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£ Al Folth, WA, Bk A A4} o 83ka S thadt of
YA FoA A9ehns FH0R ouX] RS T Rolt), o)
H47h AR FAH T T Bk ol AAEA) 2 of
Yol ofe} AL AESLT Q7] wholTh B4, B ©
&3] o) B ehRelut ARSI 9 Aotk ol Ao} A

2 2 oM aB|Rte] A FEd FHE Yulshe 35 R

92 1) 7Hs a7 o] e Befshe AL Rt ot BE 33
oo} 529 9huTl £ 74T Qs Aol BalolXw, ol5o]
AL B9 FEAY WHA DA 21 Utk gebd] Bak o] £
QoS BeldhA) ohim F3HH TolA ofuix) ekR S molat Holch
2R FARAAATE BB Q& Rolrh, FAshriAlm,
AL A8 B 18] FAm o] Fus| Uofupa glow, o]
A BA 2o A UA] Aol iAo FAH Heje] Fag o
T2 ggsha gk ol ofulx) Beabgel e A fels
WS VX3 s gk old AL vk FAHAAA|
ATTA 2 AAHT i Bofolt, = AAAAE THx0] He
g ol 4ol ot AlgHe) ol et ohjet Aol ofg AXH
AT FAO TRt FARNAALL BA AAY HEAE
SollA] bt A9 AAA olelat HNF BAL 913 FANA
AN elste] AAE Aol ffolA AEIES G WA

2) Charles E. Lindblom, Politics and Market; The World’s Political Economic
System (New York: Basic Books, 1977).
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o, 2o A% A olohg $f3) Frle] L AL Ao
2 ojafstz 9leh
FANIA] =52 ol @42 A7t oty &, o] xHl= B
AL o8] FAH Beaige] 47| i oha R 4R
=9](national interest)2] TS {5} 7NYststL Ut mpA|Eto 2
HAH SR FAA AT ) AAGAGHAH Lhehit
3l A ol A2 3l 4 48 Gpigen ak
EbA, il Zh=o] ofuA] HEE BHEsE] Y3 AlA ouA] 4
o8 98 TR 2 A8 Bl o 48 Al
Bils AA ofuA] gl B3t ofslE #ol7] Al A olvA| 4
5 65 4ol 4591 A WA Aok Hole), ez A2 B
A9 ol Hi e =AR7E HEe —E—‘F?:_ Zole}, 1231, o]
3 A9/ Bt WAro] LB 9112 ofulx) ke S 3]

I. YA ¢tH o] 2

ofuix] ohueh g AAVE B4 U] BF Berozyy Mg
& AFElE ojujgith, o|2iE A4S BHE] FahaE BrAN 2o]

3) Joseph M. Grieco & G. John Ikenberry, State Power and World Markets (New
York: W.W. Norton & Company, 2003), pp. 9-15.
4) Thomas Oatley, International Political Economy (New York: Pearson, 2004),

pp- 3-9.
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FZEojof gttt WA, HA(adequate) &9 oA FFoltt”
g AA7E 2|29 E5& s3sk] ) DAt o|RIE A glo] &
U7 Qb7 ST AL e Uit gl
g9 T892 19709 = A9 Hi35 TS A
A HA 53] ZREUT FA| AHA] LHFEL of AFEY &
SEO A PF| T panic)ofl WHFL
olmgt 7HAE A=EEE B8 EFs FEs] Al AT A=

x| oFA SR o WaPsto], 7HA EF o] Qb Fajt 8
aolrt, A2l 7 (reasonable price) o 7|28 YA FH2
’\Hl%«l A BAGEE Hl) Bast Ao A, AUAA =

oz 7HAE £HFY BE AFHOR o|HA7|= AlE 2T
Ak, &, AATE Tl A el 7HE ofgk AAkAre} 2R} 3
7¥sl= AlellA @7tel 7128t =gl sl 2AE 74 o}, 19
o, A5 A Adient) of 3 A 7HAE e A2 FA
ot} AR AR ofzhulole} e F5 AfAES 4L 71HE o] vl
Y 4-5g 2ol ETRt Hlsl, I Eafl Y A 1592 ool
o|211 git}, ok 102 o]4Fe] Zpolof| o3f A2 A7 t= A
ol A] ofopr|aks AAY HHOZ Ao A o]FA= Ao] opgta

