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Six times the increase in oil prices, reaching its maximum in 2008 this article deals with the causes and analysis of the relatively high prices of the Petricle of the DA © Each. For a chronology of the prices of the Petlable during this time, see Chronology of the oil market of oil 2003. More Information: Energy crisis oil crisis 2000Scrisis Medium-term
protection of crude Jan. 2003 «Nov. 2008, (not adjusted by inflation) DATE2003 (2003) «2008 (2008) also known oil crisis part of a series over the great recess. Main aspects High risk mortgage crisis 2000S Bubble Real Estate of the United States Real Estate Market Crisis United States Financial Market Crisis 2007 "Automotive industry crisis 2008-
2010 DoddA ¢ iFrank Wall Street Reform and Consumer Protection ACT crisis de la European UDA Causes of European debt crisis Causes of the United States real estate bubble Credit rating agencies and high-risk mortgage crisis Government Meetings of the G8 Summit (July 2008) G8 Summit -20 Washington (November 2008) APEC Trilateral
Summit of China «Japana» South Korea (December 2008) G-20 Summit in London (April 2009) Government response and policy proposals 2008 Estimulus plan of The European Union 20 082 009 Keynesian resurgence Recovery and US reinvestment law of 2009 Banking Law (Special Provisions) 2008 Chinese Economic Estimulus Program 2008 Law
of 2008 Federal Reserve Responses to the Subprime Government Intervention during The Hipotecaria Crisis Subprime Green New Deal Housing and Economic Recovery Act of 2008 Answer of national tax politics to the great recession n regulatory answers to the crisis Soluciones de crisis hipotecarias subprime Debate Term Asset-Backed Securities
Loan Facility Troubled Asset Relief Program (TARP) Fracasos empresariales Grupo Chrysler Citigroup Fannie Mae Freddie Mac General Motors Lehman Brothers Royal Bank of Scotland Group UBS Lista relacionada: Lista de de Raw oil prices at gas prices since mid-year-old years until September 2003, the price adjusted to the inflation of a crude
barrel in Nymex was generally below 25 US dollars per barrel in 2008 dollars . During 2003, the price exceeded 30 dollars, reached 60 dollars on August 11, 2005 and reached a maximum of 147,30 dollars in July 2008 [1]. The commentators attributed these price increases to many factors, including the tension in the Middle East, the increase in
Chinese demand, [2] the fall of the US dollar value, the reports showing a decrease in petroleum reserves, [ 3] [4] Concerns about oil peaks [5] and financial speculation [6]. For a time, geopolitical events and natural disasters had strong short-term effects on oil prices, such as North Korea missile testing, [7] the 2006 conflict between Israel and
Labano, [8] concerns About Iranaes nuclear plans in 2006, [9] Katrina hurricane, [10] [deadlink] and other factors [11]. In 2008, these pressures seemed to have an insignificant impact on oil prices, given the start of global recess [12]. The recess provoked a contraction of energy demand at the end of 2008, with the collapse of oil prices from the
maximum of 147 dollars registered in July 2008 at a minimum of 32 dollars in December 2008 [13]. However, it has been discussed that the laws of oil supply and demand have been responsible for a fall of almost 80% of the petrol price over a period of 6 months [14]. Petric prices stabilized in August 2009 and generally remained at a wide range
between $ 70 and $ 120 until November 2014, [15] before returning to levels prior to the 2003 crisis in early 2016, when American production drastically. The U.S. became the largest oil producer by 2018.[16] New inflation-adjusted peaks The price of crude oil in 2003 hovered between 20$$$$30/bbl.[17] Between 2003 and July 2008, prices rose
steadily, reaching $100/bbl by the end of 2007, approaching the previous inflation-adjusted peak set in 1980.[18][Better source needed] A sharp increase in the price of oil in 2008 A¢ A” A” reflected by other commodities A” culminated in a historical high of $147.27 during the July 11, 2008 trade,[19] more than one-third above the previous inflation-
adjusted high. [citation required] High oil prices and the weak economic factors contributed to a contraction in demand in 2007-2008. In the United States, gasoline consumption fell by 0.4% in 2007[20] and then fell by 0.5% in the first two months of 2008[21]. Record oil prices in the first half of 2008 and economic weakness in the second half of the
year led to a 1.2 Mbbl (190,000 m3) /day contraction in US consumption of petroleum products, which accounted for 5.8% of total US consumption, the largest annual fall since 1980 in the United States. the climax of the energy crisis of 1979[22]. Possible causes Oil price trend, 1861-2007, both nominal and inflation-adjusted.Detailed analysis of oil
price changes since 1970-2007. The chart is based on the nominal, not real, price of oil. Demand World demand for crude oil grew at an average of 1.76% per annum between 1994 and 2006, peaking at 3.4% in 2003-2004. According to the 2007 Annual Report of the US Energy Information Administration (EIA), global demand for oil will increase by
37% over 2006 levels[23]. In 2007, the EIA projected demand to reach a high of 118 million barrels per day (18.8%) compared to 86 million barrels (13.7%) in 2006 (13.7%) due largely to the transportation sector.[24][25] A 2008 report by the International Energy Agency (IEA) predicted that although demand for oil would decline due to high prices
has been observed in developed countries and is expected to continue, demand is expected to increase by 3.7% for 2013 in developing countries. This is expected to lead to a net increase in global demand oil during that period[26]. Transport consumes the largest share of energy and has experienced the greatest growth in demand in recent decades.
