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Major Events and World Oil Prices
1970-2004
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Key Factors for the Short-Term Forecast

• International factors such as low spare crude oil 
production capacity and political tensions contribute to 
uncertainty, low supply growth for crude oil, and high 
crude oil prices  

• Recent hurricanes and associated disruptions exacerbate 
already tight markets in oil, petroleum products, and 
natural gas

• Continued global and U.S. petroleum demand growth is 
expected

• National Oceanic & Atmospheric Administration predicts 
colder weather in the United States for the 2005/2006 winter 
– 3.2 percent colder than last winter and 0.4 percent colder 
than the 30-year average



Shut-In Federal Offshore Gulf Crude Oil Production
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Shut-In Gulf Coast Refinery Capacity
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Tight Global Markets Result in High Crude Oil Prices
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World Oil Demand Growth
(million barrels per day)
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World Oil Demand Growth
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Days of Supply of OECD Commercial Oil Stocks
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U.S. Petroleum Products Demand Growth 
(thousand barrels per day)
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U.S. Crude Oil Stocks
(million barrels)
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U.S. Gasoline Stocks
(million barrels)
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U.S. Crude Oil Production
(million barrels per day)
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Shut-In Federal Offshore Gulf Natural Gas Production
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U.S. Natural Gas Demand Growth
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U.S. Natural Gas Spot Prices
(dollars per thousand cubic feet)
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World Primary Energy Consumption by Fuel Type, 
1970-2025 (quadrillion Btu)
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World Marketed Energy Consumption by Region, 
1970-2025 (quadrillion Btu)
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World Oil Consumption and Production, 
2002, 2010, and 2025 (million barrels per day)
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Periodic Reports
Petroleum Status and Natural Gas Storage Reports, weekly

Short-Term Energy Outlook, monthly

Annual Energy Outlook 2005, December 2004

International Energy Outlook 2005, July 2005

Examples of Special Analyses
Analysis of Oil and Gas Production in the Arctic National Wildlife Refuge, 

March 2004

The Global Liquefied Natural Gas Market: Status and Outlook, Dec 2003

“Restricted Natural Gas Supply Case,” Annual Energy Outlook 2005

www.eia.doe.gov
Guy Caruso

guy.caruso@eia.doe.gov
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U.S. Gasoline and Crude Oil Prices
(cents per gallon)
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U.S. Retail Heating Oil Prices
(cents per gallon)
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U.S. Electricity Demand Growth
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