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SOURCE OF STATISTICAL DATA 

The statistical d1t1 contained In this bOQklet 1 or g1n1tes fro,, the 

• •ual Account of Activities presented by the ~Ines 
I

d Hid 

,.n.. 
n rocubOl'ls 

~lnlstry to the Venezuelan Congress, except as lr,dfcated. 
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THE VENEZUELAN OIL INOUSTRV IN 1972 

- Production 

1 1972 th v nezu Ian crude oil production v r ged 3,219.9 HB/O• d 

Dur ng th 1971 v r g. Thi d ere w du m Inly to a rd • °"'" 
329.2 HB/dD ffromr V nczuel n cruds. Crud production fr0r.\ V ne1.u l ' eluctlon In 

th de.~ n o 
man Scdl 

ry bas f ns was a fo 11 ow 
nte .. 

CRUDE OIL PRODUCTION av 8ASI 
HB/0 

s 

% Ch nge 

~ 19'72 t ill!. ! 1~72 - 1971 

ar calbo 2,593.8 so.ss 2,879.li 81 • 1 3 (9.92) 

F lc6n 1.2 0.0li L1 0.03 9,09 

Apur 51.1 1.59 56.5 l.59 (9. 56) 

Eastern Ven. 573.8 17.82 612. 1 ,1.25 (6.25) 

3,219.9 100.00 3,549. l 100.00 (9. 27) 

II - Exelorat1on 

During 1972, 169 cxplor tory and semi-exploratory wells were drilled, cornpired 

with 165 w Its for 1971 nd an average of 133 per year drilled from 1963 to 1972, 

Of thcs cxplor tory ands i-explor tory w lls \Oli were completed as producers 

compared with 131 for 1971, Sci r.t09r phic surveys were up by 12.~ party month,'to 

36.0. The results of the explor tlon ctlvltles during 1972 is shown below: 

PA TY UONTHS 

Surface Geology 
Sc,soogr phlc Survey 

Stratigraphic Drilling 

.!lli. 
3.01 

36.03 
5.16 

1971 

23.61 
9.70 

i+li.20 33.31 

Ill- Crude Oil eserves 

Annua 1 Average 
1963 - 1972 

5.52 
12.58 
9.65 

27,75 

Dur ng 1972 the oil production tot \led 1,176 million barr Is, down from the 

1 296 m1ll1on barrels produced during 1971. This production was less than ad-

d•t ons to reserves by 113 tllion barrels, with a corresponding upward change.In 

remaining r serv s fror.i 13,762 million brr Is t year end 1971 to 13,875 rnlll,on 

barres at ye rend 1972. Theoretical years of supply at 1972 production rate 
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1 8 y ar 
t I • 

~~-;. 
t th nd of the year 

1 nd th r tlo of 

1972 GROSS ADDITIONS TO aE 
"StRVES -

PrOductlon 

Hew DI cov ri s 
fillllon Brr Is -

~atllrl 1 Gas 

Extensions of Known Fl Ids 

Revisions to Prior Estimates 
98 

160 

~ 
1,289 

to r serve, 

~ natural gas production total Id 1,625 bill! 

ouri
11
9 1 production. Gas relnjected to aid recov r won cubic; feet, 3.)t I ss 

1111n the 
1
:{c feet for a net production of 901 mi 11 ion c~bl/ /own by 0,St to 72~ 

,1111on cud by 10.tt fron the prev!ou~ year. For the year en/~t. Gas not ut llzed 

sred11ce re estimated at ~1.1 trillion cubic feet, an incre 972 the natural gs 

rtserves w~ life of production to reserves was 2,171. asc of 7.ot fro,, 1971, 

fhtoret le• 

~ .. 
uel• oil ref1n ng capacity averaged 1,473,873 barrels 

~eoe\rels from 1971 Crude runs averaged 1,125,212 per c ~er calendar day, up 

17!!90D/~f installed capacity. 
1 endar day, equiv lent 

ta ,6,). 

~ 
E rt sales of crude oil and refined products from Venezuela and h 

/
1
~\verage 3,054 MB/0, a decrease of 207 HB/0 or 6 .3% under the ~ e Netherlands 

A.itl! ~line reflected lo.,.,er demand for Venezue Ian crudes due to compet~ /vio? year. 

r.:e lelonal markets for Venezuelan oi 1. Ive actors in 

trid t 

l~e \lestern Hemisphere countries received 86.6% o~ Venezuela's and etherlands 

A.~tllle~• total exports.of crude and products. The United States continued as the 

brsest single market w1 th 48.6% of the total; how!ver, there was a reduction of 3.0\ 

t e vollfflles exported to ~hat c~untry compared wI th the previous yur. Can.ida also 

•e~.ced Its ill\Ports fro,n this region by 3.0t and Europe did likewise by 22\, compared 

, th t1'e 1971 figures. 

Ill· flr,anci a I Resu 1 ts 

The financial results show a decrease In revenue, In spite of higher prices, 

ucause of a lower defl'and for Venezuelan products. The annual report of the Htnlstry 

~fHlres ,,,d Hydrocarbons estimates total industry gross income at$ 3,099 million. 

~$ 19 r.illllon from 1971. Cash operating expenses, which exclude depreciation, 

r.ortlzation, and retirements, were estimated at$ 638 Million, up S 61 million over 

371, Depreciation, amortlzation, and retire:nent were estlmated at S 253 r.ill1ion, 

? 10 llllon from 1971. Tax payments for the oi 1 industry were estimated at S 1,956 
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nilllon, an Increase of 11.2\ over 1971. lndu try net profit was estimated at$ 252 

million a decrease of$ 2S8 mil lion fr0111 
1
97

1 

According to the annual report uf the Mlnl~try of Hln!s and Hy~rocarbons, the 

r net 
worth was 14 3%, compared to the previous years 30.0t. 

return on ave age .. • 

It Is worthwhile to mention that these rates of return are unreallztically 

high, In the first place there was a modification of the petroleum rate of excha:ig 

in 
19

6
4 

from as. 3,09 to es. 4.40 per dollar, which Increased considerably the earn­

ings expressed In bolivars, while the fixed assets rer:ialned at the!~ historical bol. 

var costs, In addition, the corresponding deductions fohr de~reclat1d1onb h!vfe re:ia i"e~ 

at the sa-ne low level and the net lncom~ see· s greater t at It wou e I simple 

conversion of asset values were made ut1 llzlng the new rate of.exchange. Anot~er 

th Ing i<1h I ch must be recognized when eva l uat Ing prof I tab 11 I ty, 1 s the rep I acement 

value of the fixed assets Instead of the historic costs. This fact has been accepted 

and used by Industry in evaluating the current rate of return. Since the Ministr, 

of Mines and Hldrocarbons does not take these factors into consideration , in its 

published statist ical tables, the value of fixed assets and the corresponding de­

preciation are reduced, and as a result the rate of_return on net ~orth u~ing boll"ar 

earnings is ~uch higher than the return cOMputed using dollar earnings, since t~ere 

is apparently a lower lnvestnent and, hence a lower deduction for depreciation which 

results in higher net earnings. 

The a~ount invested in new fixed assets during 1972 was$ 2S6 nil lion, a de­

crease of$ 36 million from 1971's $ 292 million. Of these$ 2S6 r Ilion 77.0twas 

invested in producing activities. 

VIII- Highlights of World Oil Industry 

The world's total proved crude oi 1 reserves were est1nated at 672.7 bil ion 

barrels as of the year end 1972 , an inc rease of 30.9 bi lion barrels or 4.8i over the 

641.8 b,11 on estimated for year end 1971. Of the total voluMe of reserves 87.3 

belongs to the Eastern HeMis~here and 12.7~ to the ~estern Hemisphere. 

Total world crude 011 production 1n 1972 was 52,925 HB/0, up 2,600 MB/0 or 

5,2i over 1971. Eastern Hemisphere production increased 7.8%, while Western Hemi-

sphere production increased O 3%. 

Free world refining capacity in 1972 reached 59,42S HB/0, up 3,930 MB/0 or 

7.1% over 1971. During the year, free world ref1ner1es processed S0 ,980 ~B/0, 6 St 

over the previous year. 

World oil consunption in 1972 is estimated at S2,695 HB/0, up 3,80S MB/0 or 

7.8% over 1971. Consu~ptlon was concentrated in the Industrialized countries such 

as the United States, Russ I a, Japan, the Un I ted Kingdon, Gerr.,any, F ranee, a,d Ca"arla. 

The total volun"e of oil in international trade ,n 1972 is estima ted at 30,035 

MB/0, up 1 ,9S5 MB/0 or 6.9i over 1971 . The principal exporting areas were Middle 

East 16,950 HB/0, North Africa 3,480 HB/0, and Venezuela 3,084 HB/0. 

The world tanker fleet continued its growth tendency of the past decade, in­

creasing in total tonnage by 10.6~ during 1972 to 193,9 nil lion 01/T. 
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VENEZUEIAN PETROLEUM EXPWRATION ACTIVITY 

ACTIVITIES 
EXPLORATION WELL DRILIED Gf.OLOGICAL FIELD PARTIES GF..OPH'iSICAL FIELD PARTIES 

(INCWDING STEP OUTS) ( PARTY K>NTHS) (PARTY ti«>NTHS) (1) 

1958 598 103.43 259.25 

1959 341 81.40 91.}() 

1960 276 32.83 9.24 

1961 279 12.30 o.42 

1962 197 9.77 3.00 

1963 170 6.62 12.45 
'° 

1964 179 5.90 2.13 

1965 181 13.45 2.50 

1966 90 5.82 8.25 

1967 75 4.16 5.62 

1968 100 3. 46 9.59 

1969 102 3. 50 1.,.5, 

1970 102 7.76 12.ll 

1971 165 - 23. 6i 

1972 169 - -'6-03 

( l.) Incl.. Oravia,eter 

S TATUS OF CRUl)E 01.L 'Wi.LLS A.T n>.l\ Ul> 

CAPABLE OF 11'1MEDIATE PRODUCTION A'-A.1TDG ~ 
YEAR ACTin CLOSED-IN TOTAL - - ABANDONMENT ~ 00\f:J) 'ro'tAL 

1958 10,376 5,976 16,352 7~ 3,6,3 20,7~1. 

