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Fear Premium –
Oil Inventories Rising, Oil Prices Rising?

Source:  Energy Information Agency; Platts
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Do We Need More OPEC Oil?

2 2

2 3

2 4

2 5

2 6

2 7

2 8

2 9

3 0

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

E

20
06

E

M
ill

io
n 

B
ar

re
ls

 p
er

 D
ay

O P E C  O il P ro d u c tio n

S o u r ce : T h e  In te r n a tio n a l E n e r g y  A g e n cy ; B e a r ,  S te a r n s  &  C o .,  In c .  e s tim a te s .



High Oil Prices Not Due to Cost-Push or Poor RR
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Chinese Oil Demand – Fits and Starts
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Oil...Another Bubble?
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