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'IVNOI~VNE!LT.NI O~ONJ.:!!:d ~Ol~as 1~G 
011o~saa 1a VNVd N:I~o OA:BllN NO ~a s~sva 

NOIJ~fiQO'HJ.NI 

•oa19x4ad ¡ap sar'l?uo10EU.la4u1 so1oa1d 
so1 ua EfEq El EJOEq 01U8Jll1AOW un 9101u1 as 9861 ap SEJP sox 
auri;xd SOt ap 111~d E 'OpESEd axqma101p ua EpEZJTE81 d~dO Et ap 
u91unex Et ua opEJOunUE op1s EJqeq enb EÁ 'opExadsa 'l?xa owoJ 

·01814sexd on214U'é1 ns ~xadnoex 
E~d 'ºJtº~ 1ap SOUJ08A sns xod EpEÁOd'I? 'E4JPUES EJqE;ty ep E}8a4 
Ex4sa 11lITl omoo 'l?p}pam tE4 opE4axd1a4u1 rreq anb SE4SJ1Etre U'e4lEJ 
ou 'u910E21ue8xo El ap soxqll!9}m ou sa1opE4xodxe so¡ 1? esaÁnto 
u1 osnyou1 anb 'u91oonpoxd ap sE4ano axqos 04snf Á 1Eqo12 op 
xanoE un ~2U'é10TE ap oa11afqo 1a uoo so1oa1d ep Eixan2 11lITl ep EI 

op1s EÁ?q dado EI ap IE10JJo u910Eo1tdxa ET anb ap xesad v 

·op14ues 
opE2E11 tre}qeq as anb SEA}1E408dxe S'i?t ap EJXOÁ'elll El 
xaqeq uaoa~d so1s? opE4uam1xadxa U'eq anb SEfEq SEl ap 
El Á se1aA1u so1 'sopo1 xod opExadsa EXe so1oe1d sot ua 

a4sa ua 
opExadns 
pEp11a¡ao 

anb EÁ 'oa1914ad ep sa1opE41odxa saSJEd sns exqos a4ua111.IElno14.:rnd 
so4oaJa sns 111ues aOEq reno 1e 'ouem9ueJ e4se xod EpE4oa~ 
syw u918ax Et Áoq xas aoa~d RUJ4E1 EOJ1?ll!V 'a41Ed ns XOd 
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·eu.x:a¡xa epnap ns ap 08ed 
ta e.xed ue¡ua.x1ua anb 't1ºJJ1P 'E?A JS .xod ap 'u910en¡1s VI ueav.x2v 
o¡daouoo a¡sa ~od u910e¡.xodxa ap sosa.x8u1 sns ua S'E?p1p.x9d S'E?I 

VAI.1::>3:dSO~ 

"/t 11.x.xeq/1I'S$Sfi 'E? t1.x.x'E?q/L~'Z$Sfi 
ap opues'E?d '0A1+eo111ll21s o¡uaum'E? .xaw1.xd ns uoiR+uam1.x 
adxa 00119:1!.x:aua a¡sa ap sa¡wo10eu.xa+ut so1oa.xd soi: '11S"E?JP s1as 
so¡ ap 'E?.X.tan:i!11 'E?I <que.xnp i:ae.x:sr 12 oueo¡:.xaurea¡.xou ohod-e ta .xod 
'o.x+o .xod 'h sa.xop'E?¡.Iodxa saSJed so¡ ap sou.xa¡:qo8 sot .xod seqoaq 
so1oa.xd ap sa+snre ap s'E?puewap S'E?l 'E? .xapaooe -e sa1'E?+uap1000 s'E?.x 
a10.x¡ad sesa.xdma se1 ap ea1+e8au e¡ .xod 'op'E?I un .xod 'sopl?A}+ow 
'sop12z11e1.x1snpu1 sasJed SO}.l'E?A -e oa19.x1ad ap sanb.xequra sns uo.xe:i! 
iRqma saqe.xy sa.xo1onpo.xd soun8¡'E? opueno '~L61 ap a.xqn¡oo u~ 

·11.x.req/SS'tI$Sfi ap oa19.x+ad ¡ap 01oa.xd ¡a e.xed op1oa1qe+sa 1aa1u 
oaanu ¡a o+snr omoo a+uam¡'E?llo10euia+u1 ope¡daoe h op1q.xosqe 'E?Jqeq 
as 'E?h 9l61 ei'E?d 'oa19.x¡ad ap seaiasa.x h I'E?llO}O'E?ll.la+u1 010.x~woo 
'omnsuoo 'u91oonpo.xd e¡ uoo sopeuo10e¡a.x so¡oadse so¡ uo.xez11eue 
as reno ta a¡ire.xnp 'odma1+ ap opoJ.xad aaa.xq un ap s9ndsaa 

·.xaoa.xo -e uo.xa1atoA A e10~.xodul1 ns 
uo.re.xqooa.x 9L61 ap .x1¡.red -e 'SL61 h €l61 a.x¡ua osaoo.x+a.x o+.xa10 
uo~uamt.xadxa osn¡ou1 a 'sopeoire+sa uo.xa1a as oa¡9.x1ad ap 1eu 
01oeu.:i:a+u1 010.xawoo ¡ah omnsuoo ta 'u91~onpo.xd et ua¡:q }S 

·1ernre 01pawo.xd ua %Z'~ opue+uasa.xda.x 'opoJ.xad 
tª a¡ue.xnp %O'St ap o¡uama.xou1 un opue¡uamt.xadxa 'eJp/sa11.x.x'E?q 
ap sauo111w L't~ ap uamn¡oA un 9zireot'E? ¡euo1o'E?u.xa1u1 010.xawoo ta 
h !¡lilt\tre 01pawo.xd ua %€'~ opue¡uasa.xda.x 'opoJ.xad ¡a a¡ue.xnp %!'81 
ap o+uama.xou1 un opire.x+sow 'eJp/sat1.x.req ap sauo111w s't9 ap 
uap.xo un ap e.xa 1e1puruu oumsuoo ¡a !opoJ.xad ¡a 'E?.I'E?d %Z'~ ap rentre 
01pawo.xd o+ua1ur¡:oa.xo ap 'E?s'E?+ ~ h 'SL61 -e u91o"E?¡a.x uoo %L'LI ap 
o:+uama.xou1 un g+uasa.xda.x anb 01 ''E1Jp/sa11.x.req ap sauo111m B'Z9 ap 
IªAlU un op'E?Zut?Ot'E? 'E?Jq'!ll.[ 'E?h I'E?}punm u91oonpo.xd et '6L61 'El.red 

·o.xa811 aq'E?.xy oa19.x¡ad !'El op1.x 
a1a.x y¡sa 01oa.xd ta 'sywap so¡ sopo¡ ua owoo 'oseo a¡sa ua /T 
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•sopeu18tm11 sa¡ue eounu sa10AJU ua asop 
lIYtl41S 'o¡uamaiou1 oAanu un uo.re:¡Uall}iadxa oa19i¡ad lªP se1euo10 
mua¡u1 so1oeid so1 'Jnbei1ouei1 eiian8 e1 ap ope¡1nsai owoo Á 
eo1my1s1 u91on10Aa~ e1 ap o¡ua1W}uaApe 10 uoo '08616l6l ua 

:soo1syq so¡ua1mvau11 sa¡ua1n81s so1 iod 'soi¡o ai¡ua 
'sepe¡ua1io svo11~8iaua seo1111od ap a1ias vun ap u91odope e1 
uoo so1oaid sot ua so¡uawne soAanu sot a¡ue 9uo1ooeai oa19i¡ad ap 
saiope¡iodm1 sas1ed so1 ap RJIOÁtm! et 'e1qeAouei ou osinoai un ap 
io1eA 1ap e¡snr u91oeo1pu1A1ai vun owoo 9¡daoe as so1oaid so1 ap 
o¡uawaiou1 10 opueno 'íl6l ua 91paons anb 01 ap e1ouaiaJ1P V 

