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No Supply Manager, No Peace
Absence of Swing Producer = Boom Bust Oil Price Cycles
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Global Oil Market In an Unmanaged Era
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Price Volatility Induces Desire to Build and Hold Stocks



Washington Thinks This is a Good Time to Sell SPR Stocks
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Why Washington Wants to Sell SPR

• Plunging oil imports on rising shale 
production

• Low gasoline prices

• Fiscal pressure
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Fearless Prediction:  Washington Will Reverse and Likely Resume Filling

(At Higher Prices)

President Clinton 
and Republican 
controlled 
Congress order 28 
mb sale for deficit 
reduction

President George W. Bush 
orders SPR fill for national 
security purposes 

President Clinton 
orders drawdown 
because of high 
heating oil prices


