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BASES DE UN NUEVO ORDEN PARA EL DESARROLLO
DEL SECTOR PETROLERC INTERNACIONAL

OLADE¥

INTRODUCCION

Como era esperado, va que habia sido anunciado en la reunidn
de la OPEP realizada en diciembre pasado, a partir de los prime-
ros dias de 1986 se inicié un movimiento hacia la baja en los
preciog internacionales del petréleo.

A pesar de que la explicacidén oficial de la OPEP haya sido
la de una guerra de precios con el objetive de alcanzar un acuer-
do global ¥ justo sobre cuctas de produccidén, que incluso in-
cluyese a los exportadores no miembros de la Organizacidén, no
Ealtan analistas que han interpretado tal medida como una estra-
tegia de Arabia Saudita, apoyada por sus vecinos del Golfo, para
recuperar su antigue prestigio.

Sin embargo, aln a pesar de gue este movimiento al descenso
en los precios era esperado por todos, los niveles y la celeridad
de 1las bajas que han experimentado éstos parscen haber superado
la mayoria de las sxpsctativas que se habian trazado en este
sentido.

Por su parte, América Latina parece ser hoy la regidén mas
afectada por este fendmeno, el cual hace sentir sus efectos
particularmente sobre sus paises exportadores de petrdleo, ya que

* Secretaria Permanente, Abril 1986.
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las pérdidas en sus ingresos de exportacidn por este concepto
agravan la situacién, de por si ya dificil, que enfrentan para el
pago de su deuda externa.

RETROSPECTIVA

En octubre de 1973, cuando algunos productores Arabes embar-
garon sus embargues de petrdleo a varios paises industrializados,
motivados, por un lado, por la negativa de las empresas petrole-
ras occidentales a acceder a las demandas de ajustes de precios
hechas por los gobiernos de los paises exportadores y, por otro,
por el apoyo norteamericano a Israel durante la "guerra de los
seis dias", los precios internacionales de este energético expe-
rimentaron su primer aumento significativo, pasando de
Us$2,47/barril a US$5,11/barril 1/.

Después de un breve periodo de tiempo, durante el cual se
analizaron los aspectos relacionados con la produccién, consumo,
comercic internacional y reservas de petrdlec, para 1976 ya se
habia abscorbido y aceptado internacionalmente como justo el nuevo
nivel establecido para el precio del petrélec de US$11,58/barril.

8i bien la produccidén, el consumo y el comercio internacio-
nal de petréleo se vieron estancados, e incluso experimentaron
cierto retroceso entre 1973 y 1975, a partir de 1976 recobraron
su importancia y volvieron a crecer.

Para 1979, la produccidén mundial va habia alcanzado un nivel
de 62,8 millones de barriles/dia, lo que representd un incremento
de 17,7% con relacidn a 1975, ¥y una tasa de crecimiento promedio
anual de 4,2% para el periodo; el consumo muindial era de un orden
de 61,5 millones de barriles/dia, mostrando un incremento de
18,1% durante el periodo, representando 4,3% en promedio anual; y
el comercio internacional alcanzd un volumen de 41,7 milliones de
barriles/dia, experimentande un incremento de 18,0% durante el
periodo, representando 4,2% en promedic anual.

1/ ©En este caso, como en todos los demds, el precio estd refe-
rido al petrdleo drabe ligero.
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En 1979-1980, con el advenimiento de la Revolucidn Islamica
vy como resultado de la guerra iranc-iraqui, los precios interma-
cionales del petrdleo experimentaron un nuevo incremento, situdn-
dose en niveles nunca antes imaginados.

A diferencia de lo que sucedid en 1973, cuando el incremento
de los precios se aceptd como una reivindicacidn justa del valor
de un recursc no renovable, la mayoria de los paises importadores
de petrdleo reacciond ante los nuevos aumentos en los precios con
la adopcidén de una serie de politicas energéticas orientadas,
entre otros, por los siguientes lineamientos bdsicos:

- una accidn intensa y prioritaria de prospeccidén y pro-
duccidbn, encaminada a inieciar y/o incrementar la produccidn
nacional de petrédleo;

- el establecimiento de programas de aumento de la eficiencia
en el consumo energético, ¥y de sustitucidn, siempre que
fuese posible, de ciertos derivades del petrdleo por otras
formas de energia;

- la promocién de la mAxima utilizacidén de las fuentes autdc-
tonas de energia, en la hisqueda de una mayor autonomia; v

- la diversificacién de la importacidén, tanto por le que
respecta a los paises abastecedores, como por lo que hace a
los energéticos propiamente dichos.