~oa19i¡ad ap 1euo1oeu 
u91oonpoid e1 ie¡uawaiou1 o/Á iv101u1 e epRUJWRoua 'u91oonp 
oid Á u91ooadsoid ap e1iR11io1id Á esua¡u1 u91oov -eun 

!eJ8iaue ap SRUUOJ 
sei¡o iod oa19i¡ad 1ap sopeA1iap so¡ia10 ap 'a1q1sod asanJ 
anb aidma1s 'u91on¡psns ap Á '001¡~8iaua ocmsuoo 10 ue 
e1oua1011a e1 ap o¡uawne ap seurei8oid ap o¡ua1W}oa1qe¡sa 1ª 

Á !eJmouo¡ne ioÁew aun ep epanbs~q e1 ua 'RJ8iaue ap seuo¡ 
09¡ne sa¡uanJ sv1 ap u91oez1111n -ewi:xyw e1 ap u91oowoid e1 

·soqo1p a¡ueure1doid soo1¡~8ieua so1 
e eoRq anb 01 iod owoo 'seiopaoa¡seqe sas1ed so1 e R¡oadsai 
anb 01 iod o¡UR¡ 'u91oe¡iodm1 e1 ep u91oeo111siaa1p a1 

'lVICOOlW 0~10&Uld ~ONVd 

: sa¡uap181 s 
set asieoe¡sap ueoaiew 'sauo1oeo1J1pow se1ed1ou1id se1 ai¡ua 
·osde1 asa e¡ueinp 1euo1omua¡u1opeoiaw1ap eureioued 1a a¡uaw 
1eo1pei iROJJ1pow e uoiarnpuco anb S8616l6l opoJied 1a a¡ue.xnp 
sauo1oeie11e ap ai:ias lllin 9¡uall}iadxa 1e1punm oia1oi¡ad io¡oas lª 
'saio1ia¡UR seo11J1od se1 ap u91oeo11de et ep ope11nsei OW08 

1w t'tS ep 1eA1u un e esopuyn11s 'opoJiad oqo1p e¡ueinp 
%Z'Sl ep o¡ua1W}oeioap un 9i¡sow oe19i¡ed ep u91oonpoid e1 
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!gt Á VI soo1JYXD so1uaÁ1 ~1q~I ~1 ua Ei~sanm as 
owoo IE1 '(%1'~) ~pE01JTUEid a¡uaw1~x4uao EJmouooa ap sas}Ed 
so¡ ap Á (%~'~i) dado El ap soiqma1m ou opgoiam ap ~1wouooa 
ap sasJ~d so1 ap u91oonpoid EI ap o¡uamaiou1 ta á (%9'9~) 
d3d0 El ap soiqma1w saS}Ed so1 ap u91oonpoxd ~I ap u91oonpai 
~1 :o¡sando op11uas ua so¡ua}mtAom sop ap x1~xgd E op1ua¡qo 

~gz Á vz S001JYiD SOt ua Á z 
EtqEI El ua EAiasqo as omoo tE¡ '(%I'Zl) dSdO El ap soiqwa1w 
ou opEoiam ap EJmouooa ap sasJed so¡ ap omnsuoo 1ap u91onu1m 
S}p El uoo u91oeu1qmoo Ua '(%'EO) EpE01J}tretd a¡uamtEi¡uao 
EJmouooa ap sasJEd so1 ap oumsuoo ¡ap o¡uawaiou1 oia81t un 
ap Á (%S'Z~) dado El ap soiqwa1m saSJEd so1 ap omnsuoo tªP 
o¡ua1m1oaio ¡ap OpE¡¡nsai anJ u91oen¡1s l?QOJU "E}p/sa11i.req 
ap sauo111m 8'9S ap 1aA1u un ua asopuyn¡1s 'SS61 á 6L61 
ai¡ua %L'L ap o¡ua1WJoaioap un 9i~som oa19i4ad ap omnsuoo 1~ 

~(gE 
Á VE soo1~iD Á 'E e1qE¡ iaA) %L'OI ua 911ciure as EpE01J1treld 
a¡uamtEi¡uao EJmouooa ap saSJEd sot ap El Á %8'SZ ap o¡ua1w 
1oaio un 9¡uamtiadxa opeoiaw ap E}mouooa ap saSJEd s~p 
sot ap gt anb sgi¡ua1m '%Z'OS ua ep1onpai 01A as 01oiamoo 
oqo1p g d:!ldO El ap soiqwa1m sasJEd so¡ ap u91onq1i¡uoo Rt 
:oms1m 1ap oi¡uap saiopE¡iod.xa sasJEd sot ap u91oed1011.red 
Et ua 01qureo un 9saooid as opoJiad a¡sa a¡tre.:tnp 't..ruo10 
EUia¡u1 opgoiam 1a ua OpEZJte1oiamoo sopEA1iap Á oat9i¡ad 
tªP uawn¡oA tap u91onu1ms1p Et uoo o¡unf 'EJp/sat1iiRq 
ap sauot11m 6'6Z ap taAJU un E asopuyn¡1s '(%z'gz) 
osdEI oqo1p a¡ue.xnp u91onu1ms1p a¡ug¡io<fnrl: mxn 9¡uam 
1iadxa sopEA1iap Á oa19i¡ad ap 1euo1o'el.Ua¡u1 01oiamoo 1a 

Á ~(~ ºº1J~iD Á ·~ E1qEl iaA) osdR1 
oms1m 1a a¡tre.:tnp 'a¡uaureA1¡oadsai '%9'9Z Á %0'91 '%S'91 ap 
so¡uauaiou1 uoxei¡sow EpE01J1tretd a¡uam¡gi¡uao E}Wouooa ap 
S6S}Ed SOt ap SEI Á opgoiaw ap E}WOUOOa ap saSJEd syurap so1 
ap SEt 'd:!!.dO El ap soiqma1m saSJEd so1 ap seA.:Iasai SEl anb 
as.re1eyas aqap o¡oadsai a¡sa V ·~861 ua sa11iiEq ap sauo111w 
11m 9'E~L ap taA1u un e asopuyn¡1s '%L'LI ap o¡uawaiou1 un 
uo.rei¡som se¡sa 'oa19i¡ad ap SEA.:Iasai SEt e aoRq anb 01 io¿ 
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·soye ~'8[ ua '~861 ua 'asopuyn+}s '%í'6í ap o~ua1m 
1oa.lo tm 9+uaw¡:iadxa u91oonpoid¡seAJ:asa.l u910e1ai e1 ~861 
6L61 opo}~ad ¡a a~ue.lnp 'sopv1e~as so¡:qmeo sot ap pn~l:JA U:![ 

'1V!UOV NOIJV!UIS 

"tl}P/Sa¡p.req 
ap sauo111w IZ ap uap:co ¡ap en} anb 'oye oms1m asa ua a+uam¡eu 
01oeu.l<;+u1 ope211e101ewoo oay91+ad ap uaumyoA 1e 101.xa_dns e.lTfº 
~eJp/sa111.leq ap sauo111w ~Z so¡ v epew¡:xoidv pn4¡:u812111 eun 'SB61 
e~~d '9Zlll?01V anb VSO}OO pep1oedeo e1 ap 04U0JW}00.XO un 'IVJPUtllll 
1aa1u v '9.Iaua8 as 'd~dO e1 ap soiqma¡:m ou opeo:cam ap v1mouooa 
ap sasJed so¡ ua sopVOJJJ.laA oa¡9i+ad ap ownsuoo yap u9¡:oonpai ~l 
ap Á u91oonpo.ld ap pep1oedvo e1 ap o+uaumv 1ap e1ouanoasuoo owoo 
'anb ~11aJU} a1q1sod sa 'sa:co}.la~ue sauo1oemJ:OJU1 se¡ ea 

