
Titelmasterformat durch Klicken 
bearbeiten

• Textmasterformate durch Klicken 
bearbeiten

• Zweite Ebene
• Dritte Ebene
• Vierte Ebene
• Fünfte Ebene

1

Titelmasterformat durch Klicken 
bearbeiten

• Textmasterformate durch Klicken 
bearbeiten

• Zweite Ebene
• Dritte Ebene
• Vierte Ebene
• Fünfte Ebene

1

Reinhard Haas, Amela Ajanovic, Hans Auer, 

IMPACT PARAMETERS ON THE 
VOLATILITY OF THE WORLD OIL 

PRICE 

Lukas Kranzl, Andreas Müller, Gustav Resch, 
Christian Redl, Lukas Weissensteiner

SAN FRANCISCO, 22 June 2009

Energy Economics Group,  
Vienna University of Technology



Titelmasterformat durch Klicken 
bearbeiten

• Textmasterformate durch Klicken 
bearbeiten

• Zweite Ebene
• Dritte Ebene
• Vierte Ebene
• Fünfte Ebene

2

Titelmasterformat durch Klicken 
bearbeiten

• Textmasterformate durch Klicken 
bearbeiten

• Zweite Ebene
• Dritte Ebene
• Vierte Ebene
• Fünfte Ebene

2

SURVEY
1. Introduction

2. Method of approach

3. The world oil market

4. Major results

5. Conclusions
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physical fundamentals of demand & supply
(short-term and long-term)

(At least) three major 
explanations for the

development of the oil price:

strategic behaviour of suppliers (oligopoly game) 

fiscal (e.g. currency) developments and
strategic/speculation from the demand-side
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2. METHOD OF APPROACH
Describing the fundamentals of oil supply &
demand in the world oil market;

Discussion of the role of OPEC in the world oil
market;

The issue of physical short-term and 
speculative long-term demand; 

Comparison of these features for the two
periods of investigation; 
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Worldwide full-cycle upstream cost* of oil in 2001

* * - 2001 finding, development and production cost –3.7 $/bbl, 
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Multiple market equilibriums when OPEC is 
pending between cartel prices and competition

Source: Wirl (2008) 

STRATEGIES OF OPEC: 

Marginal costs of production
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4. MAJOR RESULTS 
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in the period 1980 – 1985 price increases were
triggered by OPEC market power and price
drops due to significant physical demand drops;

5. CONCLUSIONS

oil price increases in 2003 - 2008 mainly due to
signif. increases in “virtual” demand; 

decrease in 2008 due to burst of  speculation
bubble (-> drop in virtual demand); physically,
demand & production changed only moderately
Currently: signif. price increases not likely in the
next time; reasons: Moderate economic growth
and demand adaptations
Peak-oil? 
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