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Title Issue 
The Smile of the Volatility Risk Premia 
By Ilia Bouchouev, Managing Partner, Pentathlon Investments and Brett Johnson 
Vice President, Cboe Global Markets 

Winter 2021 

  

Commodities, Crude Oil, and Diversified Portfolios 
By Hilary Till, Solich Scholar, J.P. Morgan Center for Commodities, University of Colorado Denver 
Business School 

GCARD Newsletter 
July 2021 

  

On the Negative Pricing of WTI Crude Oil Futures  
Research by Adrian Fernandez-Perez, Auckland University of Technology, New Zealand; Ana-
Maria Fuertes, Cass Business School, City, University of London, U.K.; and Joëlle Miffre, Audencia 
Business School, France 

Summer 2021, p. 36 

  

The New Benchmark for Forecasts of the Real Price of Crude Oil 
Research by Amor Aniss Benmoussa, Economist, Bank of Canada; Reinhard Ellwanger, Senior 
Economist, Bank of Canada; and Stephen Snudden, Assistant Professor, Wilfrid Laurier 
University, Canada 

Summer 2021, p. 44 

  

Oil Risk Premia under Changing Regimes 
By Ilia Bouchouev, Managing Partner, Pentathlon Investments and Lingchao Zuo, Senior 
Quantitative Analyst, National Grid 

Winter 2020, p. 49 

  

Negative Oil Prices, Options, and the Bachelier Model 
By Greg Sterijevski, Founder, CommodityVol.com and Andrew Kumiega, Assistant Professor of 
Analytics, Stuart School of Business, Illinois Institute of Technology 

Winter 2020, p. 60 

  

If Data is the New Oil, Nowcasting is the New Drilling Equipment 
By Florian Thaler, Co-Founder and CEO, OilX; Juan Carlos Rodrigues, Oil Economist, OilX; and Bert 
Gilbert, Head of North American Business Development, OilX 

Winter 2020, p. 80 

  

Is Oil-Indexation Still Relevant for Pricing Natural Gas? 
By Adila Mchich, Director, Research and Product Development, CME Group and Hilary Till, Solich 
Scholar, J.P. Morgan Center of Commodities, University of Colorado Denver Business School and 
Principal, Premia Research LLC 

Winter 2020, p. 105 

  

Closer to One Great Pool?  Evidence from Structural Breaks in Oil Price Differentials 
By Michael Plante, Senior Research Economist, Federal Reserve Bank of Dallas and Grant 
Strickler, Former Research Assistant, Federal Reserve Bank of Dallas   

Summer 2020, p. 38 

  

Monopoly Power in the Oil Market and the Macroeconomy 
By Nicole Branger, Professor of Finance, School of Business and Economics, University of 
Münster, Germany; René Marian Flacke, Graduate Student, School of Business and Economics, 
University of Münster, Germany and Nikolai Gräber, Fixed Income Portfolio Manager, Provinzial 
NordWest Asset Management GmbH 

Summer 2020, p. 44 

  

The Effect of Oil-Price Shocks on Asset Markets:  Evidence from Oil Inventory News 
By Ron Alquist, Vice President, AQR Capital Management; Reinhard Ellwanger, Senior Economist, 
Bank of Canada and Jianjian Jin, Senior Analyst, Investment Strategy and Risk Department, 
British Columbia Investment Management Corporation, Canada 

Summer 2020, p. 52 
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Title Issue 
Forecasting Crude Oil and Refined Products Volatilities and Correlations:  New Evidence from 
Fractionally-Integrated Multivariate GARCH Models 
Research by Malvina Marchese, Michael Tamvakis, Ioannis Kyriakou, Cass Business School, City 
University of London, U.K. and Francesca Di Iorio, Dipartimento di Scienze Politiche, Universita’ 
Degli Studi di Napoli Federico II, Italy 
Contributed by Ana-Maria Fuertes, Cass Business School, City, University of London, U.K. 

Summer 2020, p. 92 

  

The Big Oil Short:  This Time is Different 
By Jan-Hein Jesse, Founder, JOSCO Energy Finance and Strategy Consultancy, Netherlands 

Summer 2020, p. 108 

  

The JPMCC Geopolitical Oil Price Risk Index 
By Yosef Bonaparte, JPMCC Program Director and Associate Professor of Finance, University of 
Colorado Denver Business School 

Winter 2019, p. 36 

  

Gold, Copper, and Oil:  Dancing to Different Drummers 
By Bluford Putnam, Chief Economist, CME Group 

Winter 2019, p. 40 

  

The Relationship between Oil Prices, Exchange Rates and Interest Rates 
By Lutz Kilian, Senior Economic Policy Adviser, Federal Reserve Bank of Dallas and Xiaoqing Zhou, 
Economist, Federal Reserve Bank of Dallas 

Winter 2019, p. 92 

  

Oil in the Long Term  
By Abhishek Deshpande, Executive Director, Head of Global Oil Market Research & Strategy, J.P. 
Morgan 