1959 10,411 6,539 16,950 634 3,821. 2.l,405 

1960 9,933 7, 285 17,218 624 3,985 2.l,827 

1961 10,:367 7,060 17,427 641 4,238 22,}06 

1962 10,331 7,377 17,708 6}4 4,487 22,829 

1963 10,588 6,962 17,550 1,090 4,?:>55 23,495 

I-' 
0 

1964 10, 851 6,995 17,846 1,149 4,930 23,925 

1965 ll,641 6,609 18, 250 1,125 5,234 24,609 

1966 .11,414 7,o49 18,463 1,146 5,387 24,,99b 

1967 ll,598 6,941 18,539 l., 078 5,669 25,286 

1968 ll,338 7,505 18,843 91.3 5,.953 25,709 

1969 l.l, 792 7,277 19,069 675 6,342 26po& 

1970 12,128 7,238 19,'66 701 6,662 26,~ 

197l. ll,097 8, 420 l.9,5l.7 892 6,937 27 ,,-.a6 

l.97~ l.1, 299 8,233 19,532 1,090 7,199 27, &?l 
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°' 0\ ':R co ~ 0 ... 1 1, "' ... .§ g f! °' B ~ 1954 25 .7 1,895 .3 68.4 3Ll - ~ i j ... Si ~ ~ s " ~ 'B. N 0.5 = 
.; co "'.. 

., 0 . ' . 
~ 

. 
"' 1 ..i' ~ ~ 0 i. ci 

.. 
Cl) ... :, ,-

~ :8 ~ -8',. ~ §' > ·-D ~ ~ ~ ~ ~ "' ;:, C> ... ... ... ... 1955 25 .2 2,157.2 70 .3 29.3 0.4 
1956 25.1 2,456 .8 70 .2 29.4 0.4 

.:-sj ~ ~ ~ iB i fZ. "' I'- ,._ 
~ ~ i ~ 'j i i ~ ~ 

... 1. 1957 25,0 2,779.2 70 .9 28.5 0.6 
.., 

~ ~ ::) ... "' "' ,,:, ... 
1958 26 .2 2,6o4 .8 67.8 29.9 '8: 

... , i p -i. i ~ t ~ ,j t i "' "' 'i 0 ~ ii. ~ 2.3 .: .t ~ F!. :a ... 
'd- ~ a:, I'- co "' 1959 25 .6 2,Tll..O 72 . 5 26 .1 1.4 -0 •o 

• ~ ... 
~ ~ 

I'- '3 "' ... IC ~ ';!; co ~ ~ ~ ~ ~ ::1 ,. 
1960 2..5 .4 2,84o.l 72.6 25 .1 2.3 a " <? "' C! .J ~ 

~ '7< ~ ... ~ 
,;;. 

~ "' ,;;. r-: "' "' "' j "' If\ "' ... .,; j 'O 1961 25 .6 2,919. 9 74 .4 23 .2 2.4 ': ... N "' "' "' .z .z J .z .z .z .r .:, 

f .. • 1962 25 .7 3,199.8 75.2 22 .6 2.2 ., .. 
" ~ "' ::::l '8. ~ --> 

~ _§ j.':!. ~ ~ 
.;) i "' ~ § "' ~ 

... .l ~ 1963 25 .7 3,248.0 75 .0 22 .7 2.3 ~ 
.... .z ~ ~ ;j aS :::i "' 1\1, ~ "' 0 '° .z • 20 .4 ... 0 

fl ~ j.' & ... · .J. <§ "' i ~ <0 ~ a ..; -1' 
. 1964 25 .3 3,392.8 77.1 2.5 > ~ ~ ..: ~ !t} 1 

~ " ':9-
,._ 

-J p ~ ~ ... 
" "' "' "' "' ' -0 !i 

C 

1965 24.8 3,472 ,9 76.5 21.l l.4 l 1966 25 .4 3,371.1 76. 9 20.6 2.5 !i 
~ i 

,._ 
j ~ ~ i i:: °' ~ ~ ~ i:: ... .:, 

~ 
:) 

~ ~ 
~ .. "' 2 Q\ ... ... -4 "' ~ 

.., .,... 0 ~ fll ... i 1967 25 .3 3,542.1 76 .9 20 .7 2.4 .n ii ri i. ~· 
~ ~· ~ ~ re· ~ i ;j ..: -i J ~ 9 § "' .. 

-~ -g ~ ~ ~ 
,r, 

~ ~ • 1968 25 .4 3,604.8 79.7 1.8.2 2.1 co "' "' .z '° 
.., ,._ 

i t.: . . ... ... ... .... ... · .... ... ... ... 1959 25 .6 3,594.1 81.2 17.2 1.6 ... ... ... ... ... ... ... • • 1970 25 .2 3,708.0 81..0 17,5 1.5 <C 

:ii ..... ~ "' t .... i °' i ... i s: ! "' ~ 
... It ~ ~ ~ 1971 25 . .5 3,~9.1 81.2 17.2 1.6 " ~ s ~ ~ '8,. '8. ~ ~ ,.. ... ... ... ... ... ... ... ... ... ... ... ... ... ... ... ... 1972 ~5.9 3,219.9 8o .6 17.8 1.6 

- 11 - - lr • 



l 
II 

(Millions or Bo.rrcb) 

.c GUOSS 
tfr-1 

•1 

lllF.ORETICAL 

n:cRF.ASE W CREASE: RESERVES LI FE OF P.ESmVES 

.~ 
Yd\R lN .lU.'-SrnVEG JikODUCTION JU RESEJWES YFAR•.DID {YF.ARS} 

::I 
~ 195} 1,572 644 928 10,154 15.8 

1954 l; 472 692 '{dO 10,~4 15.8 

1955 2,28} 787 1,496 12.,430 15.8 

1956 2,4(,6 89() l, 567 13,997 1.5.6 

1957 2,610 1,014 1,596 1,,Jg, 15.4 

1958 2,lJ9 951 1,188 - I ll 17.7 

1959 1,233 1,011 222 17,003 16·.a 

1960 1,446 1,044 4o2 11,4<.J, 16.7 

1961 541 1,o63 (522) J.6,t~1 ); 15.8 

.... 
V, 

1962 1,094 1,170 ( 76) 16,8o7 14.J; 

1963 1,,~ 1,182 2o8 17,015 lli.4 

1964 1,421 1,239 182· 17,197 1'-9 

1965 1,321 1,271 50 17,21+7 13.6 

1966 855 1,232 c,n> 16,870 13. 7 

1967 }84 1,296 (912) 15,958 12.} 

1968 1,031 1,321 '2~) 15,668 u.9 

1969 ~ 1,315 755) 11., 913 u.; 

1970 478 1,352 874) 14,0,;, 10.4 

1971 1,019 1,296 (27') 13, "'.'62 10.6 

1972 1,289 1,176 113 l},ol5 u.B 

Vr.tn'.7.ut:t~N -ru.·l'n•~• c,..n 10:nn<.VE.& 

(M1.l..l.1.on Cul:>1.c Feet.) 
':..ill\ET'1CJ\L 

N.t.'T INCRl.ASE 
m::srnv~s AT PP.uD\JC'tl C.-' LUE CJF R~~ 

YLA.R IN RES~V~S Ni.I PHODOCT ON YEAR-Um RESUWL... RAl'IO ("fi.l,.RS) 

1956 4,449,771 8o4,86o 26,949,182 2.99 33-5 

1957 2,949,916 873,829 29,025,269 3.01 33.2 

1958 5,154,125 784,165 33,395,229 2.35 42 .. 6 

1959 792,641 78o,281 33,4o7, 589 2.34 42.8 

196<> 958,267 723,883 33,641,913 2.15 1+6.5 

1961 (46o,o46) 708,732 32,473,195 2.18 45.8 

1962 {627,367) 797,974 31,o47,854 2 . . 57 }8.9 

... 1963 35,527 748,568 30,334,813 2.47 4o.5 

r 

1964 1,198,831 788,579 30, 745,o65 2.56 )8.9 

1965 91,042 816,650 30,019,417 2.72 )6.8 

1966 ( 37,222) 805,178 29, l TT, 017 2.76 '6.2 

1967 (430, 9ll) 915,,6o 27,830, '46 ,.29 ~-
1968 (l..81,236) 8Q6,431 26, /53,079 , .. ,s 29.8 

1969 1, o.,8, 381. 920,162 .}2,87l,29tS 2.80 ,5.7 

1970 683 , 7t,8 99'), 974 ,2,755,112 }.10 }2.8 

1971 6,617,252 939,126 ,a,43,,a,a 2.1'5 40.9 

1972 -', 59}, 9:;2 89},288 1'1,1'; , ~ 2.17 46.J. 
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FIUllfD!IU lff 'ltl!EruEJA 

(tlt;1,n1 ln l'.urela per C&lend.u Day) 

