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World Excess Oil Production
Capacity, 1970-2004

(2004 is the current estimate)
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Nominal Dollars per Barrel
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Major Events and World Oil Prices

1970-2004
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Iran-Iraq War Begins
Saudis abandon "swing
producer” role Operation Desert

4 Storm
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""OPECcutbacks™ """

Revolution Asian economic crisis;
..Iraq oil-for-fooc

... NenezuelaUnrest  _ .

voobsss0s s 00000000

9/11 attacks

b ovoooosoosscoccsccos

I

1975 1980 1985 1990 1995
- Refiner Acquisition Cost of Imported Crude Oil (Saudi Light Official Price for 1970-73)

2000 2004



Days

100

OECD Total Oil and Commercial Stocks
(Days Forward Consumption)

90 -

80

70 -

60

50 -

40 -

30

20

10 |

. . Desert Shield/Desert Storm
Iranian Revolution

Total Stocks

1985/86 Qil Price
Collanse

f

Venezuela strikes,

Arab Oil Embargo Commercial Stocks Only

1973 1975 1977 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003



