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Russian-Venezuelan Joint Venture to Invest $20 bln
in Oilfield
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MOSCOW — A total of $20 billion will be invested in the development of Junin 6, a major
oilfield in Venezuela’s Orinoco oil belt, a Russian deputy prime minister said on Monday. Igor
Sechin, who oversees the fuel and energy sector in the cabinet, put the timeframe on the
implementation  of  the  joint  Russian-Venezuelan  project  at  40  years,  adding  that
development  work  would  start  later  this  year.

Russia and Venezuela agreed earlier on Monday to establish a joint venture to develop the
oilfield.  The  agreement  was  signed  by  Russia’s  National  Oil  Consortium  director  Valery
Rusakov  and  Venezuelan  state  oil  company  PDVSA  director  Pedro  Leon.

Sechin said the Russian companies would have a 40% share in the project, while Venezuela
would hold 60%. Russian Energy Minister Sergei Shmatko said the projected output was
450,000 barrels of crude a day.

Sechin earlier said the exploration of the Junin 6 oilfield, with an estimated 53 billion barrels
in reserves, would require $30 billion in investment. Last September, PdVSA and the Russian
Oil Consortium signed a memorandum of understanding on the Junin 6 project.

The Russian Oil Consortium is comprised of Rosneft, energy monopoly Gazprom, Lukoil,
TNK-BP and Surgutneftegaz.

According to U.S. Geological Survey, Venezuela’s Orinoco oil belt holds 513 billion barrels of
recoverable  heavy  crude,  nearly  twice  as  much  as  the  proven  reserves  of  Saudi
Arabia. Venezuela has the largest proven reserves outside of the Middle East, 172 billion
barrels, but still trails Saudi Arabia, which has proven reserves of more than 260 billion
barrels.

The original source of this article is RIA Novosti
Copyright © Global Research, RIA Novosti, 2010

Comment on Global Research Articles on our Facebook page

Become a Member of Global Research

Articles by: Global Research

https://www.globalresearch.ca/author/admin
http://en.rian.ru/
https://www.globalresearch.ca/region/latin-america-caribbean
https://www.globalresearch.ca/region/russia-and-fsu
https://www.globalresearch.ca/region/russia-and-fsu
https://www.globalresearch.ca/theme/oil-and-energy
http://en.rian.ru/
https://www.globalresearch.ca/author/admin
http://en.rian.ru/
https://www.facebook.com/GlobalResearchCRG
https://store.globalresearch.ca/member/
https://www.globalresearch.ca/author/admin


| 2

Disclaimer: The contents of this article are of sole responsibility of the author(s). The Centre for Research on Globalization will
not be responsible for any inaccurate or incorrect statement in this article. The Centre of Research on Globalization grants
permission to cross-post Global Research articles on community internet sites as long the source and copyright are
acknowledged together with a hyperlink to the original Global Research article. For publication of Global Research articles in
print or other forms including commercial internet sites, contact: publications@globalresearch.ca
www.globalresearch.ca contains copyrighted material the use of which has not always been specifically authorized by the
copyright owner. We are making such material available to our readers under the provisions of "fair use" in an effort to advance
a better understanding of political, economic and social issues. The material on this site is distributed without profit to those
who have expressed a prior interest in receiving it for research and educational purposes. If you wish to use copyrighted
material for purposes other than "fair use" you must request permission from the copyright owner.
For media inquiries: publications@globalresearch.ca

mailto:publications@globalresearch.ca
https://www.globalresearch.ca
mailto:publications@globalresearch.ca