PANORAMA PETROLERO MUNDIAL

Como resultado de la aplicacidn de las politicas anteriores,
el sector petrolero mundial experimentd una serie de alteraciones
durante el periodo 1979~1985 gue condujeron a modificar radical-
mente el panorama del mercado internacional durante ese lapso.
Entre las principales modificaciones, merecen destacarse las
siguientes:

- La produccidén de petrdleo mostrd un decrecimiento de 15,2%
durante dicho periodo, situdndose a un nivel de 53,3 mi-
llones de barriles/dia. Dicho volumen de produceidn fue
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obtenido a partir de dos movimientos en sentido opuesto: 1la
reduceidn de la produccidén de los paises miembros de la OPEP
{46,6%) vy el incremento de la produccién de los paises de
economia de mercado no miembros de la OPEP (24,4%) y de los
paises de economia centralmente planificada (4,1%), tal como
se muestra en la Tabla 1 y en los Graficos 1A y 1B;

El consumo de petréleo mostrd un decrecimiento de 7,7% entre
1979 y 1985, situdndose en un nivel de 56,8 millones de
barriles/dia. Dicha situacidén fue resultado del crecimiento
del consumc de los paises miembros de la OPEP (42,5%) y de
un ligero incremento del consumo de los paises de economia
centralmente planificada {03,%), en combinacién con la dis-
minucidn del consumo de los paises de economia de mercado no
miembros de la OPEP (12,1%), tal como se cohserva en la Tabla
2 v en los Graficos 2A y 2B;

El comercio internacional de petrdlec y derivados experi-
mentd una dimportante disminucién durante dicho lapso
(28,2%), situandose a un nivel de 29,9 millones de
barriles/dia, Junto con la disminucidén del volumen del
petrélec y derivados comercializade en el mercado interna-
cional, durante este periodo se procesé un cambio en Ila
participacidén de los paises exportadores dentro del mismo:
la contribucidén de los paises miembros de la OPEP a dicho
comercic se vio reducida en 50,2%, mientras que la de los
demis paises de economia de mercado experimenté un creci-
miento de 25,8% y la de los paises de economia centralmente
planificada se amplid en 10,7% (ver Tabla 3, y Grdficos 3A y
3B);

Por lo que hace a las reservas de petrdleo, estas mostraron
un incremento de 17,7%, situdndose a un nivel de 743,6 mil
millones de barriles en 1984, A este respecto debe sefialarse
que las reservas de los paises miembros de la OPEP, 1las de
los demds paises de economia de mercado y las de los paises
de economia centralmente planificada mostraron incrementos
de 16,5%, 16,0% y 26,6%, respectivamente, durante el mismo
lapso (ver Tabla 4, y Grafico 4); ¥y
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- En virtud de los cambios seftalados, durante el periodo 1979-
1984 la relacidn reservas/produccidn experimentd un creci-
miento de 39,3%, situdndose, en 1984, en 38,4 afios.

SITUACION ACTUAL

De 1las informaciones anterjores, es posible inferir que,
como consecuencia del aumento de la capacidad de produccion y de
la reduccidén del consumo de petrdleo verificados en los paises de
economia de mercado no miembros de la OPEP, se generd, a nivel
mundial, wun crecimiento de la capacidad ociosa que alcanzd, para
1985, wuna magnitud aproximada a los 25 millones de barriles/dia;
cifra superior al volumen de petrdlec comercializade internacio-
nalmente en ese mismo afio, que fue del orden de 21 millones de
barriles/dia,

Tal situacidn, asociada a la constante disminucidén de la
parcela del mercado petrolero correspondiente a los paises miem-
bros de la OPEP, que de 29,5 millones de barriles/dia en 1973
{73,7% del comercio internacional), se vio reducida a 14,4 mi-
liones de barriles/dia en 1985 (48,1% del comercio internacio-
nal), vy agravada, ademis, por la tendencia declinante que se
proyecta para este mercado, obligd a los paises miembros de la
CPEF a reducir dramaticamente sus precios, adecuidndolos a la
nueva situacién que conforman la oferta y la demanda, en el marco
de una nueva estrategia para garantizar una parcela del mercado
compatible con sus reservas y su capacidad de produccién.