&4 9k

o] kol Al WA 21 ‘AlF(reliable) & 4= Q=
9] g1 oot} x| Aulzo] AT 4= gl= U] FFH

5) J. Bielski, “Energy Security: Is the Wolf at the Door?” The Quarterly Review of
Economics and Finance, No. 42(2002), pp. 2325-250.
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L oA FFUY Aol oluix gue] Fa THRseT @
% gl

ouix] Qb gre] 3¢ 8 - 2] HHA, A4 Feld, 33
Ao A - oAM= BgEo] A RS hE3HA) et o
5 SACIA oA o] Sl FHOEA FARAY AR 2}
ZE|3 gl Aol ARO|XEE A U] £3] G WAt
LS ux) B PR A AT ik, Ad2
W59 39, AT Wt ux] FFE S 2 1 3F A9 o
S A HBZ ush AOEA, BAY X FEY BH A
B 49 YRS uiget ol SR B ), oJuix]
AAHQ 9 Bk ohet FABAA el FA] mestelo}
o

| ¢HE o2 IA BATHA HAILEH AATHA HI2

ri
A

ot

6) Robert O. Keohane and Joseph S. Nye, Power and Interdependence, 2nd ed.
(Glenview: Scott, Foresman and Company, 1982), pp. 25-33.

7) Charles W. Dyke, Recent Trends in U.S. Policy in the Persian Gulf and Middle
East and U.S. Energy Policy, a special lecture for Institute of Energy
Economics Japan(Feb. 19, 2004).
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olgt= ¥l 2FE FASHL Utk BA SHA AL BAAA
UA| g 29 925 FAI-, o] Ao w2, thd oy
AR} tha 0 o 2] 2HZ7E EAE o, of| | 7] Q= SR E=
Aoz Erp &, odA PALZRE LHo o2& AALAL
(chain)of &9 Q= o® FZo] TS Fo olvA 35 S Y
Cete, o] AAA Sl e FoARrt e B, TEEEE Ha
3 4= ok 2o, AR, 19909 2xA 9 He, FeAge] A
ol HJAAT, FAREA ] FEH A 2 v 3wl 23l M
a5 AL FasE 4 Qlglen, SARTIE fA S HE
ZAoZ Hy Ity

A SAA AEZ AR AlRE ol|A] SR FHE 9J3 T3
FHOR QAL Qlrt, o] s, A=A, AEAH T oy
A Aol WEdtel we, o]F Al B3l A=l s A 4
AT 2o, AE 89 FH0l FAEHE Loz, Sl s
FAE 7HE F ovA =9 8971 oAU A] FE= e
g o oj2fet ®Alof o3 Ahi=o Ao E AAY 4 At
+ Zolth, 0|59 oJshd 7]&9 ovA] ¢tEE= FE T Adempty
concept) O 24 AH AHAS Fubg|EE ot B35, ofu
A AERE A2 2Hs3E AR o] oiA] gt FAe EEadt

Ao Hrp”

-

8) Patrick Clawson, “Introduction,” in Patrick Clawson ed., Energy and National
Security in the 21st Century(Washington D.C.: National Defense University,
1995), p. 5.

9) Vito Stagliano, “The Ghost of OPEC,” in Patrick Clawson, ibid, pp. 125-134.
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AAZA HZHA o B8] A2] F4]9] AL FEA (public good)
29| QI of1IA] QS ofskaich, el GhR o] Luj
So] BAUHOR e & gl wh, ol9] Ak u]g ReiRje} 2]
A7t GRS g FUsAHfree ride) £AIE WL . ofH
Ho A HHE ouz] AL FASA AIE AT o fleH, o
d2st7] AshiA= =7+ o] asit”

olE AU ¢H FEZ Al BAA ol T8 9=
T Qloke Ae AL e ofuA] FE B¢k ofuA] ikt
aH) 9] o] Eetaf A wf Uehtbs A2 A, o9 AS SfaiA=
AAA o] ggo] 7itidtt= Aot A= 19503 vl= {419
B Lto] AEHEE W, nl=2 & TSt &% fAls w4t

i _IIN'

10) Douglas R. Bohi and Michael A. Toman, The Economics of Energy
Security(Boston: Kluwer Academic Publishers, 1996), pp. 35-40.

11) Bielecki, ibid, p. 236.