·u91oonpo1d ap pep1oedeo ns á seAXaSa.l sns uoo ayq1+edmoo 
opeo:caw ¡ap e¡ao.red l?t.l'll 1ez1+ue.re8 e.red e18a+e1+sa eAanu eun ap 
001eut ya ua 'eptreUiap ey á e+J:e}O VI rrem.:toJUoo anb u9¡:ow+1s eAanu 
e¡ e so¡opuynoape 'so¡:oaxd sns a+uameo1+yum1p .lJonpax e cllldO 
e¡ ap soiqwa¡:w sas}ed soy v 981¡qo 'opeo:cam a+sa e.red v+oaáo:cd 
as anb a+ueu11oap e1ouapua+ ey xod 'sywape 'epvAe.l8e á '(tlm 
01oeu1a+u1 010.xawoo 1ap %t'B~) SB61 ua l?Jp/sa¡¡:1.req ap sauo¡¡ 
1w ~·~1 e ep¡:onpal: OJA as '(1euo¡:0VUJ:a+u1 o¡:oiamoo ¡ap %L'~L) 
[l61 ua e1p/sa111.req ap sauo111w s'6Z ap anb 'd~dO v¡ ap so:cq 
wa¡:w sasJed soy e a+ua1puodsa1100 01ayo1+ad opeo:cam ¡ap e¡ao.red 
e¡ ap u91onu1ms1p a+ue+suoo e¡ e epe¡:oose 'u910en+1s 1er 

pep1:>ede:> e¡ ap o+uawne :coáeut un e a+uarue+10J¡dur¡: y1eAet1uoo anb 
o+ua1w1Aow '(as á J8 '~L 'VL 'a9 'J9 soo1}YJ:D á 'g á L '9 se1qer 
iaA) epe:>?P Bru1X91d e¡ ep sareu1J e1oeq eJp/sa11ixect ap sauo111w 
9z ap iopapai¡e ua uawn¡oA ns .ren+1s e}:tpod anb 'a+ua1oa.loap e10 
uapua+ eun opuei+som y1enu1+uoo sopeAJ.lap á oa191+ad ap ¡euo1o'!ru 
1a+u1 0101awoo ¡a '01+s1u1ams ap seJ+ue.re8 á so1oa1d 'u91oonpo1d 
ap sa1aa1u eán¡ou1 anb opienoe un e81suoo as anb souaw e 'anb 
1aaa1d a+1w.Iad reno 01 'sep1puadsns ias e ueáeA seOJl}tOd seqo}p 
anb 1e1adsa a¡qep se ou 'sasJed soJ.reA ep 001+~8.laua xo+oas tªP 
sapeppo+ne :cod seqoaq sauop'e'W."tJ}e set e apuane as 1s á 'oat 
91+ad ap saiope+xodur¡: sasJed sot iod sepeo11de seo1+Jtod se1 xod 
sop1ua+qo eá sope+¡nsa.l so¡ ueA..tasqo as JS 'opey 01+0 J:Od 
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·sa1ea.x sou¡:11U~l ua oa¡9.x¡ad ¡ap sa¡euo¡:o'eU.:ta+uJ • 
so¡:oa.xd so¡ ap a¡ua¡:oa.xo o.xo¡:.xa¡ap un e Á u91oonpo.xd ap eso100 

·e¡m:qas soye sor ap sopdj oupzd 
ap sa¡aAJU so¡ e aS.:t'e1111XO.:tde osn¡ou¡: U"E?J.:tpod so¡:oa.xd so1 anb 
.xem¡:¡sa e ope8a¡¡ eq as 'sa.xeyno¡:¡.:ted sasa.:ta¡u¡: sns 0¡9s opua¡:p 
ua1ap u9101sod ns .xe.:tofam apand anb opuala.:to a9u¡:¡uoo so11a ap 
oun epeo se.x¡ua¡:w Á 'opeo.xaw 1ap u9¡:oe2111qe¡sa e¡ ua .xe.xoqe¡oo 
e.xed sa.xope¡.:todxa sapue.x8 soun8¡e ap e1ouanua.x et a¡ue 'ua¡:q 
SYW ·0181s a¡uasa.:td {ap sa{'eUJJ e¡seq o.xa¡o.x¡ad opeo.xaw ¡ap 
sa1en+oe se1ouapua¡ se¡ .xeo111pom e.xa¡:pnd anb 0A¡:¡eo111u8¡:s o¡:q 
umo ut)í!u¡:u eiqmn¡s¡:a as ou 't'eUOJO"eU.Ia¡u¡: o.xa¡oi¡ad opeo.xam ¡ap 
se¡s¡:¡eue sos.:taAJP .:tod sepez11ea.x sauo¡:ooaÁo.xd uoo op.xanoe ea 

·001+~8.xaua a¡sa ap ¡euo¡:om.ua¡u¡: 
opeo.:tam ¡ap o¡¡o.x.xesap openoape un Á o¡snf o¡:oa.xd un .xez¡:¡ue.xe8 
ap 'elll.:tOJ eo¡:u9 e¡ omoo 'so.x+s1u1mns sot Á so¡:oa.xd so¡ 'u9¡:oonpo.:td 
ap sataAJU so¡ ap pep¡:¡¡:qe¡sa e¡ a.xtúlase anb 1eqo¡8 op.xanoe 
un ap o¡ua¡:m¡:oa¡qe¡sa 1a a¡q1pu1osa.xdm¡: aoeq as '(s OOJJY.:tD 
Á 's e¡qe¡ .xaA) 9861 ap sa.xe¡9p ua sa.xo¡eA so¡ opue.xap¡:suoo 'EL61 
apsap ¡aa¡:u ofeq sem ns '¡¡:.x.xeq/OS'Zt$Síl 92ueo¡e oz.xem ua anb 
'oa¡9.x¡ad ¡ap tl2'llo¡:oeu.xa¡u¡: o¡:oa.:td ¡ap epJ'eO eosn.xq e¡ a¡uy 

·saua8,¡ym soptro¡:m.:ta¡ap ap o.x¡uap as.xau 
a¡trn111 eJ.:taqap anbune 'a¡m:r.¡..xodwJ ira¡ eJ.:tas ou os..xnoa.x ¡ap aseq 
o¡:oa.xd ¡e OA'j:¡e¡a.x o¡oadse ¡a 'sa¡troo1oeu seJmouooa se¡ ap u91oeo 
111U'etd epenoape m.m lleJ.XJ+111Uad anb se¡ 'sauo101puoo sop se¡sa 
sep¡:pua¡e zaA eun ·sozetd 08.xe¡ Á oue¡:pam ¡a ua so1oa.xd so¡ 
ap a¡q¡:s¡:Aa.:td o¡ua¡:me¡.xodmoo ¡a Á o.x¡s¡:u¡:mns ap 'eJ+ue.xe8 e¡ uos 
sa.xope¡.xodwJ sasJed so¡ ..xod sa¡e¡:p.xomi:.xd omoo sope.xap¡:suoo so¡und 
so¡ anb e¡e¡suoo as 'EL6t apsap o.xa10.x¡ad .:to¡oas ¡a ua sop¡:.x.xnoo 
soqoaq so¡ e a¡ua.x1 opeo.xam ¡ap sauo¡:ooea.x set opmn¡:¡euv 

