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Looms for Venezuela’s Maduro Oil prices jumped to $61.88 on Friday, the highest close since July
2012, as the U.S.-backed opposition to Venezuelan President Nicolás Maduro intensified efforts to

remove him. Brent crude oil is at its highest level since June 2013, when it closed at $78.86 a
barrel. U.S. West Texas Intermediate (WTI) crude is at $57.37, its highest close since June 2012.

Venezuelan oil output is expected to shrink by nearly 300,000 barrels per day in the coming
weeks. (SPIELBERG / GETTY IMAGES) A new European Union sanctions package against Caracas
takes effect on Aug. 22, while the U.S. oil embargo of Iran remains in place. Related Links Iran’s

oil exports have fallen to their lowest level in two decades, Reuters reported Aug. 5, and the
country is struggling to plug gaps in its own production. At $51 a barrel, Brent oil is down from

more than $85 a barrel as recently as mid-2013. Oil prices have only fallen to these levels once in
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the past seven years. Threats to Venezuelan oil production weighed on prices, even as other oil-
producing countries suffered losses. U.S.-backed authorities in Venezuela set plans to transition
President Nicolas Maduro, but he has dismissed the move as a coup against his government. If
the move goes through, and if the U.S. military continues to target the country’s infrastructure,
Venezuela’s oil production is likely to fall to 2.1 million barrels per day next year, down from the

current output level of 2.3 million. Russia’
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