12) John Blair, The Control of Oil(New York: Basic Book 1976), pp. 159-170.
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13) Kapstein 1973 A3+ &3k A50] ofuz] av]550] A4S EAS B
A3t S (insecure alliance) 2}l H7}3kch Ethan Kaptstein, The Insecure
Alliance; Energy Crisis and Western Politics since 1944(New York: Oxford
University Press, 1991).
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. AlA A 3 JF 4+

(Z 1) M7 ofldx] 2H] 74(20003)

M HMHTIA AMEL SEN = = A
2
3636.6 | 23319 2578.4 598.8 595.4 9741.1
(&7 TOE)
HIE(%) 37 24 27 6 6 100

(R}&) BP Statistical Review of World Energy 2004
=g AAZBAE YA &H]of $lo] AfA1TS] A=l Arja]e
2 oEska ek 20039 @A A= AAA oAl 489 37%¢]
369 3,6609F TOEYE AH|3IHY, I tha o2 Aeto] A 4H|9
27%%1 259 7,8407HE-S AR5k, 123 AATIAT 24%E, ot
Aato 2 Yz B o] 22k 6% HIT o] 4nTRE Hd
o) 9127} Aej e Vel Sick. &, A9 AArkas 1 47
4 BT A9ASY drz 1FE, oY BE Tejsk, A4A%
o] ol A7k FAIA ofiA] 28]9] 61%6F AHX|FHe 2L ©
2=, AR ev5d AlAZE AAC] Qe Ao Q1%
Y AdAd F 7 2 BlES AR Jlon, dF SRSl F
Fote AdAAE AFAAeI E8dLZE Af Al (Petroleum
Age) 2He 7o) o] obd S HAA Bk
AA ZBA7E FEovRee s MGE HFH Lz AMGSL7] AlARt
2 1960 B o]th, 19417]9] 8] oA 0| E Ao =R E

14) TOEx= 4-3-3HFE(Tons of Oil Equivalent)2 2Ju]gtt}, TOE®E Alo]gt o1 2]
A% ok 2 phalelo] ARl EOR TAIR ofii4] B9IZA], 1 TOE
L 98 159 "k 1007HKcal S oJv]gic},
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AFE duAde At He il o] &
7 25Tt FAA A SHolA Afe 71 AlA BAE F2AR

g oA Agto] vl A3 Pt ARHEE 2L 9
(]

Hert 9agol ¥t 99 A% Aol AT A
A os F5e e

B XN . A5t 2ol 7
gt Agnc g AU 42 5o o8 tjg 240 4
S 2AS 251 otk AR, A vl v dd 5 F32A

o] AA wiEEe], TAHAY SHAME ARHoE [esict 53],
Qs Qo] 1040 BF A5 A SlE|ejo] Ajeto] ojEgt
A7) ol wizol ¥ ARE AolA ARE
At Ao A & = Qo] Af= Algte] Hg) Aoz A
ot Aeka & 4 gl
AAZA7E RS AF2 Adstee XA =52 A2ak tjd A
F B7abgn 0% BAS 23 9ok A2 oA B4 F Fa A
Ao AAAH BAolA HofE vl Ao AAH 0|, M
oW vl=E YA Al Fe] 2335t WA AAMo] FAHEHE= Al
Ao AA GBS AYste] 28 dfFste vlw F9Y 5=
15) Y4 o)7l(Daniel Yergin)}& 1] W] ‘The Prize’ oA A AA|Q A5} =+
7Rk e olHol 447} 74 Aelala QIolE ACE |, We) £RS A%
of Sfeb FRel BEGA o v Fi AR sto] Beked Al
(Hydrocarbon Age) 2til A3 th Daniel Yergin, The Prize(New York:
Simon and Schuster, 1991).
16) Joel Darmstadter, Energy in the World Economy(Baltimore: The Johns