Winter 2019, p. 126 

  

The Simple Economics of Global Fuel Consumption:  Digest Version  
By Doga Bilgin, Former Research Assistant, Bank of Canada and Reinhard Ellwanger, Senior 
Economist, Bank of Canada 

Summer 2019, p. 41 

  

Revisiting Price Volatility Behavior in the Crude Oil Market 
By Thomas K. Lee, Senior Economist, Energy Information Administration (EIA), U.S. Department 
of Energy (DOE) and John Zyren, Senior Industry Economist & Econometrician, EIA, U.S. DOE 

Summer 2019, p. 71 

  

Four Ideas to Consider When Analyzing Long-Term Prospects for Oil and Natural Gas 
By Bluford Putnam, Chief Economist, CME Group  Winter 2018, p. 31 
  

The $200 Billion Annual Value of OPEC’s Spare Capacity to the Global Economy 
By Adam Sieminski, President, King Abdullah Petroleum Studies and Research Center (KAPSARC), 
Saudi Arabia 

Winter 2018, p. 88 

  

What are the Factors that are Impacting Global Oil Prices? 
By Robert McNally, Founder and President, Rapidan Energy Group Winter 2018, p. 92 
  

Why Did the 2014-16 Oil Price Decline Not Create a Surge in Economic Activity? 
By Lutz Kilian, University of Michigan, Ann Arbor and Xiaoqing Zhou, Senior Economist, Bank of 
Canada 

Summer 2018, p. 51 

  

The History of a Supply-Driven Bear Market:  Oil Price Surprises from 2016 Onward 
By Jan-Hein Jesse, Founder, JOSCO Energy Finance and Strategy Consultancy, Netherlands Summer 2018, p. 107 
  

Volatility in Crude Oil Markets:  Trading and Risk Management 
By Vito Turitto, Manager, Quantitative Analysis, S&P Global Platts, U.K. Summer 2018, p. 130 
  

Oil Markets:  The Analytical Challenges 
By Bluford Putnam, Chief Economist, CME Group  Winter 2017, p. 23 
  

The History of a Supply-Driven Bear Market:  Oil Price Surprises from 2014 through 2015 
By Jan-Hein Jesse, Founder, JOSCO Energy Finance and Strategy Consultancy, Netherlands Winter 2017, p. 98 
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Title Issue 
Inferring Petroleum-Complex Fundamentals through Price-Relationship Data 
By Hilary Till, Solich Scholar, J.P. Morgan Center for Commodities, University of Colorado Denver 
Business School; and Principal, Premia Research LLC; and Joseph Eagleeye, Principal, Premia 
Research LLC 

Winter 2017, p. 111 

  

Crude Oil Contracts:  The “Message from Markets” 
By Ehud Ronn, University of Texas at Austin  Spring 2017, p. 27 

Good Ol’ American Shale 
By Ebele Kemery, Global Head of Business Technology Optimization, J.P. Morgan Wealth 
Management  

Spring 2017, p. 92 

  

Timing Indicators for Structural Positions in Crude Oil Futures Contracts 
By Hilary Till, Solich Scholar, J.P. Morgan Center for Commodities, University of Colorado Denver 
Business School; and Principal, Premia Research LLC 

Fall 2016, p. 46 

  

The Determinants of the Price of Crude Oil:  The Relative Importance of Fracking, China, and 
Geopolitics 
Presentation by Professor James Hamilton, University of California, San Diego 
As summarized by the Contributing Editor, Global Commodities Applied Research Digest 

Fall 2016, p. 61 

  

Swing Oil Production and the Role of Credit 
By Hilary Till, Solich Scholar, J.P. Morgan Center for Commodities, University of Colorado Denver 
Business School; and Principal, Premia Research LLC; and Jan-Hein Jesse, Founder, JOSCO Energy 
Finance and Strategy Consultancy, Netherlands  

Fall 2016, p. 70 

  

Oil Market Dynamics and 2016 Outlook 
By Bluford Putnam, Chief Economist, CME Group  Spring 2016, p. 28 

  

Why Do Oil Prices Keep Going Down? 
By Marcelle Arak, University of Colorado Denver Business School; and Sheila Tschinkel, Emory 
University 

Spring 2016, p. 40 

  

When Has OPEC Spare Capacity Mattered For Oil Prices? 
By Hilary Till, Solich Scholar, J.P. Morgan Center for Commodities, University of Colorado Denver 
Business School; and Principal, Premia Research LLC 

Spring 2016, p. 47 

  

The Biofuel Connection:  Impact of US Regulation on Oil and Food Prices 
By Fernando Avalos, Bank for International Settlements (BIS), and Marco Lombardi, BIS 
As summarized by Contributing Editor, Global Commodities Applied Research Digest 

Spring 2016, p. 72 

  

Evolving Benchmarks in the New Oil Order 
By Jan-Hein Jesse, Founder, JOSCO Energy Finance and Strategy Consultancy, Netherlands  Spring 2016, p. 124 
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