Por otro lade, si se observan los resultados ya obtenidos
por las politicas aplicadas por los paises importadores de petrd-
leo, y si se atiende a las afirmaciones hechas por autoridades
del sector energético de varios paises, no es dable esperar que
dichas politicas vayan a ser suspendidas, 1o cual permite prever
que, a menos que se consiga un acuerde que incluya niveles de
produccidn, precios y garantias de suministro, el comercio inter-
nacional de petréleo y derivados continuard mostrando una tenden-
cia decreciente, que podria situar su volumen en alrededor de 26
millones de barriles/dia hacia finales de la prdxima década (ver
Tablas 6, 7 y 8, y Graficos 6C, 6D, 7A, 7B, 8C v 8D), movimiento
que conllevara implicitamente a un mayor aumento de la capacidad
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ociosa de produccién y a un deterioro creciente de los precios
internacionales del petrdleo en términos reales.

De acuerdo con proyecciones realizadas por diversos analistas
del mercado petrolerc internacional, ne se vislumbra ningin cam-
bio significativo que pudiera modificar las tendencias actuales
del mercado petrolerc hasta finales del presente siglo. Mas
bien, ante la renuencia de algunos grandes exportadores para
colaborar en la estabilizacién del mercado, y mientras cada uno
de ellos continde creyendo que puede mejorar su posicidn defen-
diendo s6lo sus intereses particulares, se ha llepado a estimar
gue los precios podrian incluso aproximarse a los niveles de
principios de los afios setenta.

NECESIDAD DE CONCERTACION ENTRE EXPORTADORES E IMPORTADORES

Ante la brusca caida del precio internacional del petrdleo,
que en marzo alcanzd US$12,50/barril, su mas bajo nivel desde
1973, considerando los valores en délares de 1986 {ver Tabla 5, y
Gréfico 5), se hace imprescindible el establecimiento de um
acuerdo global ¢ue asegure la estabilidad de los niveles de
produccidn, los precios y los suministros, como la inica forma de
garantizar wun precio juste y un adecuado desarrollo del mercado
internacional de este energético.

Analizando las reacciones del mercado frente a los hechos
ccurridos en el sector petrolero desde 1973, se constata que los
puntos considerados como primordiales por los paises importadores
son la garantia de suministro y el comportamiento previsible de
los precios en el medianoc y largo plazos. Una wvez atendidas
estas dos condiciones, las que permitirian una adecuada planifi-
cacidén de las economias nacionales, el aspecto relativo al precio
base del recurso no seria tan importante, aunque deberia mante-
nerse dentro de determinados mirgenes.

Considerando que la participacién de los paises en desarro-
ilo exportadores de petrdleo en el comercic internacional de este
energético es del orden del 80%, el acuerdo pretendido, en una
primera instancia, debe ser buscado entre estos, sean ¢ no miem-
bros de la OPEP. En esta etapa, se deberian establecer compromi-
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s0s sobre mniveles de produccién, precios y suministros, que
posibiliten el crecimiento del comercioc internacional, dejando de
lado la cuestién de la parcela del mercado que hoy cubren los
exportadores industrializados y de economias centralmente plani-
ficadas, en atencién a la vida esperada de sus reservas (ver
Tabla 9, v Grédfico 9).

De sexr posible la concertacidén de un acuerde formal entre
esos paises por parte de sus mas altos dignatarios, seria facti-
ble establecer las bases de un nuevo orden para el desarrollo del
sector petrolero internacional, el cual permitiria garantizar un
adecuado flujo de recursos financieros a los paises exportadores
de petréleo e incrementar las actividades comerciales a nivel
internacional.

En una segunda etapa, habria que concertar con los paises
importadores de petréleo las garantias de suministro y las condi-
ciones de pago. Con tales garantias se podria asegurar que los
paises en desarrollo exportadores de petrdleo absorberian el
crecimiento del mercado en el mediano plazo, ¥ que los paises
importadores disminuirian sus requerimientos de inversién en
prospeccidn y produccidén de petréleo.

