Chavez calls for $50 oil to boost reserves

Venezuela’s President Hugo Chavez will press for the long term price of
oil to be set at $50 a barrel when he hosts the next OPEC meeting in
Caracas on June 1. At this price it would become economical to recover
heavy oil from massive bitumen deposits beneath the Faja del Orinoco
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COLOMBIA ~ contain 270bn barrels of recoverable oil

Steam injection: Cuts viscosity of
sludge-like hydrocarbons to enable
extraction. Expense of method
requires high price for oil retrieved
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Estimated recoverable oil reserves (billion barrels, 2006)
Saudi Arabia 267
Canada I 179 (including tar sands)
Iran I 132
Iraq I 115
Kuwait I 104
UAE e 98
Venezuela s 79—F
Former USSR | 60
Libya s 39 Orinoco Belt boosts potential |
Nigeria s 36 reserves to 349 billion barrels
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