This growth is largely due to new demand for cars and other Vehicles powered by internal fuel engines[27] This sector also has the highest consumption rates, accounting for about 55% of global oil consumption, as documented in the Hirsch report, and 68.9% of the oil used in the United States in 2006.[28] [29] In 2008, car sales in China were
expected to increase by as much as 15.20 percent, due in part to economic growth rates of more than 10 percent for five consecutive years.[30] The growth in China’s oil consumption will account for almost 75 percent of the increase in oil consumption in India and China between 2001 and 2025. demand is higher in the developing world,[31] but the
United States is the world’s largest consumer of oil. Between 1995 and 2005, U.S. consumption increased from 17.7 million barrels (2,810,000 m3) per day to 20.7 million barrels (3,290,000 m3) per day, an increase of 3 million barrels (480,000 m3) per day. China, by comparison, increased consumption from 3.4 million barrels (540,000 m3) per day
to 7 million barrels (1,100,000 m3) per day, an increase of 3.6 million barrels (570,000 m3) per day, over the same period of time[32]. Annual per capita consumption is 24.85 barrels (3,951 m3) for Americans,[33] 1.79 barrels (0.285 m3) for China,[34] and 0.79 barrels (0.126 m3) for India[35]. As countries develop, industry, rapid urbanization and
rising standards of living are driving energy use, prosperous economies such as China and India are rapidly becoming major consumers of 0il[2]. China has seen oil consumption grow by 8% annually since 2002, doubling since 1996-2006.[31] While China is often predicted to continue to grow rapidly, others predict that the export-dominated Chinese
economy will not continue with these growth trends due to wage and wage inflation. and the reduction in demand from the United States.[36] India’s oil imports are expected to more than triple from 2005 levels by 2020, rising to 5 million barrels per day (790 cubic meters per day).[37] Another important factor in the demand for oil has been the
growth of the human population. Because Because Because Production per capita reached its maximum in 1979 (preceded by a plateau during the period from 1973 to 1979). [38] It is expected that the world population in 2030 Duplique that of 1980. [39] Fuel subsidies Fuel subsidies protected consumers from many higher market price nations, but
many of these subsidies were reduced or eliminated as government costs increased. In June 2008, AFP reported that: China became the last Asian nation in slowing energy subsidies last week after raising retail prices for gasoline and ... in other parts of Asia , Malaysia has raised fuel prices by 41% and Indonesia 29%, while Taiwanese India has also
raised its energy costs [40]. In the same month, Reuters informed that: countries such as China and India, together with the Gulf nations whose petrol retail prices remain below global prices, contributed 61 percent of the increase in global crude consumption between 2000 and 2006, according to JPMORGAN. Apart from Japan, Hong Kong,
Singapore and South Korea, most of the Asian nations subsidize national fuel prices how many countries are subsidized, less likely to be that high petrol prices have an effect on The reduction of global demand, forcing governments with more weak financial situations to yield first and end their subsidies. That is what has happened at the last two
weeks. Indonesia, Taiwan, Sri Lanka, Bangladesh, India and Malaysia have increased regulated fuel prices or have promised to do so [41]. The Economist informed: «Half of the world population enjoys subsidies to fuel. This estimation, by Morgan Stanley, implies that almost a quarter of world gasoline is sold below the market price. [42] The
Secretary of Energy of the United States, Bodman declared that about 30 million barrels per day (4,800,000 m3/d) of oil consumption (more than a third of the world total) were subsidized[40]. Supply More information: Peak oil A major contributor to the price increase was was the deceleration of the growth of the oil supply, a general trend since the
production of oil exceeded the new discoveries in 1980. The probability that the world's global production decreases somehow, which will lead to a lower offer, is a minor. Long-term fundamental cause of price increase [43]. Although there is controversy on the exact moment when global production will reach its maximum point, most of the industry
participants recognize that the concept of a maximum point of production is valido. However, some commentators argued that awareness of global warming and new sources of energy would limit the demand rather than the effects of supply, suggesting that the depletion of reserves would not be a problem [44]. An important factor of the lower
growth of the oil supply has been the fact that the historically high proportion of oil inverted oil in energy is significantly decreasing. Oil is a limited resource and the available reserves are consumed each year more quickly. The remaining reserves are increasingly difficult to extract and, therefore, more expensive. Over time, reservations only will be
