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Tab. 2 Global real GDP boosting effect of lower crude oil prices  
(As estimated by international organizations)

Fig. 3 Speculative players’ positions and 
crude oil prices

Chapter 1, Section 1. Lower Crude Oil Prices and the Global Economy – Comprehensive Review of Merits and Risks (1) 
– Factors behind Lower Crude Oil Prices –

 Crude oil prices fell more than 50% between around the end of June 2014 and the end of January 2015 (Fig. 1). According to  
estimates by international organizations, lower crude oil prices will boost global real GDP by around 0.5-0.7 points (Tab. 2).

 Factors behind the lower crude oil prices include (1) easing of the supply-demand balance (supply side: increase in shale oil 
production in the U.S.; demand side: slowdown in demand from emerging countries, including China, and developed countries) 
and (2) weakening of speculative moves in the crude oil market amid the normalization of the U.S. monetary policy (Fig. 3). In 
addition, expectations for a continued supply surplus have grown since the second half of 2014 because of Saudi Arabia’s 
decision not to reduce production (Fig. 4).

 Crude oil prices are expected to rise moderately in the period leading to 2020 (Fig. 5).

Fig. 1 Trend in crude oil prices

Fig. 4 Global crude oil supply-demand 
balance and crude oil prices Fig. 5 Future outlook indicated by the crude 

oil futures market
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Fig. 2 Impact of lower gasoline prices on consumption
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Chapter 1, Section 2. Lower Crude Oil Prices and the Global Economy – Comprehensive Review of Merits and Risks (2)
– Impact on Developed Countries –

 As most developed countries are net importers of crude oil, lower crude oil prices are having a positive impact on their 
economies. 

 Trade balance: The trade balance improved by 0.8-1.7% as a percentage of GDP for the U.S., Germany and Japan (Fig. 1).
 Household sector: Lower crude oil prices will increase real household income through lower prices of gasoline and other 

products. The value of gasoline consumption savings in the U.S. is equivalent to approx. 1% of personal consumption (Fig. 2).
 Corporate sector: Although lower crude oil prices are presumed to have a positive impact on corporate earnings as a whole, a 

steep drop in profits in the energy sector is dragging down corporate earnings in the U.S. and U.K., both of which are oil 
producers (Fig. 3). Likewise, negative effects can be observed in production and capital investments in the U.S. and U.K. (Fig. 
4).

Fig. 1 Impact of lower crude oil prices on the trade balance

Fig. 3 Trends in corporate operating income
(1) U.S. (2) Germany



3

0

2

4

6

8

イ
ン
ド
ネ
シ
ア

イ
ン
ド

マ
レ
ー
シ
ア

タ
イ

ベ
ト
ナ
ム

中
国

左より燃料補助金のＧＤＰに対する比率の大きい順

財政赤字

ＧＤＰ比

燃料補助金

ＧＤＰ比

（％）

インドネシア インド マレーシア

燃料補助金

削減

・15年１月

　ガソリンへの補助金を撤廃

・14年10月

　軽油への補助金を撤廃

・13年９月

　ガソリン・軽油価格の引上げ

・14年12月

　ガソリン・軽油への補助金を撤廃

財政改善分の

振向け先

・インフラ投資、低所得者層

　向けの医療、教育分野
・農業、教育、保健等の分野

0

5

10

5

2008 09 10 11 12 13 14 15

インド

タイ

（％）

（月）

（年）

インドネシア

（備考）各国統計より作成。

中国

（備考）数値は13年原油純輸入量×（ＷＴＩの13年平均価格－15年１～３月期平均価格）のＧＤＰ比。

4.2 3.8 1.1 0.9 0.1
▲ 0.3

▲ 1.6
-2
-1
0
1
2
3
4
5

タ
イ

イ
ン
ド

中
国

フ
ィ
リ
ピ
ン

イ
ン
ド
ネ
シ
ア

マ
レ
ー
シ
ア

ベ
ト
ナ
ム

（ＧＤＰ比、％） 原油価格

下落の

恩恵大

(As a percentage of GDP, %)

(Month)
(Year)

Th
ai

la
nd

In
di

a

C
hi

na

P
hi

lip
pi

ne
s

In
do

ne
si

a

M
al

ay
si

a

V
ie

tn
am

In
do

ne
si

a

In
di

a

M
al

ay
si

a

Th
ai

la
nd

V
ie

tn
am

C
hi

na

IndiaIndonesia

China

Thailand

Indonesia India Malaysia

Greatly 
benefiting from 
lower crude oil 

prices

Note: The volume of net crude oil imports in 2013 was multiplied by the figure obtained by subtracting the 
average price for January-March 2015 from the average price for 2013 to calculate the trade balance 
improvement, which is expressed as a percentage of GDP in the above figure.