1moidwoo ..xaoa¡qe¡sa ImJ.:taqap as 'ede¡a e¡sa u~ ºd~dO e¡ ap so.:tq 
ma1m ou o uir.:JS 'so¡sa a.:t¡ua opeosnq .:tas aqap 'e¡:om:r.¡.s~ 'e.:tam¡:.xd 
eun ua 'op¡:pua¡a.:td op.xanoe ¡a '%09 ¡ap uap.xo tap sa 00¡:¡~8.:taua 
a¡sa ap ¡euo¡:oeu.:ta+u1 010.xamoo ¡a ua oa¡9.x¡ad ap sa.xope¡.xodxa ott 
o.x.xesap ua sasJed so¡ ap u91oed¡:o¡:¡.xed e¡ anb oplm.:tap¡:suo~ 
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'(6 OOJJYXS Á '6 u¡qei 
xeA) SRAXasax sns ep upgxedsa up}A u1 u u91oua4u ua 'supuo1J 
JUUid e¡uew¡ux¡uao su1wouooe ep Á sopuz11u114snpu1 se1opu¡1odxa 
so¡ uaxqno Áoq anb opuoxaw ¡ap u¡ao1ud u1 ep u914sano u¡ opet 
ap opuefap '1uuo10euia4u1 01oxewoo ¡ap 04ue1w1oa10 ¡e ua1111q1sod 
anb 'so14s1u1wns Á so1oa1d 'u91oonpoxd ap sateAJU exqos sos 

·1uuo1ouuxa4u1 
tªAJU u sa1u101amoo sepupJAJ¡ou su¡ re¡uewaxou1 e oe19x¡ed ap 
saxope¡xodxa sasJud set u soxe10U'l?UlJ sos.nioai ap ofntJ opvnoapu 
un rez14ue.re8 RJX}4JUUad t'E'llo te 'tRU01ouuxa¡u1 01e1014ad xo¡oas 
1ep 011oxiRsep ¡e uxud uapio oAanu un ap sasuq su1 xeoe1q~sa a¡q 
J40UJ UJxes 'so1re4gu21p so¡¡g sRW sns ap a¡red xod saSJUd sosa 
ax¡ua tRllUOJ opxanou un ap u91ou41aouoo u1 a1q1sod 1as ea 
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* Permanent Secretariat, April 1986. 

For its part, Latin America now seems to be the region 
hardest hit by this phenomenon, which makes its effects felt 
particularly in the oilex.porting countries, whose loss in 

Although this drop in oil prices was ex.pected by 
everyone, the levels and celerity with which the reductions 
have occurred seem to have gone beyond ex.pectations. 

The official OPEC ex.planation has referred to a price 
war aimed at reaching a fair global agreement conceming 
production quotas, which would include even those ex.porting 
countries which are not members of the Organization. How 
ever, there are analysts who interpret this measure as a 
Saudi Arabian strategy supported by its neighbors in the 
Gulf region, and geared to those countries' recovery of 
their former prestige. 

As announced ata recent meeting of ·the OPEC, last 
December, international oil· prices began their ex.pected 
descent as of the first days of January 1986. 

INIRODUCTION 

OLADE* 

BASES FOR A NEW ORDER FOR DEVELOPMENT 
OF THE INIERNAIIONAL PEIROLEUM SECTOR 

Organización Latinoamericana de Energía
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l/ In this case, as in those to follow, the price given refers 
to Arabian Light oil. 

By 1979, world production had already reached the level 
of 62.8 million barrels/day, which represented a 17.7% 
increase over 1975 andan average annual growth rate of 4.2% 
for the period. World consumption was on the arder of 61.5 
million barrels/day, representing a growth of 18.1% during 
the period, with an average rate of 4.3% annually. 
International trade rose to a volume of 41.7 million 
barrels/day, thus showing an increase of 18.0% during the 
period, with an annual average of 4.2%. 

consumption and international 
and even suffered a certain 
starting in 1976 they began 

Although the production, 
trade of oil beca.me stagnant, 
reversa! between 1973 and 1975, 
to recover and to grow. 

Then, during a brief interlude, aspects related to oil 
production, consumption, international trade and reserves 
were analyzed. By 1976, however, the new level established 
for the price of oil (US$11.58 per barrel) had been assi~i 
lated and accepted, worldwide, as fair. 

In October 1973, when some of the Arab producers embar 
goed their oil shipments to several industrailized coun 
tries motivated on the one hand by the Western oil com 
panies1 refusal to accede to the exporting countries' de 
mands for price adjustments, and on the other by North 
American support to Israel during the SixDay War the 
international prices for this fonn of energy saw their first 
significant increase, going from US$2.47 to US$5.ll per 
barrel. l/ 

BACKGROUND 

export revenues under this itero further aggravates the al 
ready difficult situation which they must cope with for 
payment of their external debts. 
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Oíl production showed a 15.2% decline during the pe 
riod, reaching a level of 53.3 million barrels/day. 

As a result of the application of the abovementioned 
policies, the world petroleum sector underwent a series of 
alterations during the period 19791985; this led to a 
radical shift in the international market panorama during 
that time. Among the principal modifications, the following 
are worthy of mention: 

WORLD OIL PANORAMA 

import diversification, both in terms of supplying 
countries and energy products. 

promotion of the maximum utilization of indigenous 
energy sources, in the search for greater autonomy; and 

establishment of programs to increase energy con 
sumption efficiency and, whenever possible, to increase 
the substitution of certain oil derivatives by other 
forms of energy; 

and production ac 
and/or increasing 

intensive and priority prospecting 
tivities, geared to initiating 
national oíl production; 

Unlike what happened in 1973, when the price hikes had 
been accepted as just redress of the value of a non 
renewable resource, most of the oilimporting countries 
reacted against the new price increases by adopting a series 
of energy policies oriented, among others, by the following 
basic guidelines: 

international oil 
at levels never 

and as a resuit of the IranIraq war, 
prices increased once again, ending up 
before imagined. 

In 19791980, with the advent of the Islamic Revolution 
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As for oíl reserves, these showed a 17.7% increase, 
reaching a level of 743.6 billion barrels in 1984. In 
this respect, it it worthwhile to note that the re 
serves of the OPEC member countries, those of the other 
marketeconomy countries, and those of the countries 
having centrallyplanned economies showed increases of 
16.5%, 16.0%, and 26.6%, respectively, during the same 
period. (See Table 4 and Figure 4.) 

lnternational trade of oil and oil derivatives was 
curtailed significantly during the period (28.2%), 
reaching a level of 29.9 million barrels/day. Together 
with the drop in volume, during this period there was a 
change in the exporting countries' shares of the inter 
national market; the contribution of the OPEC member 
countries in such trade decreased by 50.2%, whereas 
that of the other countries having market economies 
grew by 25.8% and that of the countries having 
centrallyplanned economies rose by 10.7%. (See Table 
3 and Figures 3A and 3B.) 

Oil consumption showed a 7.7% decline between 1979 and 
1985, reaching a level of 56.8 million barrels/day. 
That situation was the result of growth in the con 
sumption of OPEC member countries (42.5%) and of a 
slight increase in the consumption of countries having 
centrallyplanned economies (0.3%), alongside a de 
crease in the consumption of the marketeconomy coun 
tries not members of the OPEC (12.1%), as can be seen 
in Table 2 and Figures 2A and 2B. 

increase in production by marketeconomy countries not 
members of the OPEC (24.4%) and by countries having 
centrallyplanned economies (4.1%), as shown in Table 1 
and Figures 1A and lB. 

pro 
the 

move That volume of production was the result of two 
ments in opposite directions: the decrease in 
duction by the OPEC member countries (46.6%) and 
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If we consider the results already obtained by the 
policies applied by the oilimporting countries and pay 
attention to the statements made by energysector officials 
from severa! countries, it is not viable to expect that 
these measures are going to be suspended. This would lead 
us to believe that, unless an agreement on levels of pro 
duction, prices and security of supply is reached, interna 
tional trade of oil and oil derivatives will continue to 
show a progressive decline. This could result in a volume 
of sorne 26 million barrels/day by the end of the next decade 
(see Tables 6, 7 and 8 and Figures 6C, 6D, 7A, 7B, SC and 
BD), which would implicitly entail a further increase in 

The OPEC member countries' dwindling portian of the oíl 
market which from 29.5 million barrels/day in 1973 (73.7% 
of international trade) went to 14.4 million barrels/day in 
1985 (48.1% of international trade) was further aggravated 
by the downward trend projected for that market. This 
situation obliged the OPEC member countries to reduce their 
prices dramatically, matching them to the new supplyand 
demand picture, within the framework of a new strategy to 
guarantee a market share compatible with their reserves and 
production capacity. 

