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Principal influences on oil prices in 2019

External variables 
(mostly independent of  oil prices)

(1) Global economy
❖ U.S./China trade war

❖ Financial conditions

❖ Global business cycle

❖ Oil-exporting countries

❖ Commodity-dependent 

economies

Internal variables 
(mostly dependent on oil prices)

(2) U.S. shale production growth
❖ Reaction to lower prices

(3) OPEC+ output reductions
❖ Reaction to lower prices

❖ Group discipline

❖ Trump pressure

(4) U.S. sanctions on Iran
❖ Renewal of  waivers

❖ Availability of  replacement bbl

❖ Price impact

(5) U.S. sanctions on Venezuela
❖ Availability of  replacement bbl