Fuel subsidies
As a percentage 
of GDP

The countries are arranged from left to right in the order of 
the size of fuel subsidies as a percentage of GDP

Fiscal deficit
As a percentage of GDP

Fuel 
subsidy 

cuts

*September 2013
Gasoline and diesel oil 
prices raised

*December 2014
Gasoline and diesel oil 
subsidies abolished 

Usage of funds 
saved through 

fiscal 
improvement

*January 2015
Gasoline subsidy 
abolished

*October 2014
Diesel oil subsidy 
abolished

*Infrastructure investments, 
medical care services for low-
income families, education

*Agriculture, education, 
health, etc.

Note: Prepared based on statistics compiled by individual countries.
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Chapter 1, Section 3. Lower Crude Oil Prices and the Global Economy – Comprehensive Review of Merits and Risks (3) 
– Impact on Asian Emerging Countries –

 Lower crude oil prices are presumed to have a positive impact on Asian emerging countries in general through an increase in 
real income and a decline in companies’ production costs. Countries like Thailand and India, which are heavily dependent on 
imports for crude oil and other resources, are benefiting greatly from lower prices (Fig. 1).

 Lower crude oil prices are accelerating moves to reduce fuel subsidies (Fig. 2), which have imposed a fiscal burden.  There are 
also moves to use the funds saved through the subsidy cuts for strengthening the foundation of new growth, such as 
infrastructure (Tab. 3). Meanwhile, in Indonesia and Malaysia, which are net exporters of non-oil mineral resources, corporate 
earnings deteriorated as a result of lower prices of non-oil resources, raising concerns over a possible decline in tax revenues
on the fiscal front. 

 Lower inflation rates could create more room for monetary easing intended to stimulate the economy (Fig. 4). Meanwhile, as an 
interest rate cut may cause fund outflows mainly due to expanding international interest-spread and inflation by raising import 
prices through a depreciation of the domestic currency, the monetary authorities have to manage monetary policy carefully.

Fig. 1 Trade balance improvement due to lower crude oil prices

Fig. 4 Policy interest rate in major countries
Tab.3 Developments related to fuel subsidy cuts
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Aa3
サウジアラビア

［安定的］
9.9 ○

Ba1
ロシア

［ネガティブ］
29.1 ○

Ba2
アンゴラ

［安定的］
19.3 ○

Ba3
ナイジェリア
［安定的］

2.6 ○

B3
エクアドル
［安定的］

21.6 ×

Caa3
ベネズエラ
［安定的］

52.3 ○

外貨準備/輸入月数
（14年６月→15年１月）

3.2 → 3.3

9.2 → 8.7

8.6 → 8.4

38.6 → 38.3

13.4 → 10.5

7.6 → 6.8

5.5 → 5.0

2.3 → 1.4

3.6 → 3.7

格付け
（ムーディーズ）

投
資
適
格

Aa2

投
機
的

（％）

主要産油各国の税制 法人税 個人所得税
消費税・

付加価値税

歳入に占める原油・天然

ガス収入の割合（13年）

サウジアラビア ○ × × 87.7

クウェート ○ × × 85.6

カタール ○ × × 42.4

ＵＡＥ △ × × 78.7

ロシア ○ ○ ○ 50.0

ベネズエラ ○ ○ ○ 46.6

リビア

ブルネイ

ベネズエラ

バーレーン

トリニダー

ド・トバゴ

アルジェリア

ナイジェリア

ガボン

インドネシアチュニジア

アンゴラ

y = 0.2967x + 17.055

（9.576) （18.139）

R² = 0.5163

0

20

40

60

80

100

0 20 40 60 80 100

（輸出のボラティリティ（70－13年））

（輸出の資源依存度（70年）、％）

輸出不安定

資源依存度高い

クウェート

イラン

0

30

60

90

120

150

0 30 60 90 120 150

リビア

イラク

イラン

クウェート

（財政収支が均衡する価格、ドル/バレル）

（経常収支が均衡する価格、ドル/バレル）

5/29

WTI原油価格

60.3㌦

カタール

ＵＡＥ

サウジアラビア

アルジェリア

（％）

1995～99 2000～04 05～09 10～13
95～99年と
10～13年の

差

サウジアラビア 28.1 36.2 46.3 43.1 15.0

ベネズエラ 19.4 22.7 26.3 19.8 0.4

ロシア 6.5 11.9 13.5 13.6 7.1

ＯＰＥＣ加重平均 25.3 34.3 37.2 30.5 5.3

Saudi Arabia

Venezuela

Russia
Weighted average 

for OPEC

Saudi Arabia

Russia

Venezuela

Kuwait
[Stable]