ACTUAL TH!tUPUT 
Cunent 

LocaUon ()IIT!erahlJ? Capeelt1 ~ ~ ~ ~ ....!:L!L ~ ...!a -.!m._ ...22'.lL ...!2E,_ 

urlpU,o Creole 611,100 65,,58 611,275 68,902 58,)91 65,88> n,,a6 »,i.12 56.m "6,9'>9 15,"811 
~ Creole 6)0,900 ,79,5}5 '10,872 ,95,91• ,eo,572 }97,~ lil.8,~ lil.8,'61 '""8,~ .... 1,0,, lol,2,1'22 

Punta c ardoa !;hell }lo8,ooo }05,,12 }28,li,S }"2,862 }55,lli:> .5211,m }}!1,179 }'8,526 no,672 }58,'66 29'),ffl 
San 1.orffllO 6hell ,2,000 27,lo81 }O,li7} ,1, 711 :,O,lD9 29,095 27,622 27,275 26,W.5 2lt,:20l 21,215 
&lC'lil>o Sbdl - }j,(j )89 29 5 

Pto, La Cru& Vengnt 156,000 lit}, 5lilJ 155,i.15 158,212 151,,lil,l, 16o,~ llil,587 l.Oll,,97 16o,57l ]38,670 uo, 

u Chaw-• 8lllcla1r 't·~ ,1,615 }},266 ,,, .. .,.. '6,729 }2,799 ,,,9()11 )0,572 }2,la77 • ,9,oaa ,a . 
:u Tort&o Slnel&ir ,696 - - - - 2,li76 5,298 11,809 11,697 5,2lo9 .. , 
1\IC\lplt& Tua• 9,000 i.,019 i.,oe, 6,1,81. 6,21t5 6,174 5,"42 a.,i.,o li,195 lt,2'7 r.,025 

ll Pallto Mobll Oil lOlt,000 51t,896 67,91.l 81,091 81,2'2 ~.~ 9'>,}72 95,728 ioli,S,l '1),"5 101.,10 

Silvut.re >lobll 011 290 ,96 a.l,6 1.58 

San lioque Phillipa i.,:,oo ,,a.12 },579 ,,666 i.,i.i.1 ,,961 ,,9'>9 li,001 li,21o6 11,}25 la,51,8 

lit.JO Cn.nde Chevron 58,li50 17,658 :,0,}29 50,}07 6',8'5 6',061 tio,98, 61,,:,0 62,758 57,1-62 ~.2i.9 

Mcc'Oll V-&. Cov't, 22,~7 2, i.67 2,21!! 2, 226 2,o1i2 1,~1 i.,117 w,~- 16,~1 ro,!!!2 181~ 

Tot al 1,li'T},87' l,Oltl,9.5} l,092,006 1,175,lilli 1,17',6li8 1,165,81i1 l,l85,881i 1,155,570 1,292,}52 1,21t5,}57 1.~.212 

VENE-Z.\ra LA ti RE \o" tl !ER'! '.C "U'. LD6 

Gasoline Kerosene 
and ,~aphchas and Dist1l.l.at.es Fuel OU. Ot.ner" 

Year ____.1!_ .t, ;. -4 
,0 

1955 14.9 22. 4 56.9 5:a 
1954 15 . 7 25 . 5 56.6 6.4 

1955 15 .2 25, 7 55.0 o .l 

1956 12.) 22 . 8 54 , 7 10.2 

1957 15 . 5 22.6 54.2 9 .7 

1958 14 . 5 22.5 53 . 3 9 .1 

1959 14 . 2 22.6 54.9 8 .3 

196o 12.0 20.6 58. 0 9.4 
1961 12 .6 22.0 55.6 9 . 6 

I-' 1962 1).0 22 . 8 56.7 7.5 
0) 

1965 u . 4 25 . 2 56.4 1.0 
1964 11.5 21.9 58.5 8 .1 

1965 11.1 1 8 .3 62.5 8.1 

1966 11.8 18. 0 6o.8 9 . 4 
1967 11.8 17.l. 6o. 2 10-~ 

1968 u . 2 16. 5 59. 6 l.0.7 

1969 14 . ) 14.4 61.J. 10.2 

1970 U.9 l.2 . 5 6j . l 10.5 
1971 1 5 .1 u .s 62.5 8.6 
1972 16.2 14.2 6o.j 9 . j 

*Include"i asphal.t."' , Lubricants, l lquef' e-d gases .,.nd ref'ine-r,y ftalns and .losses. 



INn:RMAL COtlSUYJ'TIOII OF l'ROWCID 

REflllED .Ill VE!l'£ZUL-V. BY S&cl'OR 

('thollurd Bar.rel•) 

S Change 
InduGt.rlal 

Froc Faat. 
and OU Del1.,ered 

Year Year ~ 
Domeatlc Uae Indu■t!}'. to llht2• 

196} }.4 57,161 .50,181i 9,10, 17,874 

19611 6.1 ~,6117 }2,577 8,870 l'),200 

1965 5,8 64,170 }4,426 9,}46 20,}')6 

... 1966 
65,574 >6,057 9,912 19,605 

-0 
2.2 

1967 2.0 66,857 >7,859 9,196 19,802 

1968 6.0 70,6d9 41,U> 9,}76 20,}8o 

1969 (1.0) 70,202 42,104 9,2}9 18,859 

1970 4.2 7},141 44,644 9,46., 19,0,4 

1971 ~.2 76,96> 47, 5}0 10,2}7 19,196 

19721t 7,8 82,997 52,671 11, .'09 18,617 

* Preliminary 

1t,n;R:.AL 1>u1AND - lXlH[.S nc 1.r:1> un:ius rtu"-L cor.::.ui,.n1.0t: (.l..) 

(lboua&n<i B&rrel.a) 

Products 196} 19611 1965 1966 !2§1 1968 ~ !2:!.2 1cn1. icrn 

Gasoline 74-76 oct . 8,294 8,}40 8,.518 8,468 8,84c 9,291 9,585 9,451. 7,8}0 1,160 

Gasoline 77-84 Oct. 6,166 7,206 7,670 8,406 8,7911 '),01} 9,073 10,127 14,zn 15,6}1 

Gasoline more than 
85 OCt. 1,49} 1,723 2,309 2,600 },175 } ,900 4,811 5,596 4,804 5,440 

Aviation Gasoline 294 }05 259 248 225 221 210 1S6 190 1.9} 

',.111 te G'lSoline 9.5 91 90 87 82 81 80 76 97 8o 

l'otal Gasolina 16,}40 17,665 18, 6116 19,809 21,116 22,506 23,764 25,4}6 27,192 29,}04 

Kerosene ;,9u .5,978 4,008 },979 .5, 978 },924 .,, 790 },719 },662 3,649 

I\) Fuel Oil 2,5}6 2,675 3,010 >,.554 2,921 },722 },}4} 3,852 3,926 5,03!. 

0 Gas and Diesel 011 4,595 5,119 5, 56} 5,821 6,514 6, 96.5 7,}}0 7,828 8,684 10,040 

Lubricating Oils }64 4>7 508 487 551 580 611 590 681 677 

Asphalt 1,971 2,201 2,0}} 1,878 2,o41 2,588 2,360 2,201 2,247 2,65J 

l\lrt>o Fuel 164 146 ?76 321 }.51 388 416 46J ~ 667 

tlaphthas & Solvents 191 271 ?42 268 279 J27 3!;6 J78 !..50 478 

.;hemical Products uo 129 140 U4 12d U5 11+1+ 16} .165 169 

!'otal }0,184 J2, 577 J4, 426 }6,057 37,859 41,U} 42,104 1.4,644 l.7,5JO 52,671 

(1) Excludes Bunkers 



YE :NEZUELA 

COMSu.lPTlON or REFINED PROD\m'S~VlTHlN OIL INDWTRY 

(Thousand .Barrels) 

~ ~ ~ 1966 ~ ~ .w2 ~ ~ !m 
74-76 Oct, OJIOline ~ 6 } 2 2 ) II 2 } 2 
77-85 Oct. Gasoline 66 66 65 59 54 52 47 4 4} } 
85 and ·over Oct. 

} 

Gasoline 52 74 67 63 54 52 55 56 59 55 
Aviation Gaaoline 6 1 7 5 1 1 7 8 6 
'-'hi te Gaaoli ne 4 2 3 2 1 1 1 196 1 l 

N Total Gaaoline 155 155 145 l}l 118 115 114 ,05 112 100 .... 
' Kerosene ,o 32 30 n 21 56 98 107 109 107 

Fuel Oil l,027 1,223 1,910 l, 9'28 1,,885 t>,55j 2,650 2,135 2,626 2, 
Ga1 and Dieael Oil 825 830 683 582 624 767 429 413 710 65, 
Lubricating Oil 83 60 65 69 68 1, 91 73 Tl a, 
Aspbalt 116 75 56 5} 44 59 86 4 71 32 
Turbo Fuel * 

4 • .. 1 l 5 7 5 
Naphthas and Solvents 47 11 17 13 28 62 
Gas 6,Ch7 5,853 5,720 6,314 5,7-Z, 4,879 4,87J 5,5,0 5,764 7,055 
Others 753 631 7'20 795 680 811 893 889 763 829 

Total 9,103 8,870 9,346 9,912 9,196 9,376 9,239 9,463 10,237 11,709 

* Less than 1,000 MB 

INTERNAL D™-AND - ~\ffl\Q:PS 

(Thousands 'B&_x-reia) 

1963 -- 1964 1965 1966 -- 1967 1968 1969 1970 l.971 1972 -- - - --
Gasolina 68 79 83 69 67 57 26 6 7 6 

Turlbo Fuel 415 482 607 716 862 939 1,174 1,214 1,216 1,471 

Gas and Diesel Oil 1,464 1,251 1,153 999 1,003 1,071 1,003 931 904 S34 

Fuel Oil 15,926 17,386 18,553 17, 818 17,e67 18,311 16,648 16,876 17,o64 16,.267 

Lubricating Oil l 2 2 3 3 2 6 7 5 39 \) 
r,> 

Others (a) * * * * * * * * * * 

Totals 17,874 19,200 20,398 19,605 19,802 20,380 18,859 1,9,0}4 19,196 18,617 

(a) Includes Kerosene and solvents 

• Less than 1,000 MB 
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PETF¥Juat IMPORTS nrro THE U.S. 

