivering energy for sustainable growth.

This Congress has had unprecedented
interest from around the globe. Already
we are anticipating larger than expected
registrations and have more Presidents,
Energy Ministers and CEOs attending than
ever before. During the last Congress we
introduced Country sessions. These session
were so popular that we are upgrading them
to Minister led sessions. Already, we have
the following countries and their ministers
con“rmed; Canada, Cuba, France, India,
Iran, The Netherlands, Nigeria, Morocco,
Qatar, Russia, UK and Venezuela. By Jung
there will be many more.

5

The plenary sessions are also packe
with the CEOs and Presidents of virtually all
of the National and International Oil and
Gas Companies as well as the major servicg
companies. In other sessions we have the
leaders in their “eld on renewable energy,
social responsibility, the environment and the
motor industry. In addition we have a number
of special luncheons. One features the Director
of the IEA talking with the Secretary General of
OPEC, others feature the Heads of the United
Nations Global Compact and the Chairman of
the United Nations Framework Convention on
Climate Change discussing sustainability and
good governance. Another highlight will be
the WPC Excellence Awards. This is where we
distinguish companies, institutions or any public
or private organisation engaged in the oil and
gas industry for promoting or operating with
high excellence intwo categories, Technological
Development and Social Responsibility.

As well as the technical sessions outlined
in this publication we have also introduced
seven special sessions focusing on Wate
and Energy, Youth, A Womense forum, Social

h

Responsibility and Human Rights, Gas Market
Integration, Cooperation between Producers
and Service Companies and a special session on
Financing Sustainable Growth in the Industry.

We have a top class line up of paper and
poster presenters. In many events the posters
are hard to “nd and not well attended. In
Madrid this will all change as we will have
a state-of...the-art interactive poster area in
the main exhibition hall showcasing the best
posters selected for each Forum. Innovative
approaches to the challenges of tomorrow
will be demonstrated with PowerPoint
presentations from specialised work stations
in the poster pavilion. This is where you meet
with authors face to face.

The WPC Youth Committee will also
have their own stand in the same venue
and welcome young people to join them
for discussion and to see presentations. The
Youth Committee are also organising their
own forum, asking the question ¢Does the
industry need a makeover?Z. In addition, they
are also arranging informative technology
tours around the exhibition.

Increasing population growth, energy
intensity and globalization has led to a
phenomenal rise in the use of energy. Demand
for oil and gas continues to grow, and will
have to be met through unconventional as
well as traditional souces. Past experience
demonstrates that price volatility and
economic cycles of alternating boom and
bust were harmful to both the industry and
consumers.The challenge for the industry in
a world in transition is to ensure continuous,
affordable and reliable supply, meeting societyss
expectations in a sustainable, transparent,
ethical and environmentally sound manner.

There is something for everyone at the
World Petroleum Congress. We listen to the
industry and listen to the public and provide a
meeting place for both.



CARTA

Pierce Riemer

Director General, Consejo
Mundial del Petroleo

El Consejo Mundial del Petréleo ha
invitado a las mejores y mas brillantes mentes
de la industria del petréleo a compartir sus
conocimientos y experiencia profesional con
los asistentes a la reuniéon mas importante de
sector. El 19° Congreso Mundial del Petréleo,
que se celebrard en Madrid en junio de 2008,
abordara los principales retos a los que sg
enfrenta la industria y propondra diferentes
formas de proporcionar energia para un
crecimiento sostenible.

Este Congreso esta teniendo un éxito sin
precedentes a nivel mundial. Ya anticipamos
mas inscripciones de las previstas,
esperamos que a este Congreso asistan méa
presidentes, ministros de energia y consejero
delegados que a ningun otro. Durante el
Ultimo Congreso presentamos las Sesione
de Paises. Estas sesiones tuvieron tanto éxit
que ahora las vamos a elevar a la categoria
de Sesiones Ministeriales. Ya tenemos Iz
con“rmacién de los siguientes paises y su
ministros: Canada, Cuba, Francia, India,
Iran, Paises Bajos, Nigeria, Marruecos, Qata
Rusia, Reino Unido y Venezuela. Y en junio
habra muchos mas.

A las Sesiones Plenarias también acudiral
los consejeros delegados y presidentes d
practicamente la totalidad de las empresas dg
gasy petréleo a nivel nacional e internacional,
asi como las empresas de servicios ma
importantes. En otras sesiones podremos ve
actuar a los lideres del sector de las energia
renovables, la responsabilidad social, el medig
ambiente y la industria de la automocion.

