
© Copyright 2015 Trend Macrolytics LLC, all rights reserved
Donald L. Luskin  don@trendmacro.com





Annual average oil price, 
today’s dollars
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10-year moving average

Highest in history
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9-11 attack $36.49 

Iraq invasion $34.22 

0

10

20

30

40

50

60

70

80

90

100

110

120

130

140

150

160

1
8

6
1

1
8

7
1

1
8

8
1

1
8

9
1

1
9

0
1

1
9

1
1

1
9

2
1

1
9

3
1

1
9

4
1

1
9

5
1

1
9

6
1

1
9

7
1

1
9

8
1

1
9

9
1

2
0

0
1

2
0

1
1



All-time high $159.71 
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Bin Laden $132.71 
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Today $44.73 
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World oil 
consumption, millions 

of barrels/day
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US

China

Japan

Europe

Canada

Other Non-OECD
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Alaska

Gulf of Mexico

Lower 48 
conventional

Lower 48 
unconventional

Total US production
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Bakken

Eagle Ford
Niobrara

Permian

Total rig count

Other
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Barrels per day per 
rig, Bakken

Eagle Ford

Marcellus
Niobrara

Permian

Haynesville Utica
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Imported, 1.0% 1.0%

Percent of GDP spent 
on gasoline

Total, 1.6%
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Face value, energy 
sector

US high-yield bond 
market, face value

Spread total

Spready energy

Spread ex-energy

Average from 1987
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S&P 50 forward 
earnings

Ex-Energy

Ex-Financials

Ex-Technology
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