From the foregoing information, we can infer that the 
growth generated in idle capacity, which in 1985 reached a 
figure of approximately 25 rnillion barrels/day, was a 
consequence of the increase in oil production capacity and 
of the constant decrease in the amount of oíl consumption 
seen in the marketeconomy countries not members of the 
OPEC. This figure is larger than the one for the volume of 
oíl marketed internationally that same year (on the order of 
21 million barrels/day). 

CURRENT SITUATION 

By virtue of the changes mentioned above, during the 
period 19791984 the reserves/production ratio rose by 
39.3%, reaching in 1984 a figure of 38.4 years. 
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Considering that the oilexporting developing coun 
tries1 share in the international trade of this energy 
product is on the arder of 80%, the proposed agreement 
should, in a first instance, be worked out among these 
countries, whether they are members of the OPEC or not. In 

In analyzing the reactions of the market to 
developments in the petroleum sector since 1973, it can be 
seen that the points which importing countries consider to 
be salient factors are security of supply and predictable 
price behavior in the medium and long terms. Once these two 
conditions have been fulfilled, thus permitting suitable 
planning of national economies, the aspect relative to the 
base price of the resource would not be so important, 
although it should remain within given margins. 

Given the sharp drop in the international price of oil, 
which in March reached US$12.50 per barrel its lowest 
level since 1973, considering values in 1986 dollars (see 
Table 5 and Figure 5) it becomes imperative to establish a 
global agreement assuring stability in production levels, 
prices and supplies, as the only means of guaranteeing fair 
prices and suitable development of the international market 
for this form of energy. 

NEED FOR CONCERTATION BETWEEN EXPORTERS AND IMPORTERS 

According to projections made by several analysts of 
the international oil market, no significant change is 
envisaged to modify the current trends of the oil market 
befare the end of the present century. Instead, in light of 
the reluctance of sorne exporters to collaborate in market 
stabilization efforts, andas long as each country continues 
to believe that it can improve its position by defending its 
own particular interests by itself, estimates are that 
prices could even approach the levels prevailing in the 
early 1970 1 s , 

idle production capacity anda growing deterioration of 
international oil prices in real terms. 
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Should this type of agreement be reached, it would be 
possible to stabilize the price of a barrel of oil until 
1990 and then, starting in that year, to increase itas a 
function of the loss of buying power of a basket of 
currencies to be established. Hence, it would not be 
unlikely or inconceivable that, contrary to current projec 
tions, there could be an increment in international oil 
trade, entailing volumes of around 31 and 36 million 
barrels/day for the years 1990 and 2000, respectively. (See 
Tables 6 and 8 and Figures 6A, 6B, 8A and 8B.) 

CONCLUSIONS 

In a second stage, it would be necessary to arrive at 
an agreement with the oilimporting countries, concerning 
security of supply and terms of payment. With such guaran 
tees, it should be possible for the oilexporting developing 
countries to absorb the growth of the market in the medium 
term, and for the oilimporting countries to reduce their 
investment requirements in oíl prospecting and production. 

If it should prove póssible to reach a concerted formal 
agreement among the oilexporting developing countries, 
through their head statesmen, it would be feasible to lay 
the groundwork for a new order for development of the inter 
national petroleum sector; and this would make it possible 
to guarantee an adequate flow of financial resources to the 
oilexporting countries and to increase trade activities at 
the international level. 

this stage, connnitments should be made regarding production 
levels, prices and supplies, so as to allow international 
trade to flourish. The question of the part of the market 
now covered by the oilexporting countries which have in 
dustrialized or centrallyplanned economomies should be left 
aside, owing to the expected lifetime of their reserves. 
(See Table 9 and Figure 9.) 
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The timeframe within which it is possible to establish 
an agreement of this nature will influence the base price 
for oil, since it will be quite difficult for that price to 
be set ata level much higher than the one prevailing on the 
market. If we can manage to do this prior to the next 
boreal autumn, we would be demonstrating cohesion among the 
group of exporters, and in that case it would be feasible to 
foresee a base price clase to US$ 20.00 per barrel. 
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Table 1  OIL PRODUCTION 
(10(6) bbl/day) 

1yo?ic¡ME¡cPE T ToTAL~I 
j YEAR j1111 
1 IQuant1tYI % IQuantityj % IQuantitYI % 1 Quantity 1 ¡ 1 1 1 1 1 , , 1 
1 1964 1 12.98 1 46.21 10.22 1 36.4! 4.88 1 17;41 28.08 1 
1 l 1 1 1 1 1 1 1 
1 1965 1 14.34 1 47.51 10.56 1 34.91 5.32 1 17·.61 30.22 1 
1 ¡ 1 1 1 1 1 1 1 
1 1966 1 15.77 1 48.0I 11.2s ¡ 34.31 5.81 ¡ 17.71 32.83 1 
1 l l 1 1 1 1 1 1 
1 1967 1 16.85 1 47.71 12.16 1 34.41 6.32 1 17.91 35.33 1 
1 1 1 1 1 1 1 1 1 
1 1968 1 18 .. 79 1 48.71 13.09 1 34.0I 6.69 1 17.31 38.57 l 
1 1 1 1 l 1 j 1 1 
1 1969 l 26.91 1 50.31 13.41 1 32.31 7.25 1 17.41 41.57 1 
1 1 1 1 1 1 1 1 1 
1 1970 1 23.41 1 51.21 14.50 1 31.71 7.81 1 17.11 45.72 1 
1 1 1 1 1 1 .·1 1 1 
I 1971 ] 25.33 1 52.51 14.61 1 30.31 8.28 1 17,21 48.22 1 
1 1 1 1 1 1 1 1 l 
1 1972 1 27.09 1 53.3! 14.86 1 29.21 8.90 1 17.51 50.85, 1 
1 1 1 1 1 1 1 1 1 
1 1973 ! 30.99 1 55.5! 15.2.2 ! 27.31 9.59 1 17.21 55.80 1 
1 1 1 1 1 1 1 1 1 
1 1974 1 30.73 1 54.81 14.74 1 26.31 10.62 ! 18.91 56.09 1 
1 1 1 1 1 1 1 1 1 
I 1975 I 27.16 l. 50.91 14.66. 1 2751 11.56 1 21.61 53.38 1 
1 1 1 1 1 1 1 1 1 
1 1976 1 30.74 1 ·53.ll 14.62 .1 25.31 12.52 1 21.61 57.88 1 
1 1 l 1 1 1 1 1 J 
l 1977 1 31.25 1 52.21 15.40 1 25.71 . 13.21 1 22.11 5~.86 1 
1 1 1 1 1 1 1 1 1 
1 1978 1 29.81 1 49.41 16.70 1 2.7.61 13.89 1 23.0I 60.40 1 

1 1 1 1 1 1 1 1 
1979 1 30.93 1 49.21 17.~2 1 28.21 14.17 1 22.61 62.82 1 

1 1 1 1 1 1 1 1 
1980 1 26.88 1 44.91 18.36 1 30.71 14.59 1 24.41 59.83 1 

1 1 1 1 1 l 1 1 
1981 \ 22.so 1 40.01 18.84 1 34.0I 14.59 1 2s.01 56.03 1 

J 1 1 1 1 1 1 1 
1982 1 18.99 1 35.31 20.09 1 37.4\ 14.66 1 27.31 53.7~ 1 

1 1 1 1 1 1 1 1 
1983 1 16.99 1 32.21 21.00 1 39.81 14.81' 1 28.0j 52.80 1 

1 1 l 1 1 1 1 1 
1984 1 16.33 1 30.71 21.97 1 41.41 14.82 1 27.91 53 .. 12 1 

1 1 1 1 1 1 1 1 1 l_!~~2_1 __ !§~21_1_~!~Q1 __ gg~Qi_l_il~!l __ 11~12_1_g1~§l 2ª~ªº' 
Note: OPEC Members of the Organiiatlon of Petroleum Exportin& 

Countries. · 
ME Countries having market economies, not members o1 

the OPEC. 
CPE Countries having centrallyplanned economies. 
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ME Countries havíng market economies, not members of 
the OPEC. 

