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ÁLVAREZ PELEGRY, Eloy

The price of petroleum: relationship with other markets and implications for in-
dustrial competitiveness

Abstract: The price of petroleum is directly linked to that of other petroleum products. 
Natural gas has been the main fuel shifting these products in Spain; despite the fact 
that the price of crude has a very significant impact on gas, and although European dy-
namics have developed gas hubs and fostered competition in the sector, and this could 
have repercussions on the competitiveness of industry costs. This article examines the 
progress of prices of crude and gas, their relationship and the impact of their cost on 
competitiveness of the industries with the most intensive use.

Key words: indexing, gas, gas hubs, costs for industry.
JEL classification: L19, L95, L6.

ÁLVAREZ PELEGRY, Eloy and ORTIZ MARTÍNEZ, Iñigo

Notes on energy efficiency in Spain

Abstract: This article offers a synthesis of information on the progress of energy effi-
ciency in Spain, in addition to the changes experienced from 1970 to date. There are 
three core themes running through the article that should be highlighted. The core con-
cepts are: energy efficiency, energy intensity and the Repsol index of internal energy 
efficiency (IE2-R). Following a brief outline of each of these concepts, the article then 
analyses the progress of energy efficiency in Spain in the period stated.

Key words: efficiency, energy, intensity, consumption, IE.
JEL classification: D61, Q41.
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CONSUEGRA DÍAZ-GRANADOS, Meliyara; ESCRIBANO FRANCÉS, Gonzalo  
and VALDÉS LUCAS, Javier 

Petroleum and geopolitics: governance using other methods

Abstract: The article analyses the complexity of the relationships in energy gover-
nance in the current context distinguished by excess offer and a slowdown in global 
demand. The analysis focuses on power as a key factor of the geopolitics of prices,  
energy institutions, the role of offer and demand and the interests of its participants. 
The analysis is conducted from a geopolitical and geo-economic viewpoint. Exploring 
the implications for the main stakeholders, the article notes that although a drop in 
petroleum prices can have significant consequences, these are not necessarily irre-
versible.

Key words: energy governance, international systems, international political economics, 
geopolitics of prices.
JEL classification: F53, F55, Q31, Q38.

FERNÁNDEZ-CUESTA LUCA DE TENA, Jaime

Buying petroleum. Management and technical features of its distribution

Abstract: Distribution of hydrocarbons using maritime routes encompasses almost 
one-third of the total goods transported using this medium and it is proof of the signifi-
cance of maritime transport for globalisation. In this article, we describe the business of 
trading petroleum and the technical and management features governing this activity. 
The article encompasses a review of the key factors of crude procurement, the agents 
involved, the dynamics of the markets, the operation of hydrocarbons transport and the 
risks associated to this business.

Key words: petroleum, risk, freights, markets.
JEL classification: F13, F23, G15, Q41.
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OLMEDILLAS BLANCO, Blanca and GONZÁLEZ HERNÁNDEZ, David

Implementation of Directive 2003/87/EC in the Region of Castilla y León. 
A province-by-province analysis

Abstract: This article offers a breakdown by provinces of the status and trends of 
National Plans for the Allocation of Emission Rights (NAPs) and emissions of CO2 
from 2005 to 2011 in the Region of Castilla y León. The externality generated by  
polluting emissions is estimated using the price reached by emission rights on the 
emissions market. The article takes a deeper look at the challenge for economic activi-
ties arising out of emissions trading, identifying potential changes of behaviour vis-à-vis 
environmental responsibilities. Therefore, particular attention is paid to revealing a po-
tential production model change and, based on verified emissions, the article analyses  
emission intensity, energy intensity and the carbonization index.

Key words: externality, environment, emission rights, National Allocation Plans.
JEL classification: Q51, Q58.

MERINO, Antonio and ALBACETE, Rebeca

Progress and short-term prediction of petroleum product demand in Spain

Abstract: The goal of this article is studying the recent developments of overall demand 
of petroleum products in Spain. The method used is a disaggregated analysis by types 
of products that are extremely diverse, as well as predictions on the future progress of 
short-term product demand. This is based on econometric models, with the twofold pur-
pose of identifying explanatory factors of the forecasts and attaining the best predictive 
analysis possible. To do this, we discuss variables explaining demand behaviour pro-
posed by economic theory, such as income and price, in order to build congruent econo-
metric models, considering economic activity indicators as proxy variables of income.

Key words: energy demand, disaggregated analysis, congruent econometric model.
JEL classification: C32, C53, E31.
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MERINO GARCÍA, Antonio and GARCÍA RAMÍREZ, Rodnan

The petroleum market: a review of the most recent cycle and the medium and 
long-term outlook

Abstract: Since 2001, the petroleum market has experienced lengthy and sustained 
price increases, together with swift and momentous corrections. The most recent sig-
nificant price drop, amounting to 61 per cent, was registered in mid-2014 and early 
2015. The market is currently in a bull phase not without volatility, and a hike of 35 per 
cent was experienced from January to May 2015. This article analyses the dynamics 
of the fundamentals, geopolitics and financial investment in the petroleum market in 
the stage known as the supercycle, and it sets forth the key factors setting the short, 
medium and long-term trends.

Key words: petroleum, offer and demand, forecasts, supercycle.
JEL classification: L71, Q4, Q41, Q43.

PORTERO RODRÍGUEZ, Florentino 

Petrol as a political weapon

Abstract: For some years, petrol has been a core fuel for energy generation. The 
fact is that energy is one of the keys to the wellbeing of societies, very particularly the 
most developed ones. This explains the significant strategic dimension of petrol that is, 
therefore, also a political weapon. Clear proof can be found in the decision adopted in 
1973 by OPEC to stop supplying petrol to countries aligned with Israel or the invasion 
of Kuwait by Saddam Hussein’s Iraq in 1990. The discussion focuses on how petrol 
has been used as a political weapon and shall continue to be a weapon, and this 
explains the endeavours of many countries to reduce their dependency on imported 
petroleum.

Key words: defence, energy dependency, asymmetrical conflicts, national security, 
European energy.
JEL classification: F13, Q38, Q43.
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