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Figure 2
Sources of Crude Oi1l Consumed on the U.S.

West Coast, 1989-1998
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Figure 3
ANS and World Crude Prices

T T T T T T T T T T T T T T T

I SR S S S MR A L L I I I G o ol CHI cRS SRR S S AN R R L

\‘bQ @‘&\3’ %GQ \‘b?' @“&x %GQ \%Q, @‘Zﬁ %GQ \‘v&\' @‘Zﬁ %GQ \%Q, @‘Zﬁ %GQ \‘v&\' @‘zﬁ %QQ \%Q, @‘zﬁ %QQ \‘b&\' @‘zﬁ %QQ \%Q, @“&x %QQ \‘15\' @“&x %QQ Y

<

ANS Brent ----- Dubai WTI




Figure 4

ANS Price Model
<“— Supply
Import Arbitrage
Condition
~Export Arbitrage
Condition
Residual
MR Demand
q- 0 9,