Ademas, oganizaremos almuerzos especiales|

Uno de ellos sera presidido por el Director

del IEA y el Secretario General de la OPER.
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s muchos eventos, los posters son dificiles

En otros, estardn presentes los Dirigente
del Pacto Mundial de las Naciones Unidas
y el Presidente de la Convencién Marco
de las Naciones Unidas para el Cambig
Climéatico, quienes debatiran sobre temas|
de sostenibilidad y buen gobierno. Otro
acontecimiento destacado sera la entrega dg
los Premios a la Excelencia otorgados por €
Consejo Mundial del Petréleo, cuya halidad
es distinguir a compafiias, instituciones o
entidades publicas y privadas vinculadas co
la industria del petr6leo y el gas que hayan
promovido u operado con los més altos
estandares de excelencia en dos categorias: ¢
Desarrollo Tecnolégico y la Responsabilidad
Social.

Ademas de las sesiones técnica
mencionadas en esta publicacion, también
hemos introducido siete sesiones especiale,
centradas en el Agua y en la Energia, en I3
Juventud, un foro destinado a las Mujeres,
sobre la Responsabilidad Social y sobr
los Derechos Humanos, la Integracion del
Mercado del Gas, la Cooperacion entre
Productores y Empresas de Servicios,
una sesion especial que tratara sobre |
Financiacién del Crecimiento Sostenible en I3
Industria.

d

Contamos con un elenco de primera en
cuanto a ponentes y autores de posters. EN

de encontrar y no son muy concurridos. En
Madrid todo esto cambiard, puesto que
tendremos una moderna e interactiva zona,
la Poster Plaza, situada en la sala principg
de exposiciones, en la que se mostraran log

mejores posters seleccionados de cada Forqg.

En ella se pondran de maniésto diversos
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enfoques innovadores de cara a los retos del
mafiana mediante presentaciones en power
point que podran visualizarse en distintos
monitores. Alli es donde tendran ocasion de
conocer a los autores en persona.

El Comité de los Jovenes del Consejo
Mundial del Petr6leo, tendr4 también su
propio stand en el mismo lugar, y acogera a
los jévenes para que se relinan a debatir y ver
las presentaciones. EI Comité también esta
organizando su propio foro, respondiendo
a la pregunta <¢Necesita la industria un
cambio?e. Asimismo, ha puesto en marcha
una serie de tours tecnoldgicos informativos
por toda la Exposicion.

El crecimiento en alza de la poblacién, la
intensidad energética y la globalizacion han
llevado a un aumento espectacular en el uso
de la energia. La demanda de petréleo y gas
sigue creciendo, y se podra hacer frente a ella,
no sélo a través de las fuentes tradicionales,
sino también de las no convencionales. La
experiencia demuestra que la volatilidad
de los precios y los ciclos econémicos de
prosperidad y de quiebra son peligrosos
tanto para la industria y los consumidores.
El reto para la industria en un mundo que
esta en transicion es garantizar el suministro
continuo, accesible y ‘able, cumpliendo las
expectativas de la sociedad de una manera
sostenible, transparente, ética y respetuosa
con el medio ambiente.

Hay algo interesante para cada uno de
nosotros en el Congreso Mundial del Petréleo.
Escuchamos a la industria y escuchamos
al publico, proporcionando un lugar de
encuentro para ambos.
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. [echnical Programme

More than 540 speakers will participate in the Congress Programme throughout 7
Plenary Sessions, Technical Sessions, Ministerial Sessions and 7 Special Sessions.

The Technical Sessions are structured in four thematic blocks, titled as follows: Upstrear
Downstream & Petrochemicals, Natural Gas & Renewables and Managing the Industry
Within these blocks, 124 papers and 182 posters were selected worldwide for the 24
forums that will take place during the Congress along with 12 Best Practice Keynote:
and 12 Round Tables.

Throughout 6 Forums with 30 papers and 51 posters the industry decision makers will analyse
topics such as examining state-of-the-art techniques and exploring new and emerging technologies

Upstream to answer one of the most changeling questions in our industry: The assessment of the oil and gas
resources yet to be discovered. The block will be completed with 3 Round Tables and 3 Best Practice
Keynotes with a total of 109 speakers.

