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In historical terms, 2000s look anamolous 
Monthly Nominal and Real Oil Prices from May 1983 -2015 

Historical Oil Price Statistics (West Texas Intermediate)   
Current Nominal Price as of 5/31/2015: $60.30 
Real (1982-1984) Price as of 5/31/2015: $25.49 (~11% Premium to Mean) 
 
1983 – Present (1982-1984 Dollars) 
Mean: $22.95 
High: $63.98 (6/30/2008) 
Low: $6.87 (11/30/1998) 
Median: $17.14 
 

$19.74 (Post-Lehman 
1/31/2009) 

$20.16 (Recent Oil 
Correction 3/31/2015) 

1986 – 2001 Avg.: $14.07 2001 –  Present Avg.: $31.29 

• As US Shale production continues to come on line, coupled with technological advances in oil and gas recovery, oil price 
cycle could shorten  

• 1986-2001 average price iimplies a potential low of ~$33/bbl in nominal terms  

Source:  Bloomberg, West Texas Intermediate (WTI) Cushing Crude Oil Spot Price: USCRWTIC Index, CPURNSA Index as of May 31, 2015 





Cyclical Petrodollar Recycling and Financial Crises 

 

 

 

 

 

 

 

Challenge: Cyclical 

Source: Mahmoud A. El-Gamal and Amy Myers Jaffe. GEM Working Paper, May 2008 