economically viable to extract at extremely high prices. Even if the total oil supply does not diminish, an increasing number of experts [a € ™ Of more expensive and heavy crude oil reserves, as well as renewable energy sources. Many think, including energy economists such as Matthew Simmons, which prices could continue to rise indefinitely until a
new balance of the market is reached in which the offer satisfies global demand. Timothy Kailing, in a 2008 article by Journal of Energy Security, laid the to increase production in mature oil regions, even with a huge increase in investment in exploration and production. When examining the historical response of production to the variation of drilling
effort, he stated that very little increase in production could be produced. Production. to increase perforation. This was due to a strict quantitative relationship of decreasing yields with increased drilling effort: as the drilling effort increased, the energy obtained by the active drilling platform decreased according to a law of severely decreased power.
This analysis suggested that even a huge increase in drilling effort was unlikely to lead to increased oil and gas production in a mature oil region like the United States. [45] A prominent example of investment in unconventional sources is observed in the Canadian oil sands. They are a much less economical source of heavy and low grade oil than
conventional crude oil; But when oil is traded above $60/bbl, the tar sands become attractive for exploration and production companies. While Canada’s oil sands region is estimated to contain “heavy” oil, as all of the world’s “conventional” oil reserves, [citation required] efforts to economically exploit these resources is lagging behind the growing
demand of recent years. [46] Until 2008, CERA (a consulting firm owned by Energy Consultants IHS Energy) [47] did not believe that this would be such an immediate problem. However, in an interview with the Wall Street Journal, Daniel Yergin, previously known for his quotes that the price of 0il would soon return to “Normal”, amended the
company’s position on May 7, 2008 to predict that oil would reach $150 during 2008, due to the supply voltage. [48] This reversal of opinion was significant, as CERA, among other consultancies, provided price projections that were used by many government agencies to plan the long-term strategy with respect to the energy mix and price. Other
energy organisations like the International Energy Agency (IEA), have been much less optimistic in their assessments for some time. [49] In 2008, the IEA dramatically accelerated its forecast of the decline in production for existing oil fields, from 3.7% per year to 6.7% per year, based largely on better accounting methods, including actual data. [50]
Terrorist and insurgent groups have increasingly attacked more oil and gas facilities, and have managed to stop a substantial volume of exports during the height of the U.S. occupation of Iraq in 2003-2008.[51] Such attacks are sometimes perpetrated by militias in regions where oil wealth has produced few tangible benefits for local citizens, as is the
case in the Niger Delta. Many factors have given rise to possible or real concerns about the reduction of oil supply. The post-9/11 war on terror, labor strikes, threats of hurricanes on oil platforms, fires and terrorist threats at refineries, and other short-term problems are not the only ones responsible for the higher prices. These problems cause prices
to rise temporarily, but historically they have not been fundamental to long-term price increases. [clarification needed] Investment/Speculation Demand for oil investment occurs when investors acquire futures contracts to buy a commodity at a fixed price for delivery. future. “The speculators are not buying any real crude. ... When [the] contracts
expire, they either liquidate them with a cash payment or sell them to real consumers”.[53] Several claims have been made that imply financial speculation as one of the main causes of price increases. In May 2008, the head of transport of the German Social Democrats estimated that 25% of the increase to $135 a barrel had nothing to do with the
underlying supply and demand.[54] In May, a committee of the United States Senate was testified that the “demand shock” of “institutional investors” had increased by 848 million barrels (134.8 million m3) over the past five years. almost as much as China’s increase in physical demand (920 million barrels (146,000,000 m3) [55]. The influence of
institutional investors, such as sovereign wealth funds, was also discussed in June 2008, when Lehman Brothers suggested that price increases were related to price increases. to raw materials by those investors. He stated that “for every $100 million in new entries, the price of the West Texas Intermediate, the benchmark for the United States,
increased by 1.6%”.[56] Also in May 2008, an article published in The Economist pointed out that oil futures trading on the New York Mercantile Exchange York (NYMEX) virtually mirrored the increase in oil prices over a period of several years; however, it was recognised that the increase in investment might be due to, rather than a cause of, higher
