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Figure 4.14 Total Volume of New Oil Discoveries Worldwide: By
Year, 1900-2004 [Source: Adapted from Harper (2003) and Oil & Gas
Journal (2004)]
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OIL RESOURCES

The Looming 01l Crisis Could Arrive Uncomfortably Soon

www.sciencemag.org  SCIENCE VOL 316 20 APRIL 2007 351
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Sooner or later. The less o1l left to be pumped from the ground, the
earlier world production reaches a peak. In a new analysis, only the
earliest, low-resource peak looks reliable.



Warning:
Oil supplies are running out fast

Catastrophic shortfalls threaten economic recovery, says world's top energy
economist, By Steve Connor, Science Editor, The Independent, 3 August 2009

The world is heading for a catastrophic energy crunch that could cripple a global
economic recovery because most of the major oil fields in the world have passed
their peak production, a leading energy economist has warned.

Higher oil prices brought on by a rapid increase in demand and a stagnation, or
even decline, in supply could blow any recovery off course, said Dr Fatih Birol, the
chief economist at the respected International Energy Agency (IEA) in Paris, which
is charged with the task of assessing future energy supplies by OECD countries.

But the first detailed assessment of more than 800 oil fields in the world, covering
three quarters of global reserves, has found that most of the biggest fields have
already peaked and that the rate of decline in oil production is now running at
nearly twice the pace as calculated just two years ago. On top of this, there is a
problem of chronic under-investment by oil-producing countries, a feature that is
set to result in an "oil crunch" within the next five years which will jeopardise any
hope of a recovery from the present global economic recession, he said.
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