Table 12.World Oil Prices, Actual vs. Forecasts

1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

(dollars per barrel)

AEO82  29.32 33.23 38.21 4274 46.41 49.62

AEO83 29.27 28.84 31.35 36.79 42.10 47.50 74.20

AEO84 29.77 29.34 30.22 3241 3484 37.45 56.61

AEO85 27.00 2555 2421 2504 2825 31.70 34.07 36.14 37.01 39.09 39.94

AEO86 1457 15.87 17.23 18.78 20.50 21.89 24.31 27.71 31.36 34.66 37.53 40.10 42.02 43.98 46.65

AEO87 18.11 17.37 18.90 19.86 20.70 21.19 22.76 2521 28.33 42.38

AEO89 14.70 1495 16.18 17.32 1820 20.05 22.62 2519 28.05 30.88 3345 35.37 37.31

AEO90 17.70 17.46 24.03 35.69

AEO91 22.00 24.87 2547 26.09 26.63 2721 27.74 2828 28.86 30.13 31.75 33.64
AEO92 19.07 20.06 20.54 21.97 23.58 25.19 26.98 28.62 30.49 32.61 34.65
AEO93 18.84 19.98 20.77 21.77 22.64 2354 2452 2569 27.30 28.92
AEO94 17.09 17.17 18.15 19.23 20.29 21.42 22.67 24.12 2579
AEO95 15.21 1712 17.97 18.91 19.75 20.63 21.74 22.86
AEO96 1724 17.69 18.44 19.33 20.29 2146 22.70
AEOQ97 19.90 19.27 19.16 19.44 19.83 20.79
AEO98 18.51 18.57 19.44 20.43 21.18
AEQ99 1252 13.61 14.65 16.32
AEO2000 17.38 2195 21.27
AEO2001 28.17 24.88
AEO2002 23.01
AEO2003

Actual 26.67 13.49 1765 14.08 17.68 21.13 18.02 17.72 1572 15.18 16.78 20.31 18.11 11.84 1723 2753 21.82

Average
Absolute
Error
(Across
AEOs) 217 1282 927 1253 1074 1035 520 574 818 927 1461 512 641 1254 830 6.74 4.13

1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

(percent error)

AEO82 9.9 146.3 116.5 203.6 1625 134.8

AEO83 9.8 1138 77.6 161.3 138.1 1248 342.2

AEO84 116 1175 712 130.1 97.1 77.2 237.4

AEO85 12 894 372 778 59.8 50.0 89.1 104.0 1355 157.5 138.0

AEO86 8.0 -10.1 224 6.2 30 215 372 763 1066 1065 84.8 1215 2549 1552 69.4
AEQ87 26 234 6.9 6.0 149 196 448 66.1 68.8 54.0
AEO89 44 -155 -234 -3.9 27 275 490 50.1 38.1 70.5 1825 1053 355
AEQO90 0.1 -174 43.2 29.6
AEQ91 41 380 438 659 754 622 36.6 56.1 143.8 7438 153 54.2
AEQ92 5.8 13.2 30.7 44.7 40.5 24.0 49.0 141.8 77.0 18.5 58.8
AEO93 6.3 271 36.8 29.8 115 30.0 1071 49.1 -0.8 32.5
AEO94 8.7 13.1 8.1 -5.3 12.0 80.9 31.6 -124 18.2
AEQ95 0.2 20 -115 4.4 66.8 19.7 -21.0 4.8
AEQO96 27 -129 18 632 178 -221 4.0
AEQ97 -2.0 6.4 618 128 -28.0 -4.7
AEO98 22 568 128 -258 -2.9
AEQ99 58 -21.0 -46.8 -252
AEO2000 09 -20.3 2.5
AEO2001 2.3 14.0
AEQ2002 5.5
AEO2003

Average

Absolute

Percent

Error

(Across

AEOQs) 8.1 950 525 890 608 490 288 324 521 61.0 87.0 252 354 1059 482 245 18.9
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AEO82
AEOS83
AEO84
AEO85
AEO86
AEO87
AEO89
AEO90
AEO91
AEQO92
AEO93
AEO94
AEO95
AEO96
AEOQ97
AEO98
AEQ99
AEO2000
AEO2001
AEO2002
AEO2003

Actual

Average
Absolute
Error
(Across
AEOQOs)

AEO82
AEOB83
AEO84
AEO85
AEO86
AEOS87
AEO89
AEO90
AEO91
AEO92
AEQ93
AEO94
AEO95
AEO96
AEO97
AEO98
AEO99
AEO2000
AEO2001
AEO2002
AEO2003

Average
Absolute
Percent
Error
(Across
AEOs)

2002

33.04
33.75
28.32
27.31
23.78
23.65
21.48
21.64
17.67
21.69
22.72
21.91
23.65

23.8

3.34

2002

38.6
41.6
18.8
14.6
-0.3
-0.8
-9.9
-9.2
-25.9
-9.0
-4.7
-8.1

14.0
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AEO82
AEOS83
AEO84
AEO85
AEO86
AEO87
AEO89
AEO90
AEO91
AEQO92
AEO93
AEO94
AEO95
AEO96
AEOQ97
AEO98
AEQ99
AEO2000
AEO2001
AEO2002
AEO2003