prices and that the market value of nickel commodities would have been higher. a reduction in half between May 2007 and May 2008 despite considerable speculative interest. He also reminded readers that “investment can flood the oil market without raising prices because speculators aren’t buying real crude... there’s no oil accumulated or
somehow kept out of the market”, and that the prices of some raw materials that aren’t openly traded have been rise faster than oil prices[53]. In June 2008, the Secretary-General of OPEC, Abdallah Salem el-Badri, declared that the current world oil consumption of 87 million barrels per day was far exceeded by the “paper market” for oil, which was
equivalent to about 1.36 billion barrels per day. that is, more than 15 times the actual market demand[57]. An interagency working group on commodity markets was formed within the U.S. government to investigate the claims of speculators' influence on the oil market. In July 2008, the task force concluded that “market fundamentals”, such as
supply and demand, were the best explanations for oil price increases, and that increased speculation was not statistically correlated. It was also pointed out that higher prices with an elastic supply would lead to increases in oil stocks. As stocks declined, the working group concluded that market pressures were the main culprits. Other commodities
that were not subject to market speculation (such as coal, steel and onion) experienced similar price increases during the same period.[58] In June 2008 USA energy Samuel Bodman said that insufficient oil production, not financial speculation, was driving the rise in crude oil prices. He said that oil production had not kept pace with growing demand.
“In the absence of an additional supply of crude, for every 1% of the demand for crude, we will expect a 20% increase in the price to balance the market”, Bodman said.[59] This contradicts earlier statements by Iranian OPEC Governor Mohammad-Ali Khatibi, according to which the oil market was saturated and that the increase in production
announced by Saudi Arabia was “wrong.” [citation required] In September 2008, Masters Capital Management published a study on the oil market, concluding that speculation had a significant impact on the price. According to the study, in the first six months of 2008, more than $60 billion was invested in oil, which helped the price of a barrel rise
from $95 to $147, and by early September speculators had withdrawn $39 billion, causing a fall in oil prices. prices[60]. Effects See also: Causes of the Great Recession There is a debate about what the long-term effects of the energy crisis of the 2000s will be. Some speculated that a rise in oil prices could create a recession comparable to those that
followed the 1973 and 1979 energy crises or a potentially worse situation, such as a global oil crisis. Higher oil prices are reflected in a large number of petroleum products, as well as those transported using petroleum fuels.[61] Political scientist George Friedman has postulated that if high oil and food prices persist, they will define the fourth
different geopolitical regime since the end of the Second World War, the previous three being the Cold War, the period 1989-2001 in the United States. Economic globalization was primary, and «war against terrorism» after September 11 [62]. In addition to the high petrol prices, from the year 2000 the volatility of the oil price has increased
significantly and it has been suggested that this volatility is a factor of the financial crisis that began in 2008 [63]. El el The increase in the price of the oil differs internationally in accordance with the fluctuations of the money market and the purchasing power of the currencies. For example, excluding changes in the relative purchase power of
several currencies, from January 1, 2002 to January 1, 2008: [64] At US $, the price of oil increased from $ 20.37 to almost $ 100, approximately 4.91 times more expensive; In the same period, the TaiwanA © s dollar gained courage over the United States' collapse to do oil in Taiwan 4.53 times more expensive; In the same period, the Japanese Yen
obtained courage over the United States' collapse to do oil in Japan 4.10 times more expensive; In the same period, the euro gained courage over the United States's dollar to make oil in the Eurozone 2.94 times more expensive. On average, oil prices quadrupled approximately for these areas, which causes generalized protest activities. [65] A similar
surge for petrol-based fertilizers contributed to the 2007 2007 World Food Price crisis and more from the global crisis and more disturbances. [66] In 2008, a Cambridge Energy Research Associates report stated that 2007 had been the year of maximum gasoline use in the United States, and that the registered prices of energy would cause a
"enduring change" in Practices of energy consumption. [67] According to the report, in April, the consumption of gases had been lower than one year before, by the sixth consecutive month, suggesting that 2008 would be the first year of use of the United States gasoline It decreased in 17 years. The total miles driven in the United States began to
