Competitive Firms and the Monopolist Extract the Same: (Stiglitz AER, 1975):

Demand for oil in constant elasticity p(t) =Q(t) ;0 < a <1. Zero cost of extraction.
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Hence, MR - p and thus extraction paths are the same, given S, .
p

Oligopoly (Benchakroun and Long [2006])

Let S,be owned by N firms: S,;,Sy,,Sps,--Son (=S,) - Closed loop competition

yields current extract Q, (t) =LSi (t) fori=1,..,N.
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