CPE Countries having centrallyplanned economies. 

Counti:ies. 

1981 2.78 4,9 41.13 72,8 12.62 1 22.3 56.53 
1 

1982 2.96 5.4 39.66 72.0 12.49 1 22.6 55.15 
1 

1983 3.12 5.7 39.27 71.5 12.53 1 22.8 54.92 
1 

1984 3.04 5.5 69.84 72.0 12.45 1 22.5 55.33 
i 1 1 \_1~ª2 ~~1g __ l_§~§_l __ 11~1ª_1_~g~21 __ 1g~§Q_1_gg~Ql 2§~ªº! 

Note: OPEC Members of the Organization of Petroleum Exporting 

58.72 

61. 5 2 

60.25 

58.03 

55.88 

52. 1 o 

52.47 

53.36 

49.61 

45.77 

43.47 

39.73 

36.65 

33.44 

31 .14 

28.87 

26.85 

21 . 7 74.2 12.77 

20.3 

20.0! 
1 

19.7[ 
1 

19.9[ 
1 

20.4[ 

77.51 10.44 
1 

77.5[ 11.00 
1 

76.9[ 11.55 
1 

76.3[ 12.29 
1 

76.21 12.46 

79.3 9.76 

1 7 . o 1 

i 
18.61 

81.1 9.09 

4.15 1 15.5[ 
1 1 

4.49 1 15.5[ 
1 1 

4.88 1 15.71 
1 1 

5.29 1 15.81 
1 1 

5.71 1 15.61 
1 1 

6.28 1 15.81 
1 1 

6.99 1 16.11 
1 

7.63 16.61 
1 

8.36 16.9[ 
1 

81. 4 

81. 7 

82.3 

82.6 

82.7 

82.91 
1 

82.81 
1 

82.7[ 
1 

8 2. 6 1 

43.55 

46.87 

45.95 
44.64 

43.31 

40.35 
41.60 

43.26 

40.38 

37.38 

35.79 
32.80 

30.33 

27.61 

25.75 

23.89 

22.27 

4.1 

3.5 

3.3 

3.2 

2.8 

2.5 

2.1 

1.9 

l. 7 

l. 7 

1 1. 6 
1 

1 l. 7 
1 

1 1. 6 
1 
1 1. 6 
1 
1 1. 7 
1 
1 l. 6 
1 
1 l. 6 
1 

2.40 1980 

2.19 1979 

2.01 1978 

1.84 1977 

1. 57 1976 

1 . 31 1'975 

1 . 11 1974 

1 . o 1 1973 

1972 0.87 

1971 0.76 

1970 0.69 

1969 0.65 

1968 0.61 

1967 0.54 

1964 1 o .43 
1 

1965 1 0.49 
1 

1966 1 0.51 

Table 2  OIL DERIVATIVES CONSUMPTION 
(10(6) bbl/day] 

1¡oPÉc¡ME¡crÉ¡!0!¡1 
l YEAR 1¡¡[ 

I Quanti ty 1 % 1 Quanti ty 1 % 1 Quanti ty i % 1 Quanti ty ______ ¡ ¡ ¡ ¡ [ [ _ 
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Table 3  SHARES IX INTERXAT O~AL TRADE OIL 
ANO OIL DERIVA IVES TRADE 

,1o?EcT~iºi~l_QT! g~y1c?E T rorAL1 
1 YEAR 111¡I ' 
1 jQuantityl % :Quantityl % [ Ou a n t Lt y t ?o 1 Quantity l l1: 1 1 1 ¡ ¡ , 
1 
1964 1 12.14 1 72.71 3.25 1 19.5: 1.30 1 7.8, 16.69 1 

1 1 1 1 1 1 

ll 1965 13.41 ¡ 73.1: 3.45 1 18.Sl 1.48 8.11 18.3~ 11 1 1 i 1 
1 1 1 1 1 
1 

1966 15.14 73.7¡ 3.73 18.2! l.67 8.1, 20.5~ 1 
1 1 1 1 

1 1 1 1 l 1967 15.91 72.8¡ 4.19 1 19.2j 1.76 8.0, 21.86 t 
! 1 1 ¡ 1 
: 1968 17.79 73.21 4.59 18.9¡ 1.9~ 7.9¡ 24.30 1 
1 : i 1 1 1 1969 19.76 72.8¡ 5.38 19.8! 2.01 7,4¡ 27.15 1 
: ! 1 1 l 
1 1970 22.20 12.01 6.57 21.s¡ 2.os 6.71 so.85 1 
1 1 1 1 

1 
1971 23.85 72.81 6.67 20.4J 2.23 s.s1 32.75 ¡ 

1 1 ! 1 1 1 1912 2 5 . a 1 1 3 . 1 1 1 . 18 2 o . s 1_ 2 . 3 2 6 . 6 i s 5 . 3; ¡ 
1 1 1 1 
1 1 ¡ 1 1 1 1973 29.52 73.7: 7.98 19.9j 2.56 6.4, 40.06 1 
1 1 i 1 1 1 1974 29.15 74.61 7.31 18.71 2.60 6.7, 39.06 1 
1 1 1 1 
1 1975 25.62 12.6: 6.68 18.91 3.oo a.si ss.so 1 

! 1976 29.33 73.7¡ 7.09 11.sl 3.39 s.51 39.81 ! 
1 1 1 1 1 
1 1977 29.39 72.31 7.66 18.B¡ 3.62 8.9¡ 40.6í ! 
1 : 1 1 1 
1 1978 27.98 70.31 8.06 20.3¡ 3.76 9.41 39.80 1 
1 1 1 1 1 
1 1 1 1 1 1979 28.86 69.31 8.88 21.3¡ 3.93 9.4, 41.67 1 
1 1 1 1 1 1 1980 24.86 65.1¡ 9.30 24.3¡ 4.04 10.6¡ 38.20 1 
1 1 1 1 1 
j 1ss1 20.36 59.7: s.68 2s.4l 4.04 11.sl 34.08 1 
1 1 ¡ 1 ¡ 1 1 1 1 ! 1982 1 16.46 l 52.7: 10 59 l 33.9: 4.17 1 13.41 31.22 1 
j 1 j 1 1 1 1 1 1 
1 1983 l 14.42 1 48.21 11.13 1 37.2! 4.39 1 14.6¡ 29.94 : 
l ¡ ¡ : . 1 i 1 1 1 ! 1984 1 14.27 1 46.5¡ 11.so : 38.4¡ 4.63 : 1s.1i 30.70 1 
1 1 j 1 1 1 t 1 : 'l~ª~1 __ 1!~~ªl_!ª~1~ __ 11~11_1_~1_!l __ !~~~ll!~~l~~~~Q __ 1 
Note: OPEC Members of the Organization of Petroleum Exporting 

Countries. 
ME Countries having market economies, not members of 

the OPEC. 
CPE Countries having centrallyplanned economies. 
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Countries. 
ME Countries having market economies, not members of 

the OPEC. 
CPE Countries having centrallyplanned economies. 