decrease in 2006. [68] In the United States, petrol prices contributed to inflation with an average of 3.3% in 2005, 2006, significantly above average 2.5% in The previous period of 10 years. [69] As a result, during this period, the Federal Reserve constantly interest rates to curb inflation. High oil prices usually hit the less wealthy countries first,
particularly the developing world with a less discretionary income. There are fewer vehicles per capita, and oil is often used for electricity generation, as well as private transportation. The World Bank has seemed more deeply on the effect of oil. oil. in developing countries. An analysis revealed that in South Africa a 125 percent increase in the price
of crude and refined oil cuts employment and GDP by about 2 percent, and cuts household consumption by about 7 percent, affecting mostly the poor.[70] OPEC’s annual oil export revenues reached a new record in 2008, estimated at about $800 billion.[71] Price Forecasts and Trends According to informed observers, OPEC, meeting in early
December 2007, seemed to want a high but stable price that would provide the substantial revenues needed by oil-producing states, but avoid prices so high that they would negatively impact the economies of oil-consuming nations. Some analysts suggested that OPEC’s target would be a range of $70 per barrel.[72] In November 2008, when prices
fell below $60 a barrel, the IEA warned that the fall in prices could lead to both a lack of investment in new sources of oil and a decrease in the production of more expensive unconventional reserves, such as tar sands. of Canada. The Chief Economist of the IEA warned that “future oil supplies will increasingly come from smaller and more difficult
fields”, which means that future production requires more investment every year. The lack of new investment in these projects, which had already been observed, could lead to new and more severe supply problems than those experienced in the early 2000s, according to the IEA. Because the largest declines in production have been observed in
developed countries, the IEA warned that the greatest output growth is expected to come from smaller projects in OPEC countries, increasing their share of world production by 44% in 2008. 51% expected by 2030. The IEA also pointed out that demand from the developed world may also have reached its highest point, so future demand growth
would likely come from developing countries such as China, at 43%, and India and the Middle East, at 20% each.[73] End of the crisis At the beginning of 2008, prices fell to 110 dollars. The Secretary General of OPEC, El-Badri, said the organization had the intention of reducing production in about 500,000 barrels (79,000 m3) to day, which
considered as a correction of a "enormous overall supply" "due to the Decline of the economies and the strengthening of US dollar [74]. On September 10, the International Energy Agency (AIE) reduced its demand forecast for 2009 in 140,000 barrels (22,000 m3) to 87.6 million barrels (13,930,000 m3) per day [74]. Since many countries around the
world entered economic recess in the third quarter of 2008 and the world banking system was subjected to severe pressures, oil prices continued to fall. In November and December, the growth of global demand was reduced, and it is estimated that the US oil demand was reduced by 10% in general between the beginning of October and the
beginning of November 2008 (accompanying a Significant fall in automobile sales). At its meeting in December, OPEC members agreed to reduce their production by 2.2 million barrels (350,000 m3) per day, and said their resolution to reduce production in October had a compliance index of 85% [76] . Petrol prices fell below 35 dollars in February
2009, but in May 2009 they had returned to the levels of mid-November 2008, around 55 dollars. The global economic recession left the oil storage facilities with more oil than in any other year since 1990, when the Kuwait invasion by Iraq disturbed the market [77]. At the beginning of 2011, crude oil bounced above US $ 100 / BBL due to spring
protests in the Middle East and north Africa, including the Egyptian Revolution of 2011, the 2011 Libyan Civil War , and the constant hardening of international sanctions against IRAN [78]. The of the oil fluctuated around $ 100 to the beginning of 2014. For 20 142 015, the world's oil market was constantly overlapped, led by an unexpected almost



duplication of the United States oil production from 2008 levels due to substantial improvements In the technology of "fracking” of shale. [79] In January 2016, the Reference Basket of the OPEC fell to US $ 22.48 per barrel, less than a sixth of its July 2008 RA © Cord (140.73 dollars), and below the April 2003 levels 2003. ($ 23.27) of his historical
tour. [81] OPEC production was poised to increase even more with the lifting of Iranian sanctions, at a time when markets already appeared to be excessive, at least 2 million barrels per day. [82] Possible Mitigation More information: Mitigation of the latest oil attempts to mitigate the impacts of oil price increases include: increasing the supply of oil