CONCLUSIONES

De lograr un acuerdo de este tipo, se podria estabilizar el
precio del barril de petrdlec hasta 1990 y, a partir de ese afio,
incrementario en funcidn de la pérdida del poder adguisitive de
una canasta de divisas a establecerse; asi, no estaria fuera de
propdsito prever, contrariamente a lo que ahora se proyecta, un
ineremento en el comercio internazional de petrdleo y derivados
que situaria su volumen en alrededor de 31 y 36 millones de
barriles/dia para los afiog 1990 y 2000, respectivamente (ver
Tablas 6 v 8, y Graficos 6A, 6B, 8A y 8B).
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El plazo en el que se consiga establecer un acuerdo de esta
naturaleza influenciard el precio base del petrdlec, ya que serad
muy dificil que tal precio pueda situarse muy por arriba del que
prevalezca en el mercado en ese momento. De lograrse antes del
préximo otonio boreal, lo que demostraria cohesién dentro del
grupo exportador, seria factible prever un precio base cercano a
los US$20,00/barril.
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PARTIGCIPACION EN EL COMERCIO INTERNACIONAL

Tabla 3

DE PETROLEO Y DERIVADCS
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Nota:

de Petréleo.

de Mercado, no Miembros de OPEP.

Paises de Economia

Paises

EM

de Economia Centralmente Planificada.

ECP
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Tabla 4 - RESERVAS, PROBUCCION Y RELACION
RESERVA/PRODUCCION DE PETROLEQ
[16(9) bbl] f10{9) bbi/afio] [afios]

1" GRUPO DE p ; |
| PAISES Y [ 1973 | 1979 i 1984 |
] TOTAL Voo b i ]
f I i I f
JOPEP I ! | I
| } I i !
| RESERVAS [ 420,89 | 436,18 | 508,23
i { | ! i
| PRODUCGION | 11,31 | 11,29 \ 5,96
| | J | ]
| DURACION {AROS)| 37,21 | 38,63 I 85,27
|- Anbaiaiall Bttt ittt ettt oo jommmmm e i
| | [ I I
|EM | f i |
| i I i |
‘| RESERVAS [ 94,31 | 113,29 | 131,44 |
{ ] i ! i
| PRODUCGION | $,58 I 6,47 | 8,02
| j } ] }
| DURACION {ARCS}| 16,96 | 17,51 I 16,39
fmmmmm e f-mmm - fmmmmm e fmmmmm e i
| ] | | |
|ECP i | | I
] i [ | |
| RESERVAS [ 65,30 | 82,13 } 103,96 |
[ | i I i
| PRODUCCION | 3,50 i 5,17 i 5,41
| | | | i
| DURACION {(AKOS)| 18,66 | 15,89 i 19,22 -
fommmm e e jmmmm - = !
| | | ! |
! TOTAL | j | |
| | I I !
| RESERVAS I 580,50 | 631,60 | 743,63 i
[ I | | !
| PRODUCCION | 20,87 | 22,93 i 19,39
| { ] | |
| DURACION (ARQS}| 28,50 | 27,54 i 38,35
H } ] I

Nota: OPEP = Miembros de la Organizacién de Paises Exportadores
de Petréleo, '

EM = Paises de Economia de Mercado, no Miembros de OPEP.
ECP = Palses de Economia Centralmente Planificada.
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Tabla 5 ~ PRECIO PROMEDIO ANUAL DEL PETROLEO ARABE LIVIANC

[US$/bbl]

| | PRECIO DE MERCADO T FPRECIO OFICIAL
| ABO  |ommomommo—mmo oo e !
i i Emn US$ | Emn US$ | En USS | Em USS

| | Corriente | de 1986 | Corriente | de 1986 |
|------ R [--mmmommeme R | oo I
| | } | } i
| 1973 | 3,29 i 7,80 I 3,29 I 7.80 i
i I I f | I
| 1974 | 11,58 | 22,98 | 11,58 i 22,96 |
| i I | | |
i 1975 | 11,29 I 22,39 | 11,29 i 22,39