It is predicted that in just 25 years the world energy demand will be increased by 50%, therefore

the rising thirst for oil will involve an optimization in re“ning infrastructures and capacity. A panel

of representatives from industry and regulatory bodies, including experts from many of the world’s
Downstream & leading oil and gas companies such as BP, Chevron, ConocoPhillips, ExxonMobil, Marathon Oil,

5 Petrobras, Repsol, Rosneft, Shell, SaudiAramco, Total or StatoilHydro will debate on social priorities,

PetrOChemlcaIS motor fuel qualities strategies and other key issues in the petroleum sector related to neéry and

conversion processes. The block includes 6 Forums with 31 papers and 56 posters, 3 Round Tables,

3 Best Practice Keynotes with a total of 112 speakers.

Analysts estimate that the clean-energy business is growing by around 20-30% a year and will
continue to do so for the next decade. Along 6 forums with 69 presentations (30 papers and
Natura' GaS & 39 posters), a considerable number of Best Practice Keynotes and Round Tables - with a total of
Renewables 94 speakers - will try to reveal the key touchpoints of the gas industry and the use of renewavble
sources of energy in the future, such as the Round Tables orfsecuring European Gas Suppliesar
Hydrogen: Energy for the future or not?Z

National Oil Companies have developed into formidable, global competitors to the traditional
. International Oil Companies, therefore future interactions within the industry will navigate between
Managlng competition and co-operation. This issue is only one of the multiple topics that will be discussed by
the Industry a total of 86 speakers throughout several boards and a total of 66 Forum presentations (30 papers
and 36 posters), including risk management, attracting and retaining future energy professionals or
the perspective for the Kyoto Protocol, whose st reporting period ends in 2012.

For full details of the technical programme visit our websitewww.19wpc.com




Programa Técnico

Mas de 540 ponentes participaran en el Programa del Congreso a través de 7 Sesiones
Plenarias, Sesiones Técnicas, Sesiones Ministeriales y 7 Sesiones Especiales.

Las Sesiones Técnicas estan estructuradas en cuatro bloques teméaticos: Upstream,
Downstream & Petroquimica, Gas Natural & Energias Renovables, y Gestion del Sector.
Dentro de estos bloques, 124 ponencias y 182 posters han sido seleccionados a nivel
mundial para los 24 Foros que tendran lugar durante el Congreso mediante las 12
Conferencias Magistrales y 12 Mesas Redondas.

Upstream

Downstream &
Petroquimica

Gas Natural &
Energias Renovables

Gestion de
la Industria
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SPECIAL SESSION ON WATER
Water and Energy:
A Challenge for the Future

Todayes global society has witnessed the
shaping of the principle that demand for
economic growth should not be at odds with
relevant social demands, such as sustainabl
development and availability of the raw
materials or natural resources which are|
essential for mankind.

In view of this reality, the patent shortage
or price surge of energy and water resources|
means that communities, public authorities
and companies operating in these &lds face
the tremendous responsibility of guaranteeing
that the swater-energy partnershipZ should be
as stable and closely linked together in view
of a future in which we must all be capable of
providing rational, assumable management of
these resources.

Enhanced utilization of water and energy
and its reciprocal implications will shape the
progress of mankind and society, because it
is impossible to envisage any horizon without
being fully conscious of the need for these
resources.

Alongside positions concerned exclusively|
with environmental or ecological perspectives,
we seem to be witnessing the embodiment
of a principle whereby management of
water and energy must be integrated and
involve correct application of the demands
of sustainability, in harmony with both public
and private needs, within the framework of
an integrated and integrating civil society.

In recent years, the corporate energy sector
and, speci‘cally, that of hydrocarbons has
spared no efforts to develop resources and
technological innovations to ensure that all
processes incorporate the principles related to
development of populations and adapt to the
demands of the “ght against climate change.

While water is necessary to generate
both conventional and renewable energies,
it is also true that energy has today
been proven to be an essential factor for
obtaining, transporting and treating water
resources, whether in the case of desalination|
or in the re-utilisation of wastewater.

Demand for water is continuously growing
and, for example, in the Mediterranean area, it
is anticipated that the demand will increase by
15 percent, with higher growth rates in North
Africa or the Middle East.

However, the major issue on the horizon
of water and energy synergies lies in future
energy demands for the management or
«creationZ of new waters.

Technical demands to guarantee water
consumption, such as exploitation of
underground resources, energetically costly
transport or the development of non-
conventional resources for re-utilisation, will
result in an increase in the demand for energy.

