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The Price of Oil, 1860-2008 (US$ per barrel)

Source: Annual average prices in US$ per barrel. Based on “BP Statistical Review of World Energy,” June 2008.

Volatility in the price of oil is not a new concept. Although oil
prices were low in the late 19th century by today’s standards, a price
movement of only $1 per barrel when current barrel prices were
only $1 or $2 per barrel was an enormous relative change.



The Price of Oil, 1970-2009 (quarterly, US$/barrel)
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Source: Constructed by author using price data, quarterly, from the International Monetary Fund, International Financial Statistics, imf.org.
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