| i | i | !
| 1978 | 11,67 i 22,02 i 11,51 | 21,71

I | I | ! i
| 1977 ] 12,60 ] 22,59 i 12,40 | 22,23 i
| | | | i |
| 1978 | 13,05 | 22,12 | 12,70 ] 21,53 |
i | | | | f
| 1979 | 30,73 [ 48,48 \ 17,28 [ 27,23 1
] ] | } | |
| 1980 | 36,44 | 52,94 | 28,67 | 41,65 |
| } ! i ! i
] 1981 | 34,54 i 45,91 | 32,50 | 43,20

| ) | | [ I
| 1982 | 32,08 ] 39,00 | 34,00 1 41,34 |
| | | | i i
| 1983 | 28,96 | 32,89 i 29,50 ] 33,50

[ | I | ] I
| 1982 | 28,18 | 30,60 I 29,00 | 31,52

I | ] | ! |
{ 1985 | 27,52 I 28,62 { 28,08 i 29,20 i
| i ] | | |
| 1886 | 12,50 ] 12,50 | 28,00 | 28,00 g
i _1 [ | | |

Nota: Los datos para 1986 se refieren a la cetizacitn del dia 07
de marzo.
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Tabla 6 - PROYECCION DE LA PRODUCCION DE PETROLEOQ
[10(6) bbl/dia]
- HIPDTESIS 1 -
i ] OPEP | ENM I ECP [ TOTAL |
| ARO  [=r--—rmmmmmen | el bl bt bt il [---====-==
} |Cantidad} % |[Cantidad| % |Cantidad] % | Cantidad |
i -] f | 1. R i | S |
I i | ! I I | | I
| 1990 | 19,0 | 33,9} 22,0 | 39,3 15,0 | 26,8] 58,0 |
| | | ] | ! | I |
| 2000 | 29,0 | 44,6] gl,0 | 32,3} 15,0 | 23,1 85,0 ]
| VRS DU, PIVS I I ! N oL i
- HIPOTESIS 2 -
] T QPEP 1T TEM 1 TEcP | ToTai |
Y L R R Jomwmm e |- |
| |Cantidad| % |Cantidad| % |Cantidad| % | Cantidad |
| | ! | | R i | i
| ! i | § ! [ ! |
{ 1990 | 17,5 | 31,2| 28,5 | 42,0] 15,0 | 26,8] 56,0 |
] i | ! | | | ! I
| 2000 | 20,0 | 80,8} 30,0 | 46,1] 15,0 | 23,1} 65.0 |
| I i - ! I Y D b i
Nota: HIPOTESIS 1 = Considera gque se llegard a un acuerdo giobal

en materia de petréleo.
Considera gue no se llegara a
global en materia de petrfleo.

un acuerdo

HIPOTESIS 2

OPEP = Miembros de la Organizacidn de Palses Exportadores
: de Petrfleo.

EM = Paises de Economia de Mercado, no Miembros de OPEP.
" ECP = Paises de Economia Centralmente Planifigada.
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g

Ta

bla 7 - PROYECCION DEL CONSUMO DE DERIVADOS DE PETROLEO
[1¢{6) bbl/dia]

- HIPOTESIS 1 Y 2 -

e e e e s ey T Y v e e el e T St e AL M . e ot bif L i . i o S S B R e o o} ek Aot it daae A S ST TR i Tl Al Lkln Lkl L P e e e

| OPEP | EM | ECP i TOTAL |
R | ==mmmm e | == m o R |
jCantidad{ % |Cantidad| % |Cantidad| % | Cantidad |

N T S [ —— b b |
| | l l | i i |
[ 3,5 | 5,8 | 43,0 | 71,7} 18,5 | 22,5| 60,0 |
| | | | 1 | I |
! 5,0 | 7,2 } 80,0 | 71,4] 15,0 | 21,4] 70,0 ]
| | i I | | |

HIPOTESIS 1 = Considera que se llegard a un acuerdo global
en materia de petrdleo.

Considera que noc se llegara a un acuerdo
global en materia de petrdleo.

HIPOTESIS 2

3

OPEP = Miembros de la Organizacidon de Paises Exportadores
de Petroleo.

EM = Paises de Economia de Mercado, no Miembros de OPEP.