Members of the Organization of Petroleum Exporting Note: OPEC 

6Roü?oF¡¡, 
¡ COUNTRIES \ 1973 1 1979 j 1984 j 

'~~Q_!Q!~~'''1 l 1 1 1 1 
jOPEC 1 1 1 \ 
1 1 1 1 1 
j RESERVES I 420.89 1 436.18 1 508.23 J 
1 1 1 1 1 
I PRODUCTION 1 11.31 1 11.29 j 5.96 j 
1 1 1 1 1 
I DURATION (YEARS) 1 37.21 1 38.63 1 85.27 \ 
11111 
1 1 1 1 1 
!ME 1 1 1 1 
1 1 1 1 1 
1 RESERVES 1 94.31 1 113.29 J 131.44 J 
1 1 ! 1 1 
I PROOUCTION 1 5.56 1 6.47 1 8.02 1 
1 1 1 1 1 
I DURATION (YEARS)I 16.96 1 17.51 j 16.39 1 
11111 
1 1 1 1 1 
1 CPE 1 1 1 
1 1 ! 
I RESERVES 1 65.30 82.13 103.96 1 
1 1 1 
I PRODUCTION 1 3.50 5.17 5.41 1 
1 1 1 
I DURATION (YEARS)j 18.66 1 15.89 1 19.22 1 11111 1 1 1 i 1 
!TOTAL 1 1 J 1 
1 1 1 1 ¡ 
1 RESERVES J 580.50 J 631.60 1 743.63 1 
1 1 1 1 t 
1 PRODUCTION 1 20.37 j 22.93 1 19.39 f 

.¡ 1 1 1 l 
f DURATION (YEARS) I 28.50 \ 27.54 1 38.35 ! 
'''~'! 

Table 4  OIL RESERVES, PRODUCTION AND 
R~SERVES/PRODUCTION RATIOS 

[10(9) bbl] [10(9) bbl/year] [years) 
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Note: The data'for 1986 refer to the price on March 7th. 

1¡MARKETPRrcE¡oFFicÍAtPRlci l 
1 YEAR 11I 1 1 In Current 1 In 1986 1 In Current 1 In 1986 1 
j 1 USS 1 US$ 1 USS 1 USS 1 11111~1 1 1 . 1 1 1 1 
1 1973 1 3.29 1 7.80 l 3.29 1 '7.80 1 
1 1 1 1 1 1 
1 1974 1 11.58 1 22.96 \ 11.58 l. 22.96 1 
l \ 1 1 1 1 
1 1975 1 11.29 l 22.39 1 11.29 1 22.39 1 
1 1 1 l 1 1 
1 1976 1 11.67 1 22.02 1 11.51 1 21.71 1 
! 1 1 1 1 
1 1977 12.60 1 22.59 l 12.40 l 22.23 1 
1 1 1 1 1 
1 1978 13.05 ¡ 22.12 1 12.70 1 21.53 1 
1 1 1 l 1 1 1979 30.73 1 48.48 1 17.26 1 2'7.23 1 
1 l 1 1 1 
1 1980 36.44 1 52.94 l 28.67 l 41.65 1 1 1 1 1 1 
1 1981 34.54 1 45.91 1 32.50 1.· 43.20 l 
1 1 1 1 1 
1 1982 32.08 1 39.00 1 34.00 1 41.34 1 
1 l l 1 1 
1 1983 28.96 1 32.89 1 29.50 l 33.50 l 
l l 1 1 1 
l 1984 28.16 1 30.60 1 29.00 1 31.52 1 1 1 1 1 1 
1 1985 27.52 1 28.62 1 28.08 1 29.20 1 1 1 1 · 1 l 
1 1986 1 12.50 1 12.50 1 28.00 1 28.00 1 1 1 1 ¡ ¡ 1 

Table 5  AVERAGE ANNUAL PRICE OF ARABIAN LIGHT OIL 
[USS/bbl] 
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HYPOTHESIS 2 Considers that a global oil agreement will 
not be reached. 

OPEC M.embers of the Organization of Petroleum Export!ng 
Countries. 

ME Countries having market economies, not members of 
the OPEC. 

CPE Countries having centrallyplanned economies. 

Considers that a global oil agreement will 
be reached. 

Note; HYPOTHESIS 1 

 HYPOTHESIS 2  
,¡oPic¡ME¡c?i¡ro!ÁL1 
1 YEAR 11111 
1 IQuantityl % IQuantityl % jQuantity\ % 1 Quantity l , , , , , 1 1 1 1 

1 1 1 1 1 1 1 1 l 
l 1990 l 17.5 1 31.21 23.5 1 42.01 15.0 1 26.81 56.0 ¡ 
1 1 1 1 1 1 1 1 1 1 2000 1 20.0 1 30.81 30.0 1 46.1\ 15.0 1 23.ll 65.0 1 1 , 1 1 ¡ 1 1 \ 1 

 HYPOTHESIS 1  
1¡oPic¡ME¡c?i¡rorALI 
1 YEAR 11111 
1 IQuantityl % IQuantityl % IQuantltyl % 1 Quantity 1 1 1 , 1 1 1 ¡ 1 1 
1 1 1 1 1 1 1 1 1 1 1990 1 19.0 1 33.91 22.0 1 39.31 15.0 1 26.81 56.0 1 
1 1 1 1 1 1 1 1 1 
1 2000 1 29.0 1 44.61 21.0 1 32.31 15.0 1 23.ll 65.0 1 1 1 1 1 1 ¡ ~ 1 1 1 

Table 6  PROJECTION OF OIL PRODUCTION 
[10(6) bbl/dayJ 
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be reached. 
HYPOTHESIS 2 Consider that a global oil agreement will 

not be reached. 
OPEC • Members of the Organization of Petroleum Exporting 

Countries. 
ME • Countries having market economies, not aeabers of 

the OPEC. 
CPE • Countries havin& centrally-planned econoaies. 

Considers that a global oil agreeJ!ljU'lt will ~ote: HYPOTHESIS l 

 HYPOTHESIS l - 

1r~~¡~r¡¡r~~¡ri~i¡~~1 
\ YEAR 1¡¡¡I 
~ · iQuantity¡ % jQuantitYI % [ qu e n t í t v ! % 1 Quantity 1 

¡ ¡ ! ¡ ! ! , ¡ : 

1 
1 1 1 1 1 1 i i 

1990 J 16.0 1 51.61 11.0 ! 35.Sj. 4.0 J 12.9j 31.0 1 
1 : 1 1 1 ¡ i 1 

J 2000 ¡ 24.o ¡ 66.71 9.o ¡ 2s.o¡ 3.o ·¡ 8.3¡ 36.o 1 
' ' : ! ' 1 ' ' 1 , , , ~' ''1 

1 
 HYPOTHESIS 2  1 

! ( ! OPEC ! ME 1 CPE ! TOTAL 1 
J YEAR ¡¡¡¡! 