(Thousand.a or Barrel.a per day) 

~ ~ ~ !2§§. 1967 

497 48o 456 464 436 

588 676 742 763 764 

147 152 162 174 172 

1,2}2 1, 308 1,360 1,401 l ,}72 

l,l}l 1, 201 1,238 1, 225 1,128 

747 810 946 l , 032 1, 084 

245 ~ 284 ~ ~ -
Total 2,123 2,265 2,468 2,573 2,537 

~ Imported troa Venezuela/ 
Nether.Lande Antille1 58.o 57.7 55.l 54.5 54.1 

Source: (a) Mini 1terio d e Mina• e }Udrocarburoa - Ven•zuela 

(b) Bereau or Mine• U.S.A. 
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1970 !21! 1972 

371 403 319 

987 929 920 

218 200 1&7 

1,576 1,532 l,1'86 

1,}2i. 1,681 2,216 

1, 528 l,58? l,t42 

565 502 572 

.,,i.11 3, 765 1.,5:,0 
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"' O> 

VUIEZUELAJf OIL INDVS'n!Y 
WAG£S.L SAIARlED_ AND B£11atTS 

Annl.l&l. 

Baaic Other Tot.&1 
Averqe 

R-.naat.ioo 
110. of Payroll Reamerat.ioo Peainerat.ion per worir.er 

!!!!. ~l~ea Million Ba. Million Ba. Million Ba. a.. 

195} 44,784 508., 2}}.7 7142.o l.6,568 
1954 4},}27 541.4 26o.6 802.o 18,510 
1955 42,851 51+9.4 275.6 825.0 19,2» 
1956 44,10, 588.6 28}.4 872.0 19,772 
1957 45,652 584.1 lio5.9 99'.>.0 21,686 

1958 44,720 584.8 4~.2 996.0 22,}17 
1959 4},}}1 596.4 402.6 999.0 2',055 
1960 40,690 6oo.7 451.} 1,052.0 25,854" 
1961 ,1,,24 57}.0 i.67.0 1,oi.o.o 27,86,lt 

1962 }4,818 559.7 }94., 954.0 27,looo 

196} ,,, 742 585.2 }99.8 985.0 29,192 

1964 ,,,262 619.2 458.8 1,078.0 }2,lt09 

1965 }1,8}8 6~.8 492.2 1,106.0 }l+,7}8 

1966 29,448 594.2 524.8 1,119.0 }7,999 
1967 27,072 570 .8 566.2 l,~7.0 41,999 

1968 25,419 51.6.} 51.8.7 1,065.0 41, _ 

1969 24,521 559.0 47}.0 1,0}2.0 42,086 
1970 2',99} 612.5 5}4.o 1,11.6.5 47,785 
1971 2},714 6~.o 548.1 1,161.1 48,748 

1972 * 22,584 58}.5 517.4 1,100.9 48,747 

* Est.im&t.ed 

Vlr:IILZUll.1.AM 0"1.1.,. 'l.~'C 
CM.~R 1NCOME Dl.B~'t..B.ff"10ft 

M:1.ll.1.oa Dol.:l.ar a 

Depreciation 
Operating and Payaenta to 

Year Expenses Amortization Government ~3) Net. Profit. 

195} 51+} 181 451 4o8 
1954 572 198 500 457 
1955 554 220 574 55} 
1956 6oo 2}7 689 684 

1957 674 268 899 898 

1958 622 }15 951 52} 

1959 651 }46 881 4}2 
1960 647 }88 852 415 
1961 622 }56 914 478 
1962 591 }50 1,0}5 548 

196} 576 }19 1,054 51+} 

1964 (l) 52} 226 1,12} 558 
1965 485 219 l,~4 600 
1966 485 225 1,089 569 
1967 476 221 1,22} 571 

1968 465 2~ 1,21'6 60} 
1969 486 229 1,249 515 
1970 546 24} l.,4o} 395 
1971 624 275 1,709 510 
1972 (2) 6}8 25} 1,956 252 

(l.} Original. data shown in Ba. converted in to dol.l.ara at prevail.ingrates for each year. 

(2) Preliainary. 

(3) Incl.ude• income tax, taxes arising out of the Hydrocarbons Law, aa well aa some other 
payment• to the government. Excl.udea those excise taxes paid by the industry \ohicb 
are charged to operating expenaea. 

"'t ..... 

CYoaa 
I.ncc:ae 

1,58, 
1,721 
1,901 
2,210 
2,739 

2,4ll 
2,}10 
2,302 
2,}70 
2,524 

2,492 
2,1+}0 
2,4}8 
2,-'68 
2,491 

2,527 
2,479 
2,587 
},ll8 
}.099 



[IIIIJICJAL ..__,,I {:! *YUlll.~l>Jl➔JL Jll"::tS'IJ!T 
(kill lone o Loilai1 ;.,.a ,-

~-<;,\ 
!a ~ !Z:2. !Le u;;z !:Z! !Li !m !27:!. !2E C• 

To\4>1 In<- ~:~ ll,,,o P,,}8 P,,U ll,~ 
~ ll,,~ 2,587 ,.u.e '·~ To\4>1 Col\ and Otller l)t,d,a,u..,, Ll1! ~ !.11l !.2:2. J .. ~ ~ l!' ,,r,oe ~ 

Proti\ ~•r lAC- t.u 5'} 558 6oo ~ 571 6o, 515 ~ 510 P5P 
FTofi\ S or In.,_ 21.110 n.se 21, .60 21, ,o, 22,9' P).eG 20.'16 16.,a 11. 11 

'!'1>t.al. Aaa•t.• },}55 2, "2} P,57' 2,}78 l!',1.88 2.~ 2,1/•l 2,5110 2,'r,!!) ,,011i 
To\4>1 1.la\UI Uu ~ ...!!a. ~ ~ ~ _a ~ ~ _.m. !.!m 
CaplW 2,767 1,916 1,~ 1,ni l,6e7 1,7'} 1,1',i 1,6" J,71,5 l,' 

'It_ Tu 500 51'? 528 511o 626 6.-6 6i5 .,.., 1,0511 1,_ 
Joyal\7 :.60 581 )II} 55' 6o5 617 619 65, ~ 6a8 
Qt.her Tu.ea ~ _g __!! ____!Q. ____!Q. ~ _g_ _y_ ~ ~ 

Tot.&l 6ht.r• 1,078 1,i.o, 1,w 1,058 1,2111 1,25) 1,z,6 1,'->9 1,715 1,•_,61 

S Gooo,-\ S lnllua\ry 
66/}lo 661}' 65/}5 661}' 68/}2 68/}2 71/29 711/22 77/2, &9/U Prof!\-· 

Caplt.&l Coa\a 

Prod.cUCII 1.51 1.52 16} u, u6 198 19', 2).1, 215 197 
Tran•p«t.a\lcx, 17 ll 9 15 9 1.5 liO 2, '° ],lo 

-'8 ••t1Ainc 6 17 1 9 12 "2 88 '9 }9 }5 

...,1r.cuaa ' 
6 

' ' 5 2 a. 5 2 2 

Otllera __ 8 ---1 __ 6 lo ---1 _.!! _.l! __ 2 6 __ II 

Tot.&l 165 l.71 188 11o5 1,1 269 }57 29' 292 256 

Produ~lon u S ot \ot.&l 79.06 77.16 87 .o, 78.68 19.1,1, 7' .60 >'-'2 72,87 73 , i., 11.oli 

»et Accua&l&t«t ]aTHtae.nt. 

Product.ion 1,872 1,260 1,21,7 1,1'1 1,0'0 1,120 1,129 1,:x 1,055 l,oS6 
TraMp«t&\IOD }2} 2}0 217 l!09 196 191- 215 217 215 
••t1Ainc 262 17' 15} 1.59 :uo llo7 212 ~ '°' }1' 

Mark•Uaa ,e 29 27 27 28 27 26 26 2lo 2) 

Otllua ~ ____n_ ---13. ____n_ _21._ ~ ~ ~ ~ ~ 

Tot.&l 2,167 1,768 1,716 1,601 1,i.911 1,557 1,673 1,696 1,690 1,7'2 

Produc1.1on u S or \ot.&l 71.60 71.29 72.6} 71.!)rl 71.79 71.91 67.'6 6l.20 62.lolo 6'.}7 

A.vuac;c Capt t&1 2, 880 1,950 1,922 1,829 1,679 1,680 1,7'8 1,'5S8 1,700 1, 7ISO 
Profit a rte.r lncoae tu si., 558 6oo 569 571 6o, 515 )95 5.10 252 

Prof1t ~ avg. c.&'llt.&1 18.86 28.9', )l.20 )1.1.l )4.o, ,S.89 29.6J. z:,.n ,o.oli .1•..a. 