Hopkins University Press, 1971), pp. 25-30; Vaclav Smil, Energy at the
Crossroads(Cambridge: The MIT Press, 2003), pp. 15-16.
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e Waol glom oo TAH FE AT e 4
92 29 U AUstEE STt B P nRS 55,
£35] A9 ofehulotel ] Thtm $HE Wil Ftel
PPAY UFBFAES 2T YT, o) AAE UHE ALY
% g PR Ael s Bastr e $AA $EAY 4
S G Qe AR FgAdo] dE A A ARSI
$¥0] M55 2 U Yoz Aushy, A ouX T B
g ohfet, Al Felolul x| gel ARk ARSI IOl HIEsigl
W WAkE A0 shelo] olgh Afald Eeb w2 BHH A= s
3}

oleka Azxs}ett, o] Ak nhEAY N UAF 1309 2 % o
=

A
109 225 w5790l BAgh 4f oo AHgst=
o

2

o

Qo] 2155t dobs] Al QR Fyto} WA €S A

17) 7|52 1940t ARt ofefrlotoll A 2tfd f41& ofe] 7} Wsigic). A=
ke 8009 v 9| 7HetE §42 Zo|7} 4304 Zu|E Zo] 304 Zu[E| &2
A gt fetoflgt 61 AF T olQfol= =& AR-ToA oF 80017]¢] F-31E
sk, o5 AR uiREel 2,000 B CIAIA uiEEe) 29%)0] AthA
ol 7]19J& 3}t Ismail I. Nawwab, Peter C. Speers and Paul F. Hoye, eds.,
Aramco and its World Arabia and the Middle East(Aramco, Dhahran, Saudi
Arabia, 1980), pp. 190-212; New York Times, “Forecast of Rising Demand
Challenges Tired Saudi Fields”(Feb. 24, 2004); Bk AihEterim MR O
AT g RO B ARME N &k, 1984), pp. 191-194; Department of
Energy/Energy Information Administration, Country Analysis Briefs: Saudi
Arabia(December 2003), (1/6/2004); Department of Energy/Energy
Information Administration, Country Analysis Briefs: KuwaitMarch 2004);
www.eia.gov/emeu/cabs/kuwait.html(4/30/2004).

18) Ethan Kaptstein, The Insecure Alliance; Energy Crisis and Western Politics
since 1944(New York: Oxford University Press, 1991), pp. 59-74.
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AR FEE0 2 QASIEA, A 22k MANA § d2t oA &
Hol2 AEst] A 21 FEEIiE A=A et 22 42
AN XSS siAst At T, R i3t HFHA Y
38 B2 AASEA, 42 FRAAE AdS oA g
ArEelAl d71%5 Sl wots AR vl= AHRgate] F9R
== AT AT A AREHoE G]iste] o] Fgefl gt 2

2wy

v AR H44nF wee] Aute 03 gAY 75
o Jleistart, vRe AA Ag el ol AFAA JBL
S B0, o5 25 giE w2 Al v A B
of gzl Hat vz fARUE AR ATE Bl

= URe 5 AT 22 AA F8 44 TIFU) @ 3H

FFY YALE Tl A=ol LAt HF FET Bt ot} off
Agavaate] AT JFS vF 2N FARY FAof 7]
ofstal gl

V. #HZ A{7F A AR FREZ o]

20049 1958 A8 A 1877} ofn] Yol AN, 1

19) Richard J. Samuels, The Business of the Japanese State: Energy Markets in
Comparative and Historical Perspective(Ithaca: Cornell University Press,
1987), pp. 151-161.

20) Simon Bromley, The American Hegemony and World Oil: The Industry. the
State, and the World Economy(College Station: Penn State University, 1991).
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7|ME otd7kA A & BEN Qlok 2 19714 SAlf 7 AR
$&27)FHOPEC)]| 2J3] $28/bbl(HiET S EA| 7}, 0|5}t 35
At bl 71%) ofstE A8l St A OPEC ofAlot 54
7] A% Aa S ARTE @S A A SARTE
$22-28/bblof|A T2 R-& AFSHAH. F, FAF717E$22/bbl 0]
32 sleet Ao 5o ZHlekal, $28/bble Su3l AL 3¢
7 @egio] A SAt 1718 ol 7H4 WiEel WREEs g A
ojgta FAs) et 1|, Ad 14 A7} $28/bble HHA
1, OPECE Abs ik AARBHL 77k P8A1717] $ik 74149
g2 FoHA it olF AT 2 84 $38/bbla =T,
1970} 45-97] o] 1L 7H4S 71580 3 SHE A
S FAIHEA, 449 4900l= 3710k $50/bbl& E3}3to] AV 21
FEE Hol gl

ol e A7 Al tE dFeIM=  AulE FA B 3

[e)
o
o Al 22 A7 @82 A 19703 239 R &

H
A7 A2 185% %28, 1979 o]#e] o]&HEY AT A
S7H= 158% AF5E Wi, 20059 ZAS7H= 29 Aol Hlg) 7
o= Zolth 21, SARP R Re Aett AR
LERAL QAR AlA Aol tigt S22 24 gk Aol =4
7171 $10/bbl 4531 FUFBAHGDP)2 0.5% #adk= Ao =2
A AT, 20049 v]=9] - BAGFS 4.4%2AM FFs] A