Itis undoubtedly true that no real water policy
will be possible if it does not go hand in hand
with energy ef* ciency, unless the costs incurred
should prove a deterrent to future projects.

From the energy viewpoint, the progress
achieved by energy companies in eftient
use of water for power generation or re“nery
installations is now a reality, with signi‘tant
advances in savings and recovery, within the
framework of sustainability policies.

A number of issues still remain to be
resolved, but without doubt technology will
provide us with a solution to them. Matters
such as taking advantage of upstream water,
for recovering reserves, or more industrialised
processes, such as obtaining petroleum from
bituminous sands, where the water resources
required are extremely high.

The 19th World Petroleum Congress in
Madrid represents a great opportunity, as
we may gather from its programme, to
highlight the debate on these matters and,
in particular, to prove that the hydrocarbon
industry has for some time acquired a clear
commitment to sustainability and respect for
the environment.

José Luis Martinez
Director General, Club Espafiol de la Energia



SESION ESPECIAL DEL AGUA

En la sociedad global en que vivimos, se h3
consolidado el principio de que las exigencias
del crecimiento econdémico no pueden
entrar en colision con demandas sociales
relevantes, como es el desarrollo sostenible
la disponibilidad de aquellas materias primas d
recursos naturales que resultan imprescindible
para los habitantes del planeta.

Considerando esta realidad, la evidente|
situacion de dé“cit o carestia de los
recursos energéticos o hidricos plantea
las comunidades ciudadanas, a los podere
publicos y a las empresas que actdan e
estos campos, la gran responsabilidad deg
garantizar que la epareja agua ...
ofrezca la mayor estabilidad y una relacion
casi indisoluble hacia un futuro, en el que
seamos todos capaces de ofrecer una gestio
razonable y asumible.

g

El mejor uso del agua y de la energia V|
sus implicaciones reciprocas condicionara
el desarrollo del hombre y de la sociedad,
porgue no se concibe ningun horizonte sin esta
conciencia clara, de necesidad de estos recurso

Parece, ademas,
en paralelo a concepciones exclusivamentg
preocupadas por posiciones medio-
ambientalistas oecologistas, el concepto de
gue la gestion del agua y la energia deberia
estar integrada y con una precisa aplicacion
de las exigencias de la sostenibilidad, en I3
armonia de lo pablico y lo privado, en el marco
de una sociedad civil integrada e integradora.

energiaz

empezar a crearseg,

D
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El sector empresarial de la energia y, ern
concreto, el de los hidrocarburos, no ha
escatimado en los Ultimos afios importantes
esfuerzos, recursos e innovacion tecnolégicg
para hacer que todos sus procesos S
integren en los principios del desarrollo de las]
poblaciones y de la adaptacion a las exigenciag
de lucha contra el cambio climatico.

Si el agua es necesaria para generar energig
tanto en las convencionales como en las
renovables, también es cierto que la energia se
demuestra hoy un factor imprescindible para
la obtencion de recursos hidricos, su transporte
0 su tratamiento, bien sea en el caso de la
desalacién como de la reutilizacion de aguas
depuradas.

La demanda de agua registra continuos
aumentos, y, por ejemplo, en el area del
Mediterraneo, se experimentara un incremento
de las necesidades del 15 por ciento, pero auin
con mayores tasas en el norte de Africa o el
Medio Oriente.

Aunqgue el gran tema en el horizonte de las
sinergias agua y energia se encuentra en la
futuras demandas energéticas para la gestion
o la screaciénZ de aguas nuevas.

Exigencias técnicas para garantizar e
consumo de agua, como la explotacion
de recursos subterraneos, el transporte
energéticamente costoso o el desarrollo de los
recursos no convencionales de reutilizacion,
van a obligar a un incremento de la demanda
de energia.

Se puede a‘fmar que no sera posible
una auténtica politica del agua si no esta
acompafiada de una etiencia energética,
salvo que los costes incurridos sean disuasorios
para futuros proyectos.

Desde la perspectiva de la energia, es ya un
hecho el proceso alcanzado por las compafiias
energéticas en el uso etiente del agua
para instalaciones de generacion eléctrica o
re“no, con avances de relieve en el ahorro y
recuperacion, en el marco de las politicas de
sostenibilidad.