<•> Pr•l..ialn&TJ' 

'WCMl.l> 01L RE.SERVES 

( Bi.ll.1.on Barre1a) 

Cauntry/A:rea ~ ~ ~ ~ ~ ~ ~ l.9'10 !21!.. ~ 
United States 38.6 38,7 39.4 39.8 4o.o 39.3 ;}7.8 46.7 45.4 43 .1. 

Canada 5.6 7,0 7,7 9.1. 9.5 l.0.0 1.0.5 10.4 l.0.2 9.7 

Venezuela 17.0 17.2 1.7.2 1.6.9 1.6.0 1.5.7 l.4.9 1.4.o u.1 U-9 

Others 7.4 8.4 8.0 10.2 10.9 u.1 14.3 12.2 l.7,9 1.8.8 

...,. Total. Western Hemisphere 68.6 71,3 72.3 76.0 76.4 78 .l. TT, 5 8} .3 87.2 85.5 
0 

Western Europe 2.3 2.7 2.6 2.9 2.8 2.6 2.4 4.4 l.4.8 12.6 

Africe. 16.4 19.4 23.0 32.4 42.3 44.6 54 .8 74.7 58.9 106,4 

Midclle Ea.st 207.0 2ll,5 214.9 2.34.6 248.5 270.1 .332.8 .343.9 }66.8 355-3 

Soviet B1ock 29 . 5 30.8 33 . 5 .33,8 35.8 55 . 9 60.o 100.0 96.5 96.0 

Others ll..6 ll,6 ll.O l.J..8 ll.8 U-7 u.1 14.4 15.6 l.4.9 

Total. Ea.stern Hemisphere 266 .8 276.0 285 .0 315.5 341..2 386.9 46:, .1 537.4 554.6 587.2 

Tot&l. worl.d 335.4 347.3 357.3 391..5 417.6 465.0 54().6 620.7 641.8 672.7 

Source: Statistic&l. Review o~ Worl.d 011 Industry - The British PetroJ.eu.m Co. Ltd. 
Venezuel.a.: Ministerio de Minas e Hidrocarburos. 
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WORLD OIL PRODUCTIOH 

(Thousand Barrels Daily) 

Country/Area .~ ~ 1965 1966 ~ ~ ~ .~ • !21! lg!2 

United States 6,64o 8,770 9,015 9,580 10,220 10,600 10,8}0 ll,295 U,16o u,1eo 

Venezuela ,,248 3,393 ,,47} 3,371 3,542 3,605 3,594 3,706 ;, 5..,9 3,220 

Canada 790 855 925 1,015 l;l.10 1,195 1.31.0 1,475 .... 585 1,835 

Others 1,142 1,167 1,222 1,284 1,383 1,500 l,5..6 1,507 1,6}1 __!.z,755 

\..lf 
Total Western Helli.sphere 13,620 14,185 14,635 15,250 16,255 16,900 17,280_ 18,065 17,925 17,990 

.... 
I 

Middle East 6,820 7,615 6,34o 9,305 9,960 ll.;215 12,390 :3,825 16,205 17,~5 

Sovietic Block 4,595 4,970 5,395 5,870 6,}40 6;765 7,270 7,810 8 .. 350 8,865 

Africa 1,190 l, 715 2, 215 2,815 3,160 4,070 5,180 6,215 5,810 5,8}0 

Indonesia 452 464 485 455 515 600 750 855 89() 1,0-.5 

Others 526 576 615 690 7}0 TI5 810 <po 1,145 _!z.220 

Total Eastern Hemisphere 13,585 15,}40 17,050 19,135 20,705 2,, 445 26,400 29,675 32,lJOO 34,935 

Total World 27,405 29,525 31,685 34,385 36,960 40,345 43,680 47,7"40 50,325 52,925 

source: Statistical Review of the World Oil Industry - The British Petroleum Co. Ltd. 

Venezuela: Min1aterio de Minas e Hidrocarburos 

~RLD 01L ia:T:J.-R"Y ~11 

(Thouaand 'Barreia D&~iy) 

Country/Area 196~ 1.964 1.965 l.966 1.967 1.968 1.969 l.970 1.971. !212. 

United States 8,774 8,882 9,131 9,539 9,909 10,384 1.0,723 l.0,974 ll,320 ll,84o 
Caribbean 2,526 2,539 2,742 2,795 2,84o 2.,926 3,029 3, 1.00 3,51.0 3:,665 
Western Europe 5,395 6,257 7,174 8,081 8,81.4 10.o48 ll,200 12,754 13,:145 l3,905 
Middle East 1,452 1,487 1,527 1,580 1,644 1,812 1,876 2,lo4 2,24o 2,235 
Others 8,324 9,253 10,023 llzo64 1.2,133 13,600 14,921. 16,456 17,990 19,335 

TOTAL "-URLD 26,471 28,418 30,597 33, 059 35,340 38,770 41,749 45,388 48,205 50,980 

PERCENTAGE YIELDS ON CRUDE 

United States 1963 1964 1965 1966 1967 1968 1969 1970 l.971 l.972 

Gasol.ines 46 47 47 47 47 47 47 48 48 48 "' I\) Middle Distillates 30 29 29 29 29 30 30 ,o 29 29 Fuel 011 7 7 7 7 7 6 6 5 6 6 
Other (Including Refinery 

Fuel and Loss) _.lJ. _.lJ. _l1 _l1 _XI. __..1:1 _!I 17 17 17 
--, -- --

TOTAL 100 100 100 100 100 100 100 100 100 100 

Western Ew-ope 

Gasolines 21 21 21 21 21 21 21 20 20 20 Middle Distillates 30 30 31 31 30 31 30 32 32 32 Fuel 011 35 35 35 36 35 }4 35 34 34 }4 
Others (Including Refinery 

Fuel aod Loss) 14 14 _.!L 1.2 14 14 J.4 14 14 J.4 --
TOTAL 100 100 100 100 100 100 100 100 100 100 

$ource: Statistical Revi~w or the World 011 Industry - The British Petroleum Co. Ltd. 



t.ORLD OIL CO?lSUMPTIOlf 

(Thouaand Barrels Daily) 

Country/Area 196} ~ ~ ~ ~ 1968 .!@ 1r,0 .!2Z! ~ 
United Stat,a 10,550 10,815 11,300 11,850 12;280 l},085 13,81~ 14.}50 14,845 15,980 
Canada 995 1,070 1, 1~5 1,210 1,285 l,}75 l, ~l,o 1,525 1,585 1,665 
Others lz850 lz935 2z04o 2il95 2z270 2z li60 2,.610 2;860 j/:.,$35 3,.300 

'OOTAL \irr.STERN HEMISPHERE U,395 13,820 14,485 15,255 15,-635 16,920 11.,El5 18;7J5 19,5 5 20,945 

Benelux 635 740 835 890 940 1,035 1,150 1,290 1,290 i , 4:?0 
France 875 970 1,100 1,190 1,'6() 1,470 1,705 1,seo 2,090 2,3.:..5 
Genn11ny 1,210 1,400 1,620 1,830 1,895 2,140 2,4:?"' 2,655 2,71'5 2,885 
Italy 8oo 930 1,030 1,135 1,260 l,}80 1,53,., 1,740 1,87, 2,005 
United Kingdca 1,245 1,360 1;495 1,610 1,690 1,820 1,950 2,060 2 &> 2,195 , 
Scandinavia 565 615 69() 785 790 88o 1,005 1,130 1,095 l, ;.25 
Others 785 910 lz050 lzl70 lz325 lz~5 lz6Y 1,.d65 2/J&> 22b<I I. rorAL WESTERN EUROPE 6,115 6,9'25 7,820 8,610 9,260 10,190 11,410 12 l6r 13,255 14,205 I 

"' 
Japan 1,250 1,495 1,750 ~,005 2,i.65 2,850 3,-'90 4,000 4,435 4,&:>o 

"' Australasia 335 380 4}0 450 485 530 560 600 625 635 
Soviet Block 3,875 4,170 4,455 4,84o 5,240 5,690 6,220 6,eJio 7,300 7,~ 
Others ~10 2z035 2z120 2z'45 2z695 A!m }z}l5 3,535 . ~I. 1(;() 4,.120 

TOTAL EASTERN HDUSPHERE 13, 15,005 16,575 18,250 20,145 24,8§$ ~,6}5 29,}75 :,1,750 

TOTAL ;«>RLD 26,880 28,825 31,060 33,505 35,980 39,170 42,76o 46,370 48,89() 52. 695 

MAIN PRODUCT D&.AND 

(Including Bunkers) 

United States 1963 1964 1965 1<)66 1967 1968 1969 1970 1971 ~ 

Gasolines 4,830 4,910 5,110 5,365 5,560 5,915 6,125 6,.no 6,580 6, 
Middle Distillates 2, 6oo , 2,620 2,725 2,855 3,035 3,28o 3,435 3,520 },66o 3,950 
Fuel 011 lz 355 lz 405 l z505 lz615 l z675 1,. 110 lz860 2z090 2.190 2z415 

TOTAL 8,785 8,935 9, 346 9,835 10,270 10,905 11,420 u,§46 12,4~ 1,,,8 
Western Eu.roEe 

Gasol.ines 1,155 1, 320 1,500 1,720 1,9}0 2,070 2,26o 2,410 2,640 2,880 
Middle Distill ates 1,835 2,04o 2,335 2,585 2,815 3,185 },650 lf,170 Ii, 425 IJ,750 
Fuel 011 2i 220 2i 545 2z885 -'1. 070 3i250 +.m 31.890 41.~o 44-40 41. 74o 

TOTAL 5,210 5,905 6,7?0 7,}75 7,995 , 750 9,866 10,920 l..l:505 12,)70 

Source: a Ut.tiatica1 Review o C the Wor1d 0 11 I nduatry - The Bri tish P•troleoa Co. Lt.d. 

