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Oil prices surge within sight of record
The sabotage of Russia’s main natural gas pipeline to Georgia, reduced

gas supplies to Europe, violence against foreign oil companies in Nigeria
and rising tensions over Iran’s nuclear programme have helped push oil

prices up nearly $11 per barrel since late December

Sources: WTRG Economics, Goldman Sachs 
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1973: Arab-Israeli War
Oil-producing states
(OPEC) cut production,
panic buying causes
price of crude oil to soar
by almost 400%

1980: Iran-Iraq War
Loss of Iranian oil pushes
price to highest to date

Aug 30, 2005: Oil
hits record $70.85

1997:
OPEC
increases
production
by 10%

1990: First
Gulf War

1979: Iranian revolution
2003: U.S.-led
invasion of Iraq

Jan 23, 2006: U.S. light sweet
crude surges to $69.04

Crude oil prices US$ per barrel,
inflation adjusted 2005