substitutes for oil that decreases the demand for oil that seeks to reduce the impact of oil prices by reducing the impact of oil prices. oil consumers better urban planning with more emphasis on bike lanes, public transit and high-density residential zoning. In conventional economic theory, a free market, a commodity becoming scarcer as its price
increases. A higher price should encourage producers to produce more, and consumers to consume less, while possibly switching to substitutes. The first three mitigation strategies in the list above are, therefore, in accordance with general economic theory, since government policies can affect the supply and demand of oil, as well as the availability
of substitutes. In contrast, the last type of strategy on the list (trying to protect consumers from rising prices) seems to work against classic economic theory, encouraging consumers to over-consume the scarce quantity, making it even scarcer. To prevent the creation of total shortages, attempts at price control may require some type of rationing
scheme. Alternative fuels for alternative propulsion Main articles: The alternative fuel vehicle and biofuel economists say the substitution effect will stimulate demand for alternative fossil fuels, such as coal or liquefied natural gas and for renewable energy, such as solar power, wind power and advanced biofuels. For example, China and India are
currently investing heavily in natural gas and coal liquefaction facilities. Nigeria is working on burning natural gas to produce electricity instead of just hailing the gas, where all non-emergency gas will be banned after 2008.[83] [84] Outside the United States, more than 50% of oil is consumed for stationary, non-transportation purposes, such as
electricity generation, where it is relatively easy to replace oil with natural gas.[85] Oil companies, including supermajors, have begun to fund fuel research. alternatives. BP has invested $500 million in research over the next few years. The motivation for these measures is to acquire the patent rights and understand the technology to achieve the
vertical integration of the industry of the future. Electric propulsion The rise in oil prices triggered a renewed interest in electric cars, with several new models on the market, both hybrid and purely electric. The most successful among the former is the Toyota Prius and among the latter the cars of companies like Tesla. Several countries also
encouraged the use of electric cars through tax exemptions or subsidies or through the construction of charging stations. High-speed rail On the same lines as the original TGV, which switched from gas turbine to electric propulsion following the oil crisis of 1973, several countries have renewed and increased their efforts for electric propulsion in
their rail systems, particularly railways. High-speed. In the time since 2003, the global high-speed train network has almost doubled and there are global plans that amount to doubling again in the next 10 to 20 years, based on current construction. In particular, China went from having no high-speed railways in 2003 to having the longest network in
the world by 2015. Bioplastics and bioasphalt Main article: Bioplastics Another important factor in the demand for oil is the widespread use of petroleum products such as plastic. These could be replaced by bioplastics, which are derived from renewable plant raw materials such as vegetable oil, maize starch, pea starch[86] or microbiota.[87] They
are used as a direct substitute for traditional plastics or is mixed with traditional plastics. The most common end-use market is packaging materials. Japan has also pioneered bioplastics, incorporating them into electronics and automobiles. Bioasphalt can also be used as a substitute for oil asphalt. U.S. Strategic Fuel Reserve The U.S. Strategic Oil
Reserve alone could supply current U.S. demand for about one month in the event of an emergency, unless it is also destroyed or inaccessible during the emergency. This could be the case if a major storm hits the Gulf of Mexico, where the reserve is located. While total consumption has increased,[88] Western economies are less dependent on oil
than they were twenty-five years ago, both because of the substantial increase in productivity and because of the growth of sectors of the economy with little dependence on oil, such as finance and banking, retail trade, etc. The decline of heavy industry and manufacturing in most developed countries has reduced the amount of oil per unit of GDP;
however, since these items are imported anyway, industrialized countries' dependence on oil has changed less than direct consumption statistics suggest. Fuel Taxes Main article: Fuel Taxes One resource used and discussed in the past to avert the negative impacts of oil shocks on the many developed countries that have high fuel taxes has been to
temporarily or permanently suspend these taxes as fuel costs increase. France, Italy, and the Netherlands cut taxes in 2000 in response to protests over high prices, but other European nations resisted this option because the financing of public services is based in part on the energy[89]. The issue was raised again in 2004, when oil reached $40 a