'1 jQuantityl % jQuantity % \Quantityj % 1 Quantity 1 
:¡:: ::¡! 
1 1990 ¡ 14.0 i 48.3\ 11.0 37.9! 4.0 1 13.8! 29.0 1 
¡ 1 1 i 1 
¡ 2000 1 15.0 ! 57.71 8.0 1 30.8! 3.0 ! 11.51 26.0 1 ¡ ¡ ¡ ¡ , ¡ ¡ ¡ ¡ 

Table 8  PROJECTION OF SHARES IN INTERNATIONAL TRADE OF 
OIL AND OIL DERIVATIVES TRADE 

[10(6) bbl/day) 
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1ttv?orttEsrs¡¡Hv?orHEsrs21 ___________________ ¡ , I 
1 GROUP OF 1 \ 1 1 1 
f COUNTRIES 1 1990 1 2000 1 1990 1 2000 1 1A~Q_!QIA1 ¡ ! ¡ l I 
1 ¡ 1 1 l 1 1 OPEC 1 1 ! 1 1 
1 1 1 1 1 1 
1 RESERVES 1 520.50 j 529.50 I 511.18 1 511.00 1 
1 ¡ 1 \ 1 1 
1 PRODUCTION 1 6.94 1 10.59 \ 6.39 1 7.30 1 
1 1 1 1 1 1 1 DURATION (YEARS)I 75.00 1 50.00 1 80.00 1 70.00 1 11~111~1 
1 1 1 1 1 1 1 ME 1 1 1 1 1 1 1 1 1 1 1 1 RESERVES 1 136.51 1 115.05 1 145.83 1 142.35 1 
1 1 1 1 1 1 1 PRODUCTION 1 8.03 1 7.67 1 8.58 1 10.95 1 
1 1 1 1 1 
1 DURATION (YEARS) 17.00 I 15.00 1 17.00 1 13.00 1 ! 1111 
1 1 1 1 1 
1 CPE 1 1 1 1 
1 1 1 1 1 1 RESERVES 92.99 1 82.05 1 92.99 1 82.05 1 
1 1 1 1 I· 1 PROOUCTION 5.47 1 5.47 1 5.47 1 5.47 1 
1 1 1 1 1 
I DURATION (YEARS) 1 17.00 1 15.00 1 17.00 1 15.00 1 111111 1 1 1 1 1 1 1 TOTAL 1 1 1 1 l 
1 1 1 1 1 1 
j RESERVES 1 750.00 1 726.60 1 750.00 1 735.40 1 
1 ! 1 1 1 1 
1 PRODUCTION 1 20.44 1 23.72 1 20.44 1 23.72 1 
1 ! 1 1 1 1 
f DURATION (YEARS)j 36.69 I 30.63 1 36.69 I 31.00 1 1 1 1 ¡ , 1 

Note: HYPOTHESIS l Considers that a global oil agreement will 
be reached. 

HYPOTHESIS 2 ~ Considers that a global oíl agreement will 
not be reached. 

OPEC Members of the Organization of Petroleum Bxporting 
Countries. 

ME Countries having market economies, not meabers of 
the OPEC. 

CPE Countries having centrallyplanned economies. 

Table 9  PROJECTION OF OIL RESERVES, PROOUCTION 
AND RESERVES/PRODUCTION RATIOS 

[10(9) bblJ [10(9) bbl/yearJ (years} 

Organización Latinoamericana de Energía



42 

OPEC • UEllliRS ()f !HE ORGl/ilZAITOH Of PEJR(X.flJll Elll'Ol!lm GOON1RES. 

llE • COOlllll!ES HAWIG UARKEf ECO~OUll:S, HOT llDllElS OF !HE lll'tt. (:PE • COO!lmES HAWiG CENllWlY4UIHD EWIOllES. 

,. .. "º 64 

"" 

84 ea 

,. .. "º 64 

~ [CP5:J 
~~ ~ 
~ [oP"c[ 

OIL PRODUCT!ON 
[1964 - 1985] 

Figure 1.A 
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OIL PRODUCTION 
[ 1964 - 1985] 

Figure 1 .B 
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OPEC • UEllBERS OF 1IE ORGMa,\Tl()H OF f'E1R(ll1JJll EXl"CmD'«l OOUlllE 

llE • COUlllllltS HAWIG llARKET ECONOlllES, HaT ilEMBms OF 1IE O!E. CF'E • a!U!!TllES KAWla (IH!VW'-1'\Nfim IIXJllllE. 

7S ..... 73 70 

79 70 64 

m lc,..:I 
~~ ~ 
~ loP.:cl 

OIL DER!VATIVES CONSUMPTION 
[1964 - 1985] 

Figure 2.A 
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1 :: 1 . 
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QOUNT .. llCl!ll MAV'JNc;t CCNT',.Al.L.V-,.1....ANNICD ICCONOMICS 

c;:Ot,,INT"IES 

.,. .. 

1:: \ i . 
•• +---'-'~~~~ ........... ~~~~ ........... ~ ...................... ~~-; 

,.. 

OIL DERIVATIVES CONSUMPTION 
[1964 - 1985] 

Figure 2.B 
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OPEC • llEll!DS Of JIE ORGNmllOH Of PE1l!IX.!llll EX!'ORllHG COUll!l!la 

UE • COUNlRIES HA\m ll.lRl<D" ECOHOlllES, NllT mmERS ar 1lE O!'EC. a'f: • COOHll!lES HAw!G COORAU.Y-P!.ANJ.m CCOHOM!ES. 

64 

~ lc:P.:! 
,.. ~ ~ 

~ lope:cl 

!NTERNATIONAL TRADE OF OIL ANO Oll DERIVATIVES 
[1964 - 1985] 

Figure 3.A 
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Figure 
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opa: - llElJllERS OF lllE DRG/JmnON OF PE!ROl!llll EXPOl!IWG COUllllaES. 

IE • CllllimES HAWli: l!IMJ ECONOlllES. N!IT UEllBERS OF nE OPEl:. a'E • COONIE HilWIG cm!RAllY-!'!.INNED EtONOlllES. 

..... 79 90 70 .. 

PROJECTION OF OIL PRODUCTION 
[1964 - 2000] 

- HYPOTHESIS 1 - 

Figure 6.A 
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C::OVNTAIES J-IAV1NQ Oi=;:.o..,,n-FllAL..l...,...-~i...ANNll!'::Q ECONOMIES 

PROJECTION OF OIL PRODUCTION 
[1964 - 2000} 

- HYPOTHESIS 1 - 

Figure 6.B. 
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OPEC • UEllB!RS OF llE ORG.1.WATION Of PEIROtf!Jl/ Ell'OirnNG COIJNll!ltS. 

.. es .. ,.. 'º 7' 

PROJECTION OF OIL PRODUCTION 
(1964 - 2000] 

- HYPOTHESiS 2 - 

Figure 6.C 
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~ • YÉMllERS OF 1!f: DRG\lllZIJlOH Of l'E!ROLBJll EXPORllNG COU!ITE 

llE - =m H.MiG Wllm &:OHOl6. 1IOT llElllE!S OF 1IE OPEC. e'!:: D COUNlRlfS HIMNíl COORlll.Y-PWINED Eil!NOlllES. 

.. .. "' "' •• 

90 .... .. 

~ !cP"'l 
~~ CM[] 
~ lOf'E:Cl 

PROJECT!ON OF O!L DERIVAT!VES CONSUMPTION 
[1964 - 2000] 

- HYPOTHESES 1 ANO 2 - 

Figure 7.A 
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OPfC • UBlllERS Of Th! ORGl.'llA!lO!I Of pfl1!rulJlj Ell'ORl1NG CO!RllRIES. 

lf; • COIJlllRIES ~ ~ ECO!IO.llJES. HOT llWlERS l1f 1lE OPB:. C!'E • COl.lNIE HAWlG CENTlWJY-Pl»INED ECO!IOMIES. 

90 .. .. 79 .. 70 13 

~ !cF'E! 
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PROJECTION OF 
INTERNATIONAL TRADE OF OIL ANO OIL DERIVATIVES 

[1964 - 2000] 
- HYPOTHESIS 1 - 

Figure 8.A 
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