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BILLIONS OF BARRELS

LAURIE GRACE; SOURCE: PETROCONSULTANTS, O
AND GAS JOURNAL AND U.S. GEOLOGICAL SURVEY

1940 1950 9€0 1970 1980 1920 2000

GROWTH IN OIL RESERVES since 1980 is an illusion
caused by belated corrections to oil-field estimates. Back-
dating the revisions to the year in which the fields were dis-
covered reveals that reserves have been falling because of a
steady decline in newfound oil (blze).
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