barrel, prompting a meeting of 25 EU finance ministers to lower the forecasts of economic growth for that year. Due to budget deficits in several countries, they decided to pressure OPEC to lower prices instead of lowering taxes.[90] In 2007, European truck drivers, farmers and fishermen expressed concern that record oil prices would reduce their
revenues, hoping that taxes would be cut In the UK, where fuel taxes rose in October and were expected to rise again in April 2008, protests and road blockades were reported if the issue was not addressed. Taxation[91]. On April 1, 2008, a tax of 25 yen per litre was temporarily allowed to lapse in Japan.[92] This method of softening price shocks is
even less feasible for countries with much lower gas taxes, such as the United States. Reducing fuel taxes at the local level may lower fuel prices, but globally prices are set on the basis of supply and demand, so reducing fuel taxes may have no effect on fuel prices, and increases in fuel taxes, but this depends on price elasticity. of fuel demand, which
is -0.09 to -0.31, which means that fuel is a relatively inelastic commodity, i.e. that upward or downward prices generally have only a small effect on demand and therefore on price change.[94] Demand Management Transportation demand management has the potential to be an effective policy response to fuel shortages[95] or rising prices, and has a
higher probability of long-term benefits than other mitigation options.[96] There are large differences in energy consumption for private transportation between cities; an average U.S. urban dweller consumes 24 times more energy a year for private transportation than a Chinese urban resident. These differences cannot be explained by wealth alone,
but are closely related to the rates of use on foot, cycling and cycling. public, as well as with the enduring features of the city, such as urban density and urban design[97]. For individuals, telework offers alternatives to daily commuting and long-distance air travel for business purposes. Teleworking technologies, such as videoconferencing, e-mail and
corporate wikis, continue to improve, in line with the overall improvement in information technologies attributed to Moore’s law. As the cost cost The transfer of human workers continues to increase, while the cost of the electronic information transmission continues to decline, is to assume that the market forces will make more people replace
physical trips for virtual trips. Matthew Simmons explicitly requests «Liberate the workforce" by changing the corporate mentality to pay people so that it is found physically to work all the days, to pay them for the work they do, from anywhere. [98] This would allow many more information workers to work from home, either part-time or full, or from
satellite or cybercafA © s offices to their places of residence, which would free them from the long daily displacements to The central offices. However, even the full adoption of teleworking on the part of all workers who make the necessary conditions could reduce energy consumption by approximately 1% (with an estimated energy savings at 0.01 ¢
a € 2220, 04%). In comparison, an increase of 20% in fuel savings for automobiles would save 5.4%. [99] Political action against market speculation Rises of mid-2008 prices gave rise to various proposals to modify the rules governing energy markets and energy markets, in order to avoid uploads due to speculation From the market. On July 26, 2008,
the Chamber of Representatives of the United States approved the Energy Markets Emergency Act of 2008 (HR 6377), [100] that orders the Commodity Futures Trading Commission (CFTC) «Use all your faculties , including their emergency faculties, to immediately stop the role of excessive speculation in any contractual market under the
jurisdiction and control of the Commodity Futures Trading Commission, in which futures or swaps are negotiated, and to eliminate excessive speculation, the distortsion of prices, unjustified price changes, or other illegal activities that cause serious market disturbances that prevent the market from accurately reflecting the forces of supply and
demand for essential energy products”. Notes a A”Crude Oil EmiNY Weekly Commodity Futures Price Chart: NYMEX". tfc-charts.com. tfc-charts.com. desde el original el 2 de mayo de 2014. Consultado el 1 de mayo de 2018. & a b Precio del petrAsleo &may hit $200 a barril' Archivado el 11 de abril de 2009 en Wayback Machine, BBC News, 7 de mayo
de 2008. a A«US Markets-Oil.A» Reuters. Consultado el 27 de diciembre de 2008.[dead link] & A«Record oil price sets the scene for $200 next year.A» AME, 6 de julio de 2006. Archivado desde el original el 14 de diciembre de 2007. Consultado el 29 de noviembre de 2007. & A«Peak Oil News Clearinghouse.A» EnergyBulletin.net. Archivado desde el
original el 17 de diciembre de 2008. Consultado el 27 de diciembre de 2008. & A«The Hike in Oil Prices: Speculation A«But Not Manipulation.A» Archivado desde el original el 18 de mayo de 2012. Consultado el 27 de diciembre de 2008. & A«Missile tension sends oil surging.A» La CNN. Archivado desde el original el 24 de diciembre de 2009.
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