- ~ z=j 

~N"Tv:n"ll!!:_""r"_IOn>rtr.'-.. ~'l'IC>Y.,'-Jlw'\ -r"k,lrrt..~ 

(Tl'\ou.aand BaTTe1a Da~iy) 

Exports 1.96} 1.964 1.965 1.966 1.967 1.968 1.969 l.9'70 \.(,'Tl. ~ 

United States 21.0 200 1.90 200 3 1.0 200 230 260 '220 225 

Venezuela ' . 2, 986 3,132 3,170 3,108 3,284 3, 31.6 3,390 3,468 3,630 3,084 

Other Western Hemisphere 424 388 450 382 526 554 710 612 860 1,716 

Middle East 6,150 6,930 1,690 8,570 9,140 l 0,44o µ,520 12,930 15,250 16,950 

North Africa 1, 050 l,44o l, 720 2, 240 2,460 3,620 4, 230 4,690 3,88o. - 3,48o 

South East Asia 34o 370 34o 350 410 44o 830 800 930 1,090 

Soviet Block 74o Boo 9()0 1, 030 1,090 1,100 1, 130 1,160 1,210 l,26o 

Ot hers 300 360 530 670 
\.>< 

690 730 1, 130 1,68o 2,.100 ~_g,290 
.::-

TOTAL 12, 200 13,620 14, 990 16, 550 20,400 25,600 28,140 17,910 23,170 -,0,095 

Imports 

United States 2,120 2, 260 2,470 2, 570 2, 540 2,810 3,170 },420 3,930 4,740 

Western Europe 6, 070 6, 9()() 7,600 8, 58o 9,250 l0,48o ll,43() 12,940 13,520 14,0oO 

Japan 1, 220 1, 470 l , 720 2,000 2,400 3,o6o 3,590 4,28o 4,720 4:,785 

Others 2z790 2z990 3z200 3z400 3, 720 4z050 4,980 4,960 5,970 _!!.i..510 

TOTAL 12, 200 13,620 14, 990 16,550 17,910 20,4oo 23,170 25,oOO 28, 1160 30,095 

Source : St atisti cal Review of the World 011 Industry - The British Petroleum co. Ltd. 
Venezuela : Mini steri o de Minas e Hidrocarburos 
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~ °' .... I/'\ {\I .... \() ~1 °' GROSS NATIONAL PRODUCT AND NATIONAL IN())ME . • . . . . • 
~ co ~ ~ !Q co ~ (\I "' .... 

Orou National Product 
National Inco111e ~ 

I/'\ 0 \() .:,t 0 I/'\ ~1 I('\ 

-Million Bolivars Bolivara • . . • . . . co co ~ °' ~ ~ "' 1atiOO lat Market Prices) Per Capita 
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{\I {\I "' t-
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u .... 
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cil 
II\ ~ 

2,12, 
. • . . • . . 6,150 &' "' ~ W"\ "' {\I 0\ s C\I "" .... 
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6,393 2,.301 g 
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7,122 
. • . . . . . 

'" ~ Q 0 1,1"\ .... @ 0 0 
~ +> 

l~ ~ "" C\I (\J .... 
25,671 3,486 19,372 2,631 

liO 

~ 7,364 
C r,.. 0 

1'/1) E-1 

~I (\J I/'\ "" 0 .... 
I I ~ 

26,9<n 3,547 19,988 2,626 

a:: .... 
~ 7,612 ~ C . . . . . 

0 .-I 1,1"\ °' ..::t 0 & 1¢1 ~ 
-.-4 "" C\I .... .-I 

29,525 3,751 21,517 2,73.3 

.-I 

7,872 
.... 

t> 1¢2 
.... 

~ X 
+> 

32,186 3,952 23,563 2,893 

...__. 

ii "" ..::t .... I:'- .-I 

I I \() ., 
8,141. 

ex:; . . . . ::s 
1963 i .--1 I/'\ ~ co 0 .... 'C "" C\I 00 C 

35,637 4, 229 'Z"f,595 3 I 275 
H 

8, 427 .--1 1964 
'" 37, 925 4,348 29,467 3,378 ~I t--- ..::t 0 co .... 

I I 0 0 
8,722 . . . . . 

1,65 C\I "' (\J ..::t 0 I/'\ 'C "" C\I .... I:'- .... 
39,516 4,376 30,669 3,396 

,.. 
9,030 :i ,,µ 

""' 9,352 41,625 4.,451 32,508 3,476 
J.. 0 

1<1,1 QJ 

~ > 
42,119 4,852 33,718 3,481 

G.I 

1968 9,686 'C ~ . 
~ 

E-1 E-1 E-1 C QJ 

43,665 4,351 34,959 3,484 
E-1 

~ 
., a:; 

1969 10,035 -;i :Jc :Jc 
r-1 :Jc 

E-1 A A Q E-4 ., 
46,744 4,495 38,o62 3,660 

A A u 
10,399 ~ 8 § § :Jc ...l ..... 1970 § § i ~ 

A 0 A (I) 

4,882 42,630 3,'176 
.. .. .. -.-4 

ir,l 10,722 52,350 
IIJ 

II'\ II'\ I/'\ § ~ C § .. I 

!i 0 I/'\ II'\ ~ ~ co 
f:,,4 ..::t \() C\J 

C/J ... I I I I I .. 
II'\ 1,1"\ II'\ II'\ II'\ II'\ II'\ 

~ C\I C\I ..:t- \0 ~ @ co .. {\I 
61 . u 

(roDE) 
A J.. a SOORCE: "Petr6leo y Otros Datos Estad!sticos" 

~ 
'O 0 :5 Cl} 
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VENEZUELA 
VENEZUELA 

GROSS NATIONAL I'Ra>UCT AND EXl'~TS VOLUME AND VAWE OF IMPORTS 

(Thouaa.nd Million Bolivars) 
Kga . Total Value Dollare '{olume Per Capita ( thousand 4,) Per Capita M• 'l' :,_ 

1, Share Of 011 -Groaa NationaJ.. Total Exportl 1, Share of ~ Exi>orta 1n 
378 685,252 Year Product (l) 011 Other Tota.l Exporta in GNP GNP 1,958,881 132 - -- l¢l 327 763,467 141 1, 77},409 l.951 11.63 3.8o 0.17 3.97 34.l.4 32.67 

1952 
1,847,839 326 825,508 146 1952 l.2. 53 4.21 0.25 4.46 35.59 33,60 

195} 
2,076,llJ 351 922,062 156 l.953 1-' .::55 4.33 0.29 4.62 34.61 32.43 1# 
2,196,751 357 950,582 155 1954 14.77 4.84 0.32 5.16 34.~ 32.77 

1955 
2,480,209 388 1,148,492 18o l.955 1.5.99 5.43 0.38 5.81. :,6 .:,:, 33. 1# 
, , 747,244 565 1,843,889 278 1956 17.93 6.:;o o.46 6.76 37.70 35,14 

1957 
4;6 1,441,031 210 1957 20.6o 7.81 0.65 8.46 41.07 37.91 2,997,3"2 

19';8 1958 22.49 1.o6 0.62 7.68 :;4 .15 31.39 2, 93"' 581 409 1,424,073 200 
1959 1959 23 .67 6.66 o.66 7.32 30.9' 28 .14 2,277,579 309 1,072,839 146 
1</IJ l.960 23.57 6.64 l..08 7,72 32.75 28.17 2,155,444 283 l,075,5ll 141 
1¢1 

l.961 24.68 6.81 o.62 7.43 30.u 27,59 2,268,234 288 1,171,177 149 lr/>2 
l.962 26.SO 7.22 0.61 7.83 29.22 26 ,94 

1¢} 2,175,378 267 1,112, 091 137 
1963 29.33 7.20 0.63 7.83 26 .70 24.55 

1¢11 2,9,1,rro 349 1,101,763 1,31 
l.9b-,, 32.41 l.O.l.4 0 .71 10.85 33.48 31.29 

1~5 2,959,421 339 1,266,782 145 
1965 34.43 10¥14 0 .69 10.83 31..48 29,45 

1<µ 2,602,965 288 1,165,279 129 
1966 36 .l.2 9.75 0 .81 10.56 29.24 26 .16 

1~7 3,111,326 333 1,285,998 138 
1967 38,35 10.26 0 .89 11.1.5 29.07 26 .75 

l~ 3,768,403 389 l,488,7':I:, 154 
1968 38.8o l.O .36 0.79 u.15 28.74 26 .70 

1~9 3,638,34o 363 1, 525, 586 152 
1969 4o.54 10.14 o .~ ll.04 27.23 25 .01 

1970 4,255,o63 lio9 1,665,032 1(x) 
1970 44.15 10.55 l..08 11.63 26 .32 23.~ 

m1 4,316,071 4o2 1,897,185 177 
1971 49.15 12 .81 1..07 ~-88 28.24 26.06 

{l.) At market price mcE: "Petroleo y Otros Datos Estadisticos" (PODE) 

SOURCE: "Petrol.eo y Otros Da.tos Estad!sticos" (PODE) 
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1951 

1952 

1953 

l.954 

1955 

1956 

l.957 

1958 

l.959 

1960 

1961 

l.962 

1963 

1964 

1965 

1966 

1967 

1968 

1969 

1970 

1971 

1972 (b) 

VENEZUELA 

FISCAL INCOME & PE'l'ROU.i.JM INDUSTRY 

Total Ordinary Fiscal Incocn• 

Million 
Bolivar, 

2,266.5 

2,4o'7.7 

2,533.6 

2,631.8 

2,970.4 

3,397.5 

4,262.5 

4,706.o 

5,4-41.6 

4,968.o 

5,792.1 

5,910.3 

6,596.3 

7,l.3:3.4 

7,264.6 

7,751.4 

8,539.1 

8,775.1 

8,660.6 

9,498.1 

11,637.2 

12,192.3 

Bolivars 
P~r Capita 

438 

444 

447 

445 

483 

531 

642 

684 

764 

675 

76l. 