Quedan interrogantes por resolver, pero
que la tecnologia sin duda nos ayudara a
solucionar. Como el aprovechamiento del
agua en el upstream, para recuperacion de
reservas, 0 procesos mas industrializados,
como la obtencion de petréleo de las arenas
bituminosas, donde los recursos de agua
necesarios son muy elevados.

El 19° Congreso Mundial del Petr6leo en
Madrid es una gran oportunidad -como
demuestra su programa- para destacar
el debate sobre estas cuestiones, v,
especialmente, parademostrar que laindustria
de los hidrocarburos hace tiempo que asumio
el compromiso de la sostenibilidad, en una
mani“ esta vocacion de respeto ambiental.

José Luis Martinez
Director General, Club Espafiol de la Energia
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SOCIAL RESPONSIBILITY

OneVillage, O

ne World:

Live the Possibilities

A must see at the Congress Exhibition, the
Social Responsibility (SR) “Global Village”
will showcase our industry’s commitment
to social, community and environmental
initiatives worldwide.

Social responsibility, once viewed as a do-
good slide in corporate presentations, is
now mainstream. For many it has become a
business imperative that builds and sustains
an ongoing social license to operate.

Strategically positioned outside the Plenary
Hall, the Global Village is an interactive exhibit
aimed at increasing awareness of key initiatives

and projects developed jointly between
NGOs/community and the petroleum industry

that advance sustainability, human rights and
cooperation to the bene t of society.

Twelve multi-media stands will ring a central
gathering area where fair trade refreshments
will be available to delegates and visitors at no
cost. In one corner of the Global Village will
be a“speaker’s corner” where the partnership
projects and topics will be explored in greater
detail by way of presentations throughout

the Congress. This will undoubtedly be an
excellent opportunity to learn rst hand from

distinguished guests, NGOs, community and

James G. Shaw
Manager, Community Affairs
Social Responsibility

Nexen Inc.

industry partners. A detailed agenda of daily

presentations and speakers will be available
at the Global Village and published in the

Congress Daily Newspaper.

One of several featured topics in the Global
Village showcase is around the celebration
of the 60th Anniversary of the Universal
Declaration of Human Rights (UDHR) in
2008. The “Every Human Has Rights”
campaign (www.everyhumanhasrights.org)
is looking to build awareness on a global
level uniting us as one human family, and
one global village. In the centre of the
campaign is the hope that 2008 can be the
year thatindividuals, notjust governments,
sign the UDHR for themselves.

Designing the Global Village created new
challenges as it took into consideration its
own sustainability. The SR committee looked
to the designers to use materials that were
earth friendly, rented or recyclable. Many of
the materials used in the Global Village were
designed for use after the Congress and will
be donated to charities, schools and other
institutions.

For more information on the Global Village and
the Special Session on Social Responsibility,
please visit the 19 WPC website at:
www.19wpc.com



RESPONSABILIDAD SOCIAL

Una visita obligada en la Exposicion serj
la +Aldea Globale de Responsabilidad
Social (RS), que pondrd de mangésto el
compromiso de nuestra industria hacia las
iniciativas sociales, medioambientales y de I3
comunidad a nivel mundial.

La responsabilidad social, contemplada en
el pasado como una buena intencién en
las presentaciones corporativas, es ahorg
la corriente dominante. Para muchos ha
pasado a ser un imperativo empresarial
que constituye y otorga una licencia social
permanente para operar.

La Aldea Global, situada estratégicamente|
a la entrada de la Sala de Sesiond2lenarias,
es una exposicion interactiva cuyo objetivo
es crear una mayor concienciacion sobrg
las principales iniciativas y proyectos
desarrollados conjuntamente entre las ONG,
la comunidad y la industria del petréleo
para mejorar la sostenibilidad, los derechog
humanos y la cooperaciéon en benetio de

o

la sociedad.

Se situardn doce stands multimedia
alrededor de un éarea central donde se
servirdn productos de comercio justo. En
una esquina de la Aldea Global habra
una zona donde los responsables de los
proyectos podran profundizar en los mismos
mediante presentaciones durante todo el
Congreso. Esto, indudablemente, sera una
oportunidad excelente para aprender de
primera mano de los invitados ilustres, de
las ONG, de la comunidad y de los socios
de la industria. En la Aldea Global habra
disponible un programa detallado de las
presentaciones de cada jornada y de los
ponentes, que también sera publicado en el
Diario del Congreso.