21) The Economist, “The World Economy; Running out of puff?”(April 16, 2005),
pp.67-68.
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Aot ¥ 2358 FA7E 2SR AYEHL Y IR =
A7t s T84S AHELE oA HE ZoE dHd f2
(euro)3t T892 AA o] 2.2% ol AFThHe Aoltt, o]
2 Azl A oy A] 4n] G&40] AAEAL, ol =7t
Eo] AR HeritdollA ArlA Ao R AR E ARSI
w2l 1970t A3t A{917] 2 eeh= g AV HaL f7 &
A= ot AZoldolt FRAY Z7] A= LAHA ekttt
I AT HLo), ARt R 457 AGETEE, AR &
HIZHE2 27| 24 ol odf 4] FoF, olvA] el i 5=
Sl AT 4= Qloks YA AYE el Qick>

olo tigt ¥HE:= Qict At 4 W ol ALH AL A= o
3] YAHQ dAdo] ohdet A4 d4de] 2R B Qltk, AlA
A S Rl FET AAE T 7S 27| (uper-spike)

2]
7kt dFsh 13, 35718 SASE IS IMP)S gAY
A

b

55 $4(a permanent oil shock) o|2tal E&3}1 Qlc}, =3
1980d ) olg fA3l 2 ARt @42 QA G s ohe
Age woln ot BAHS ZHAAE A AR B
A Asste] fA1E 7ol dlen, ol ARl tigt X

22) The Economist, “A survey of oil, Not so shocking; Does the oil price matter
any more?”(April 30, 2005), p. 4.

23) A7) FH2A W = B S A7 $20/bbltofl A A HhE, e =
7Rz o] B} g oA AR5EE $30/bbl) oAl A G412 Aoleh= Aal %
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—] Abstract |

A Theoretical Approach to Energy Security: from the
International Political Economy Perspective of Energy Supply

and Demand

Lee, Joon-beom, Ph. D.

Korea National Oil Corporation

This paper aims, from the perspective of international political
economy, to analyze the world energy supply and demand as the
oil price has stayed high for a long time and the following concern
about a possibility of energy supply instability has increased. The
world oil price which began to increase after 2000 reached the
highest for the first time after the oil supply disruption in 1973. The
high oil price presses other energy prices to be higher and
furthermore, is reported to have a negative impact on the world
economy. It is unique that even without oil supply disruption, the
oil price increases as high as during oil supply disruption. This
discloses the limitedness of an economic analysis of energy supply
and demand.

For supplementing the restraints of the economic explanation
founded upon analysis of energy supply and demand, this paper
relies on analytic framework of international political economy for a
comprehensive and integrated analysis. Every state which
participates in the international energy market makes an effort to
influence the energy distribution to the advantage of their own

states. As this phenomenon implies the very relation between state

and market that the study of international political economy focuses
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on, it is necessary to resort to theory of international political
economy for a disciplined analysis. As the intention of each state to
have an influence on energy distribution is to reinforce energy
security, furthermore, a theoretical understanding of energy security
is required for a thorough analysis of the salient, recent super-high
oil price.

The analysis based upon the perspective of international political
economy and the theory of energy security produced a conclusion
that the recent energy supply and demand has become more
complex and complicated. Although the already exchanging relation
between energy and security is still effective, the composing feature
of the relation turned out to be more complex. In the context of the
security-energy exchang between the U.S. and Saudi Arabia, the
emphasis is put on the strengthening of the relation with Russia. As
the continuous economic growth pushed China into a net energy
importer, its joining into the international energy market added to
the uncertainty of the international energy distribution process.
These features include cooperation and conflict between energy
producing countries and consuming ones at the same time among
the consuming countries. Therefore, it is time to emphasize the
importance of international cooperation in energy for the purpose
of national security and sustainable development, which are the

crucial components for the world peace.