751 

81.o 

846 

a,, 
858 

913 

906 

863 

913 

l.,08o 

l,U7 

1,476.o 

l,589.o 

1,498.o 

l,714.o 

2,062.0 (a) 

2,68o.o (a) 

2,930.0 

3,506.5 

3,248.1 

3,859.6 

4,cm.4 

4,711.o 

5,004.9 

4,826.l. 

4, 991.. 7 

5,716.6 

5,836.4 

5,483.1 

5,8oo.9 

7,760.2 

7,966.6 

272 

281 

254 

279 

323 

4o4 

426 

492 

441 

507 

518 

578 

594 

553 

553 

6u 

6o3 

546 

558 

720 

743 

(a) Additional. income derived t'l"'OCII granting nev oil concession, amounting to 
Ba. 974 and Bs. 1,142 mil.lions tor the yeara 1956 and 1957 respectively, 
are not included. 

(b) Prel..1m.1nar,y. 

SOURCE: 1 d.a " "Memoria del Ministerio de Hae en 
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VENEZUELA 

llfTUMTlCJIAL 'lJWISAC?IOt;S: OIL Sile'Jal 

(Milllon Dollau) 

~ ~ ~ Wl ~ ~ ~ ~ ~ !2Z! 
ixporto 

~ ~ 2,,i.1 ~ 2, 221 ~ ~ ~ ~ 2, 8811 
lo,part1 

(8') (75) (61) (61) '48) (la2) (58) ( 99) {66) (TT) fnlpt and luur1111ce ca l'erchandhe 
l) (4) (}) (}) l (1) 9 11 12 

lnc._ 1'roa lnn1t..nt 
(5}9) (5}4) (557) (587) (556) ,,~, (589} (500) (}78) (512) 

Other Suvlcu 
(70) (50) (lOII) (68) (59) (la2) (106) (JD7) (81) (80) 

r 
Capi\.al Excllt.ngH 

(}01,) (106) (96) (9') (2'2) ca., 4} 77 (99) (62) 

... 
Ad,lu1t..nt1 

(108} (2") (1.20) (122) "6 (96) (58) (90) -- -- -- -- -- -- -- --Tot.al Deduction• 
(1, lo6) (999) (91-lo) (9'lo) (852) (191) (~) (710) (712) (n9) -- -- -- -- -- -- -- -- -- --

Tot.al Net 
1,2}7 l,}}7 l,}97 1,,11 1,.569 1,5'6 l,'87 1,595 l,6U 2,.16, S Ratlo (1) 
52.8 n.2 59.7 59.5 61.8 65.8 67.I, 69.2 10., 1,.1 011 Forel11> Exchange 

1,2}7 l,}}7 l,}97 l,}71 1,'69 1,5}6 1,587 1,595 1,686 2,165 (l} Tol.&). Ket Over Tot.al. Deport.a 

Sow-ce: ll&nco Ceatra.l de Venezuela (A-X-7) 

~ 
VDn.v.m.>.Jt "'-Cl>UCT1011 a. 1::XP<:11.TS 

(~ or Me1.r1c 'TOl'la) 
Ac cwa.i.l.&.ted 

~~ 

l~ ~ ~ ~ ~ ~ ~ !:2!!2. ~ !m ~ 1.9'0-l."12 Product.iOll l.27,6~ 12,oi.7 15,681. 17,49' l.7,n;! 17,12} 15,502 l.9,716 22,07\ 20.21,o 1.8,l..,5 ,0,,168 

Export• 124,,07 12,}71 14,89} 17,006 l.7,0,7 l6,lo57 15,0}lo 18,991 21,091, 19,\oo 17,000 29),~ 

Sa.lea 111 thin Cow,try 6o, 4}9 574 629 6:,0 66o 5}9 6}} ni. 196 7 ),621> 

r 
OPERATING INCOME "' 

(Milliooa ot llol.ivar1) 

~ ~ ~ ~ ~ ~ ~ ~ !!:!!_ ~ SuH ll1tll14 Couutry 7.6 14.4 16.5 17.} 1.6.6 i.,.o 12.9 11.9 !1-9 0.1 

SuH Abroad 
~ 469.8 ~ ~ ~ ~ ~ 6'2-7 ~ ~ 

Tot&l Mineral. Sal.ea }15,7 484.2 556.9 559.0 5}5.2 466 ... 585.l. 657.6 6.."9.5 )81.5 
Service l nccae 

~ ~ -21..:.! ~ ~ 29.7 ..M:.! 2.!:! ~ ~ Tot.al. I ncoae 
}41..1 518.l 591- . 7 595.} 568., lo96.1 621.8 694,8 659.7 606.7 . Prel.J.alnaT)' 



CENT DISTRIBUTION OF F.ACH DOLLAR F.ARNED FROM IRON ORE 

~ 1964 1965 1966 1967 1968 ~ 1<)70 .!2'l! 1972 

Operation Cost & Expenses 43.42 33.35 28.74 29.60 30.51 43.66 30.25 32.o4 36.4o 42.74 

Depreciation & Amortization 18.89 8.02 6.89 7.31 7. 28 8.15 7.25 6.88 9.84 10.68 

Mining Law Tax o.41 0.54 0.54 0.72 0.39 o.48 o.6o 0.72 0.67 O 59 

Import Rights 0.78 o.42 0.34 0.37 0.39 0.30 0.13 o.-z, 0.23 0.25 

Other Taxes o.46 o.-z, 0.28 o.4o 0.25 0.28 0.29 o.42 o.45 o.46 

- - - - - - - - - -
Total Operating Cost & 

& 
Expenses 63.96 42.60 36.79 38.4o 38.82 52.87 38.52 4o.33 47.59 54,72 

Income Tax 17.61 27.85 31.68 30.56 31.51 23.58 30.l.l 35.74 3l.5J,. 25.43 

-- -- - - - - - - - -
Earnings 18.43 29.55 31.53 31.o4 29.67 23.55 31.37 23,9-' 20.90 19.85 

- - - - - - - - - -
Total Income 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 

INCOME DISTR1lru'r10N FROM 1RO~ O"RE 

(Miiiion Do11ars) 

1963 1964 1965 1966 1967 1968 1969 l.<JlO l.911. . l.g'T2 

Operating Cost & Expenses 44.86 39.z, 38.86 40.05 39.41 49.23 42.75 50.59 54.57 6o.30 
Depreci ation & Amor tization 19.52 9.43 9.33 9.89 9.41 9 .18 10.25 10.86 1.4.75 1.5.C7 
Mining Law Tax o.42 0.64 0.73 0 .'77 0.50 0.55 o.84 l.14 1..00 o.84 
Import Rights 0.81 0.50 0.45 0 .50 0.50 0.34 0.18 o.43 0.34 0.35 
Other Taxes o.48 0.32 0.36 0.55 0.32 0 . 32 o.41 o.66 0.68 0.65 --

Total Operation Cost & 
Expenses 66.09 50.16 49.73 51.96 50.14 59.62 54.43 63.68 71.34 TI.21 

-- --
.i=-

18. 20 32.80 42.82 41.34 40.70 .:::- Income Tax 26.59 42.55 56.43 47.25 35.88 
- -- -

Earnings 19.04 34.79 42 .61 42.00 38.32 26.54 44.34 37.8o 31.}4. 25.oo 

--
Total Income 103.33 117,75 135.16 135.30 129.16 u2.75 141.32 157.91 149.93 141.09 

Relation Between Truces 
and Earnings 49/51 49/51 51/49 49/51 52/48 51/49 50/50 6o/4o 61/39 57/1.3 



1910 

1912 

1922 

192& 

HIGHLIGHTS or VENEZUELAN OIL HISTORY 

----
1 

di s for medicinal purposes. Spaniards and pirates 

oil used by n t~lc seepages along the eastern shore of L kc Mar~­

used heaVY asrh~n ships, In t8S4 the first rninrng eodc was legis­

calbO for caulk t~e !783 ~Hning Ordinances of Ch rles I 11 of Spaln; 

1,ted, bas~:to~ubsoil belongs to the Nation and that royalty share 

provided t t the Nat ion for the dght of explo1 tat Ion. 

to accrue o 
w•• Ion of 100 hectares (250 acres) in Tachira to Manuel 

First concf~~ Produced first oil for ~arket from shallow, hand-

Antonio Pu A ~;xrmum of 15 bbls. of Kerosene dally were produced 

dug pits, Ion which continued on the same scale until 1934 . 

1,, 
an operat 

d 
beginning of centry, asphalt exploitation at lnciarte, 75 

Aroun 
t(r,t, west of Maracaibo. 

uf •ng Law including special provision for hydrocarbons. 