Actual

Average
Absolute
Error
(Across
AEOQOs)

AEO82
AEOB83
AEO84
AEO85
AEO86
AEOS87
AEO89
AEO90
AEO91
AEO92
AEQ93
AEO94
AEO95
AEO96
AEO97
AEO98
AEO99
AEO2000
AEO2001
AEO2002
AEO2003

Average
Absolute
Percent
Error
(Across
AEOs)

Absolute Forecasting Errors
as Compared to Actual Historical Figures
1985 1986 1987 1988 1989 1990 1991 1992 1993

2.65 19.74 20.56 28.66 28.73 28.49
260 1535 13.70 22.71 24.42 26.37
3.10 15.85 1257 18.33 17.16 16.32
0.33 12.06 6.56 10.96 10.57 10.57 16.05 18.42 21.29
1.08 178 315 110 0.63 3.87 659 11.99
046 329 122 127 268 347 7.04
062 273 495 070 048 433
0.02 3.67
0.87 6.85 7.75 10.37
1.05 234 482
112  4.26
1.37

1985 1986 1987 1988 1989 1990 1991 1992 1993
(absolute percent error)

99 1463 116.5 203.6 1625 134.8
98 1138 776 161.3 138.1 1248
116 1175 712 1301 971 77.2
12 894 372 778 59.8 50.0 89.1 104.0 1355
80 101 224 6.2 30 215 372 763
26 234 6.9 6.0 149 196 4438
44 155 234 3.9 27 275
0.1 17.4
41 380 438 659
58 132 307
6.3 271
8.7

1994

23.91
16.18
10.03

7.44

11.45
6.79
5.59
1.99
0.03

1994

157.5
106.6
66.1
49.0

75.4
447
36.8
131

0.2

1995

57.42
39.83
23.16
17.88
11.55
8.41
7.25
10.43
6.80
4.99
1.37
0.34
0.46

1995

342.2
237.4
138.0
106.5
68.8
50.1
43.2
62.2
40.5
29.8
8.1
2.0
2.7

1996

17.22
7.74

7.43
4.88
2.33
1.08
2.34
2.62
0.41

1996

84.8
38.1

36.6
24.0
115

5.3
11.5
12.9

2.0

1997

21.99

12.77

10.17
8.87
5.43
2.18
0.80
0.33
1.16
0.40

1997

121.5

70.5

56.1
49.0
30.0
12.0
44
1.8

22

1998

30.18

21.61

17.02
16.78
12.68
9.58
7.91
7.49
7.32
6.73
0.68

1998

254.9

182.5

143.8
141.8
107.1
80.9
66.8
63.2
61.8
56.8
5.8

1999 2000 2001

26.75

18.14

12.90
13.26
8.46
5.44
3.40
3.06
2.21
2.21
3.62
0.15

1999

155.2

105.3

74.8
77.0
49.1
31.6
19.7
17.8
12.8
12.8
21.0

19.12
9.78
422 11.82
5.08 12.83
023 7.10
341 3.97
579 1.04
6.07 0.88
770 1.03
710 0.64
12.88 5.50
558 0.55
0.64 3.06
1.19
2000 2001
69.4
35.5
15.3 542
185 58.8
0.8 325
124 182
21.0 4.8
221 4.0
28.0 4.7
25.8 2.9
46.8 252
20.3 25
23 140
5.5
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2002
Average
Absolute
Error
(Across
Years)
AEO82 21.47
AEO83 23.23
AEOB84 17.59
AEO85 13.99
AEO86 11.97
AEO87 4.56
AEO89 7.67
AEQO90 3.65

AEO91 920 9.27
AEQO92 991 7.79
AEO93 448 5.15
AEO94 347 3.39
AEO95 0.06 2.41
AEO96 0.19 264
AEOQ97 236 3.17
AEO98 220 3.21
AEQ99 6.17 577
AEO2000 2.15 2.11
AEO2001 1.12 1.61
AEO2002 1.93 1.56
AEO2003 0.19 0.19

Actual

Average

Absolute

Error

(Across

AEOQOs) 8.23
2002 Average

Absolute

AEO82 128.9

AEO83 138.2

AEO84 106.0

AEO85 85.4

AEO86 72.2

AEQ87 28.1

AEO89 46.8

AEQO90 20.2

AEO91 38.6 545
AEO92 416 455
AEO93 188 318
AEO94 146 205

AEO95 0.3 145
AEO96 0.8 157
AEO97 9.9 18.0
AEO98 92 183

AEO99 259 249
AEO2000 9.0 82
AEO2001 47 7.0
AEO2002 8.1 6.8
AEO2003 0.8 0.8

Average

Absolute

Percent

Error

(Across

AEOs) 48.9
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