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ERRŐL LESZ MA SZÓ 

Ma: kőolajgazdaságtan 

Holnap: olcsó marad az olaj? 

Holnapután: az olajon túl 



THE OIL CYCLE ON ECONOMIST COVERS 

December 2014 
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MA: 
KŐOLAJ-GAZDASÁGTAN 
101 

 és a 2014-es áresés okai 



INELASTIC SUPPLY AND DEMAND MEETS LITTLE SPARE CAPACITY 
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CAUSES OF THE OIL PRICE DECLINE: SUPPLY & DEMAND 
DOUBLE-TROUBLE 

DEMAND 

 CHINA SLOWDOWN 

SUPPLY 

 THE US SHALE OIL BOOM 
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DEMAND GROWTH IS COMING FROM ASIA AND THE MIDDLE EAST 

Source: IEA 
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Source: IMF, BP 

OIL DEMAND FALLS WITH GDP 



Supply: High oil prices bring forth innovation... 

Sources: EIA, Bureau of Labor, 
own calculations 

A period of high prices will bring you... 



…and lower prices 

Sources: EIA, Bureau of Labor, 
own calculations 

A period of high prices will bring you... 

A technological breakthough and price decline 



THE TECH CHANGE: SHALE (HORIZONTAL DRILLING, FRACTURING) 
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US SHALE OIL HAS TURNED OIL SUPPLY ON ITS HEAD  

Source: EIA, IEA, own calculations 
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Cumulative crude production change since 2011 

Other non-OPEC 

Source: IEA 



13 

RESULT: 70+% DROP IN PRICES 

Source: Bloomberg 



HOLNAP:  
HOZZÁ KÉNE SZOKNUNK AZ 
OLCSÓ OLAJHOZ? 

Jelenlegi folyamatok 



15 

OIL SUPPLY: IRAN COMING BACK FAST 
SAUDI ARABIA NOT GROWING, BUT IRAQ KEEPS ON STEADY GROWTH 

Source: IEA 
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NON-OPEC SUPPLY FALLING, MOSTLY NORTH AMERICA 

Source: IEA 



DELAYED OIL PROJECTS TOTAL NEARS $400BN 



Source: IEA 

STILL OVERSUPPLY: MARKETS MAY BALANCE IN 2017 



NORTH AMERICAN SHALE TO STAY 

Source: IEA 



NEAR-FUTURE: WHO WILL BE THE PRICE-SETTER? 



HOLNAPUTÁN: 

SEARCH FOR THE KILLER 
APP 
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World primary energy demand by fuel in the New Policies Scenario 

 

Source: IEA World Energy Outlook 2013 

CLASSIC: OIL GROWS UNTIL THE 2030S, NO STRUCTURAL CHANGE 
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THE KILLER APP: 
COMBINATION MAY MAKE DISRUPTIVE CHANGES FASTER! 

Self-driving 

Shared Renewables 

Electric 
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CHEAP ELECTRIC CARS CAN APPEAR SOONER  

THAN ANYONE WOULD HAVE THOUGHT 

Source: Nykvist and Nilsson (2015), news sources, own calculations 
 

 



On-demand transportation 
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THE KILLER APP: 
COMBINATION MAY MAKE DISRUPTIVE CHANGES FASTER! 

Self-driving 

Shared Renewables 

Electric 
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ERRŐL VOLT MA SZÓ 

Ma: kőolajgazdaságtan 

Holnap: olcsó marad az olaj? 

Holnapután: az olajon túl 



HA TETSZETT AZ 

ELŐADÁS… 
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