New n nI , 
t significant concessions; 10 million acres In Zulia 2.5 million 

firs ,
10 

Bol ,var/Maracaibo, 1.2S ni 11 ion acres In Falcon/Lara and 

acres , 

1
,
25 

nil lion acres In Falcon, all to Venezuelans. 

Concession to Tregal Jes of 65 mi 11 ion acres in 12 States and one 

Territory Concession lapsed and was granted t Or-. R. M. Valla-

dares In 1912 

Valladares concession In Sucre transferred to Caribb~an Petroleum 

co. (General Asphalt Co.). On this lease was drilled the first 

producer next to Guanoco Lake, the largest known asphalt deposit 

In the world 

Tregalles concession renewed to Valladares, transferred to Carib­

bean Petroleu"1. On this concession the first well in the Maracai­

bo basin was drilled. In 1918 concession sold to Shel 1. Subse­

quently, con7es,ions were_granted under various laws throughout 

Venezue la, with Most considered on an individual basis, until they 

were all converted to the terr"s of the hydrocarbons law f 1943 

still In effect. 

0 

, 

Shell brought In a commercial producer in the Mene Grande field. 

f'irst well completed in the Bolfvar Coastal fields. 

She 11 's we 11 Los Bar rosos No 2 on th 
Maracaibo 'blew up", flowing.fron 1 5;0n~rtheastern shore of Lake 

barrels per day before bein b h' t. for lO days at 100,000 

the attention of the world io ~oug t under control. This turned 

source of oi 1' and marked the b:n~~~~ 1 a as a pot:nt i a 1 ly inportant 

leuM activity in all Venez 1 g d ng ~fa P:riod of great petro-
ue a, an spec1~lly in the Lake region. 

Discovery of Lagunillas f' 
tant producing field. ield, which beca=e Venezuela's most i oor-
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1928 

1930 

1931 

1937-1939 

1939 

1943 

1944 

1949 

1950 

1956 

1957 

1958 

1959 

1960 

1961 

1962 

Discovery of Tra Juana field. First discovery r I 
Eastern Venezuel;a (Qulrlqulre field). 

0 
mportince In 

Discovery of Bachaquero field. 

Refinery at Cariplto inaugurated. 

Discoveries In Central Venezuela (Oflclna J r 
and Las Mercedes fields). ' usep n, Sin Jo1qurn 

l~p~rtant ~iscovery In Lake Maracaibo (LL-370). E 
r1p1 to Refinery. xpanslon of c1. 

Hydrocarbons law passed; still In effect. 
converted to Its terms. Al I fomer concusl on1 

Beginning of Cretaceous 1 lmestone production In th L p 
(Zulia) . e I tzfleld 

Refinery operations commenced at Punta Cardo'n, E xp1ns Ion of 
refinery continuing. 

Refinery operations commenced at Amuay. Ex I f pans on o refinery 
continuing. 

large area of concessions granted, the first since 1945. c,1~ 
to esubl I shed oil companies and to new-comers Pl•ns d ltd 
f • • a vanced 
or a Venezuelan _petrochemical industry. Crude production rec 

strong upward stimulus from Suez crisis at end of year. elv,4 

Grant of new 7oncessi~ns continues until the end of May. Venei, 
crude production continues to increase sharply until June 1~ •la, 
cl ines substantial 1y as a result of weak demand and U.S. iMpo~n dt­
strictions. tr,. 

Active drilling on new (1956-1957) concessions, specially in Lal, 
Maracaibo. Venezuelan crude production continues depressed until 
mid. 1958 and then recovers strongly to over 3 mi 11 ion 8/0 in 
early 1959. 

Venezuelan crude production almost at the 1957 record level, but 
rate of increase slow in comparison with gains of earlier post· 
ward period. Exploration activl ty decl Ines to a low point. 

New refinery at El Pal ito begins operations. Crude production 
once more at record levels, but exploration continues to decline. 

Venezuelan government oil company commences drilling operation, 
Crude production exceeds last year's record but proved reserves 
show a net drop for the first time. 

Crude oil output registers a 9.6% increase, steepest in the post· 
Suez Crisis period. Remaining proved reserves experlr,ent a red,c· 
tion for the seond consecutive year. 
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1,10 

1,11 

Ion Increase 1.5% over the previous year while wo rld produc­
Produ~~creased by 7 . 1 . Exports to South Arner I ca dec reased by 19:t 
tlon b Ing the fifth consecutive year with reduced exports to these 
th Is e 
markets, 

ts to South Alnerlca Increased by 13 , 3%, thus revers i ng the 
Expor,rd trend which had prevailed for the previous five years. 
dowdnw production Increased by 4.4% to 3,393 MB/0. 
cru • 

Exports to South America Increased by 2.6% over the previous year . 
Export II les to Europe decreased once more in 1965. Venezue I an 
crude exports to this area were 25 MB/D lower. Crude producti on 
Increased by 2.4% to 3,473 MB/D. 

01 I product I on decreased 2. 9% compared to 1965. For the f i rst 
tlll'e after 1958, the volume of Venezuelan Oi 1 exports shows a de­
cline fron the prior year. Exports to Europe plumneted 13. 1%, to 
622 MB/D, 93,500 barrels per day less than in 1965. 

The Venezuelan National Congress modified article 3° of the Hydrocar­
bons Law, by means of which CVP is 1 ega 11 y author i zed to ce 1 eb rate 
service Contracts. Crude production increase by 5.1:t, to 3,542 MB/ 0, 
reflect i ng the Middle East crisis. 

The construction of desulphurization facilities started in Amuay 
and Cardon. CVP receives service contract offers on South lake 
acreage. Crude o i I production increased 1.8% over 1967 and reached 
the level of 3,605 MB/0. Crude oi 1 volume refined in Venezuela in­
creased 1. 7% over 1967 and reached 1 , 186 MB/0. 

OIi production decreased 10,624 8/0 (0.3%) while oi 1 processed in 
Venezue la fell to the lowest level since 1964. On the other hand, 
total and export sales were higher. late in 1969, however, Vene­
zuela tenporarily lost its position as largest petroleum exporting 
country to Iran, but re"1ained fl rst on average for the year. 

The Venezuelan Congress approved the "1inimum bases for Service Con­
tracts. The Congress also enacted a partial reform to the lncOMe 
Tax Law of 1966. 

Oi l production increased 3.1]'.t over 1969. 

Based on the 1970 amendment to the income tax 1 aw of 1966, the 
government uni laterally established new, substantially higher 
crude oi l and product export values for tax purposes, effective 
from March 18 through December 31, 1971 . 

In March a Law was int reduced in the Venezue 1 an Congress for the 
nationalization of the marketing activity within Venezuela. 

I n July the Venezuelan Congress enacted a law which controls the 
management and disposition of oi 1 industry assets unti 1, as pro­
vided by the Hydrocarbons Law, they are transferred to the Nation 
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1972 

upon expiration of the present concessions. This L 
tled "Law Concerning Properties Subj ct to Reverstonwl Is entf­
carbon Concess Ions" . n Hvdr

0
• 

In August, a law was enacted which reserves the nat 
1 industry to the Nation and assigns It to the state-:~e 9a~ 

racion \lenezol.1na del Pelroleo (CVP) . It requires d Corpo. 
alres to deliver n•tural gas lo the Nation under coc~~Cess1on­
be established by the govern'."lent . n tlons to 

In a resulution published in December, the Venezuel 
established new and substantially higher Petroleum:: government 
for tax purposes to apply In 1972. Also, the same r/0 ~t ~al1Je1 
introduced a system of penalties, in the form of eve/~

1
1.ltton 

port values for tax purposes, which are calculated f 9her ex-
in which export vo 1 un,es vary "'lOre than 2% above or b 0 ~ each quarter 
the corresponding quarter of 1970. e ow those In 

In Dece1:1ber, the rate of exchange applicable to oil c--- . 
• • v 1 h ..,,,,pan1es operating 1n enezue a was c anged frori Bs. 4,40 to Bs 4 

3 the U.S. dollar. The rate applicable to most other se~t · Oto 
the econor,y was s i l".'I i I a r 1 y changed f rOl'll Bs. 4. SO to Bs 

4 
o
4
s of 

the U.S dollar. · · o to 

On Dece.11ber, the Venezue 1 an governnent issued Decree No. 83
2 po~ing on.con:esslonaire~ a syster, o'. controls over prograr,~ ~::. 

ertng their 01J exploration, production, sales and investment 
s. 

Towards the end of the year the Venezuelan government renoul'lced 
the Reciprocal Trade Treaty with the United States s1ngned In 
1939 by the two countries. 

The first Service Contracts for the exploration and drilling in 
the Southern part of Lake Maracaibo were signed with CVP by the 
Occidental Petroleum Co., Cia Shel 1 de Venezuela; and Mobil de 
Maracaibo. Three wells were being dri 1 led under these contracts 
towards the end of the year. 

The Venezuelan Congress enacted a Law 7reating o "Reversion Office" 
to be responsible for the compliance with all aspects of the Rever­
sion Law. 

l • 1 d 2 of the Reversion Law were put into effect The Regu at1ons an b h ·1 
• 1 i es to third party assets used y t e 01 COt'I-

The f1 rst one app d in the Petroleum industry. The second 
pan1es and other assets_use t of a deposit into a special fund in 
one applies to the requ~r~en f Venesuela to guarantee transfer to 
custody of the Cen~ral an o d"t·on those assets subject to the the Nation, in satisfactory con I I ' 

Reversion Law. 

d l n the Orinoco Tar Bel t. Exploratory work was one 

d d La Vela". started in the "Ensena a e Exploratory wells were 
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