Uno de los muchos temas caracteristicos de
la Aldea Global se centrara en la celebraciér
del 60° Aniversario de la Declaracion
Universal de Derechos Humanos (DUDH).
La campafia *sEvery Human Has Rightss
(esTodo ser humano tiene derechoses/
www.everyhumanhasrights.org) pretende
concienciarnos a nivel global uniéndonos

en una sola familia, y en una Unica aldea
global. En el fondo de la campafia subyace
la esperanza de que el 2008 pueda ser el
afio en el que los propios individuos, y no los
gobiernos, sean los que ¥fmen la DUDH.

Al proyectar la Aldea Global se han planteado
nuevos retos, puesto que se tiene en cuenta
su propia sostenibilidad. EI Comité de RS
ha procurado que los disefiadores utilicen
materiales respetuosos con el planeta,
de alquiler o reciclables. Muchos de los
materiales utilizados en la Aldea Global se
han seleccionado para reutilizarse tras el
Congreso, y seran donados a diferentes
ONG, escuelas y otras instituciones.

Para mas informacién sobre la Aldea Global
y la Sesién Especial sobre Responsabilidad
Social, visite la pagina web del 19° WPC en:
www.19wpc.com
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ARTICLE

. Oll and Gas Prices:
" The Exchange Rate Impact

The price of oil, with its recent rise
towards, and above US$100/bbl, has
become regular news. Separately analyzed
are the global-US dollar exchange rate
variations and the implications to the global
economies. However, the impact of the
exchange rate on the price of oil is often
not as widely publicized. The change in the
global-US dollar exchange rate over the past
seven years has had signiant implications
to global companies and economies.

The West Texas Intermediate (WTI) price
of oil has increased from an average of
US$26/bbl in 2001 to over US$72/bbl in

2007[1], close to tripling over the seven

years. During that same period, exchange
rates (to the US dollar) have also changed
signi“cantly in Australia, Brazil, Canada,
China, Europe (both the Euro and UK
pound), Russia, South Africa and other parts
of the world. Alternatively the increased US

dollar price of WTI has had a greater effect
on economies that tie their currency to the

US dollar.

As a result of these variations in the
exchange rate, the price of oil when
converted to local currency around the
world has not increased as dramatically as
it has in the United States. In short, the

price in Australia, Canada and in Europe hag

Wayne Chodzicki
Global Leader, KPMGes Oil & Gas
Practice and partner in the Canadian fm

doubled over the seven year period while
the price of WTI in the US has tripled.

Because of the -sbuffering effectZ
increasing exchange rates have had on the
price of oil in the rest of the world, non-US
based oil companies have not experienced
the same percentage growth in revenues
(by price alone) as companies that operate
in a US dollar functional currency.

This exchange rate buffering also impacts
the global user of oil (businesses and

consumers), both positively and negatively.
Energy inputs are not as expensive as they
would be if the exchange rate had not




ARTICULO

El Impacto del Tipo de Cambio sobre

los Preclos

El precio del petréleo, con su reciente
escalada hasta el nivel de los 100 dolares
americanos por barril, y ain superior, ya
es una noticia habitual. Por otra parte, se
deben analizar las variaciones globales del
tipo de cambio del délar y las implicaciones
gue esto tiene en la economia global. Sin
embargo, el impacto del tipo de cambio
sobre el precio del petr6leo no es un tema
al que se haya dado mucha publicidad. Las
variaciones globales del tipo de cambio del
doélar en los dltimos siete afios han tenido

del

unas implicaciones muy importantes en las
empresas y economias globales.

El precio del crudo West Texas Intermediate
(WTI) ha aumentado desde una media de 26
dolares el barril en el 2001 hasta mas de 72
dolares el barril en 2007[1], cerca del triple en
esos siete afios. Durante el mismo periodo, los
tipos de cambio (respecto al délar americano)
también han cambiado signi‘cativamente
en Australia, Brasil, Canada, China, Europa
(tanto el Euro como la Libra esterlina),

etréleo y del Gas
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Rusia, Sudéfrica y otras partes del mundo.
Alternativamente, el mayor precio del crudo
WTI en dolares ha tenido un mayor efecto
sobre las economias que ligan sus divisas con
el délar americano.

Como resultado de estas variaciones en el
tipo de cambio, el precio del petréleo cuando
se convierte a la moneda local en todas las
partes del mundo no ha subido de forma tan
dramatica como lo ha hecho en los Estados
Unidos. En particular, el precio en Australia,
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