Qatar

Saudi Arabia

Kuwait

Qatar

LibyaAlgeria

Iran

Iraq

May 29
WTI crude oil price
60.3 dollars

UAE

UAE

Kuwait

Iran
Libya

Venezuela
Algeria

Brunei

Trinidad and 
Tobago

Bahrain

Nigeria
Gabon

Indonesia

Angola

Tunisia

Qatar
[Stable]

Saudi Arabia
[Stable]
Russia

[negative]
Angola
[Stable]
Nigeria
[Stable]

Venezuela
[Stable]

Ecuador
[Stable]

Kuwait

Difference 
between the 

figures for1995-
1999 and those 

for 2010 and 
2013

Tax systems in each 
major oil-producing 

country

Corporate 
tax

Individual 
income tax

Consumption
/value-added 

tax

Share of income from 
crude oil/natural gas in 

revenue (2013)

(Price at which fiscal revenues and expenditures would be balanced, dollar/barrel)

(Price at which current account revenues and expenditures would be balanced, dollar/barrel)

Rating
(Moody’s)

Foreign currency reserves/months 
of import

(From June 2014 to January 2015)

External debts
(As a percentage 

of GDP, %)

Net external 
creditor 

In
ve

st
m

en
t 

gr
ad

e
S

pe
cu

la
tiv

e

UAE [Stable]

(Export volatility (1970 to 2013))

(Export dependence on resources (1970)), %)

High dependence on resources

Export instability

Tab. 2  Tax systems and revenue structures in major 
oil-producing countries

Tab. 4 Resilience against lower crude oil prices

Chapter 1, Section 4. Lower Crude Oil Prices and the Global Economy – Comprehensive Review of Merits and Risks (4)
– Impact on Oil-Producing Countries –

 Oil-producing countries’ economies depend heavily on crude oil exports. In 2010-2013, their crude oil exports accounted for 
approx. 30% of GDP (Tab. 1).

 Fiscal revenue depends on income from crude oil and natural gas (Tab. 2). While fuel subsidies are imposing a fiscal burden, 
oil-producing countries are reducing them as Asian countries are doing.

 Many oil-producing countries are expected to record fiscal and current account deficits in 2015 (Fig. 3). Resilience against 
lower  crude prices varies from country to country (Tab. 4).

 Exports by countries heavily dependent on resources tend to be unstable, swayed by resource price movements (Fig. 5). To 
realize sustainable, stable development, industrial diversification is essential. UAE and Qatar are moving toward industrial 
diversification. 

Tab. 1 Crude oil exports as a percentage of 
nominal GDP

Fig. 5 Dependence on resources and export volatility

Fig. 3 Equilibrium price for crude oil
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Fig. 2 Outstanding credit provided to Russia and Venezuela

Fig. 4  Yields on high-yield bonds and crude oil prices

Chapter 1, Section 5. Lower Crude Oil Prices and the Global Economy – Comprehensive Review of Merits and Risks (5)
– Impact on International Financial Market, etc. –
 As a result of lower crude oil prices, the currencies of oil-producing countries, particularly the Russian ruble, depreciated 

considerably (Fig. 1).
 Because of the deterioration of the real economy in Russia and Venezuela, concerns have been expressed over these 

countries’ ability to repay external debts. The risk of Russia defaulting on public debts is presumed to be low because private 
debts account for most of the country’s external debts. As Venezuela is going to face a large amount of redemptions from now 
on, attention needs to be paid to the government’s economic management. The value of credit provided to Russia and 
Venezuela does not account for a large portion of the overall overseas credit provision by individual countries (Fig. 2).

 An increasing number of countries are cutting policy interest rates against the backdrop of lower crude oil prices (Fig. 3), so 
interest rates are on a downtrend. 

 Energy-related companies are actively issuing high-yield bonds. There were concerns that the failure of a company involved in 
shale oil development (January 2015) might have spillover effects on financial markets, but the yields have now dropped (Fig.
4).

 It is possible that positive effects of lower crude oil prices will appear later than negative effects. On the other hand, there is a 
risk that mining-related production and capital investments may continue to weigh on the economy.

Fig. 1 Resource-producing countries’ currencies

Fig. 3  Countries which cut interest rates amid lower crude oil prices (examples)
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