ECP = Paises de Economia Centralmente Planificada.
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Tabla 8 -~ PROYECCION DE LA PARTICIPACION EN EL COMERCIO
INTERNACIONAL DE PETROLEO Y DERIVADGS
[10{8) bbl/dia]
- HIPOTESIS 1 -
I i OFEP I ENM | ECP | TOTAL
| ARO  |----m-memoooa P [mmmmmmm oo | memmmm e
| |Cantidad| % |Cantidad| % |Cantidad| &% | Cantidad
i ! | | i ] ! i—-
i | i | | | i I
| 198c¢ | 16.0¢ | 51,6] 11,0 |} 35,5]| 4,0 | 12,8} 31,0
! | | I I J I I
| 2o00 | 24,0 | 66,7 9,0 | 25,0 3,0 ! 8,3 36,0
[ [ | ! | | | !
- HIPOTESIS 2 -

A 0PEP S L ECF | TOTAL
| AND | === = emmm o [ mm oo e jrmmm e
; iCantidad} % |Cantidad| % |{Cantidad] % | Cantidad
] 1 I i ! I S D
I I | i f i I i
| 1890 | 14,0 | 48,3| 11,0 | 37,%]| 4,0 | 13,8] 29,0
I i I f ! | i |
| 2000 | 15,0 | 57,7] 8,0 | 30,8} 3,0 | 11,5} 26,0
! f ! | | ot

Nota:

i
|
|
{

|
|
!
!
|

HIPOTESIS 1 = Considera que se llegard a un acuerdo global

en materia de petréleo.

HIPOTESIS 2 = Considera que no se llegard a un acuerdo

OPEP

EM
ECP

global en materia de petréleo.

Miembros de la Organizacidn de Paises Exportadores

de Petrdleo.
Paises de Economia de Mercado, no Miembros de OPEP
Palses de Economia Centralmente Planificada.
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Tabla ¢ - PROYECCION DE LAS RESERVAS, PRODUCCION Y
RELACION RESERVA/PRODUCCION DE PETROLEO
[10{9) bbi] [10(9) bbl/afic] [afics]

{ i
} |
| GRUPO DE i i ! j 1
{ PAISES Y | 1990 ] 2000 i 1990 | 2000 |
|~ TOTAL ______ [ . | ! i
! I | | ] |
| OPEP ] | j | t
| | | | ! !
| RESERVAS | 520,50 | 528,50 | 511,18 | 511,00
] f | i | i
| PRODUCCION i 6,94 | 10,59 | 6,39 | 7,30
: | | } j I
i DURACION {AKOS)| 75,00 | 50,00 | 80,00 | 70,00
== e | === fommmmm - [-==~=mm==- fmmmmmmmem - !
| | j ] | |
| EM } | j | |
| i } | | !
{ RESERVAS | 136,5t | 115,05 | 145,83 | 142,35 |
i _ } | i | i
I PRODUCCION i 8,08 | 7.67 | 8,58 | 10,95
l | | | i }
i DURACION (ANOS)| 17,00 | 15,00 | 17,00 | 13,00
= e jommmm - jmmm [~===mmmmm= f=mmmmm - !
I | | ] i |
| ECP } | j | ]
| i } | | 1
| RESERVAS | 92,99 | 82,05 | 92,99 | 82,05 |
i } | | I i
| PRODUCCION | 5,47 } 5,47 | 5,47 | 5,47
| | i ! i |
| DURACION (ANOS)| 17,00 | 15,00 | 17,00 | 15,00
| === | ==~ fm—mmmmmm - [~==v=~==-=- Jmm=mmmm o !
[ | | ! i |
{ TOTAL : % { | i
| i
i RESERVAS | 750,00 | 726,60 } 750,00 | 735,40 |
| | } i | !
| PRODUCCION I 20,44 | 23,72 | 20,44 | 23,72 |
j ) ! | i | |
| DURACION (ANOS)| 36,89 | 30,63 | 38,69 | 31,00
| i ! }

Nota: HIPOTESIS 1 = Considera que se llegard a un acuerdo global
en materia de petrdleo.
HIPOTESIS 2 = Considera gque no se llegard a un acuerdo
global en materia de petrdleon.

OPEP = Miembros de la Organizacidén de Paises Exportadores
de Petréleo.

EM = Paises de Economia de Mercado, no Miembras de OPEP.

ECP = Paises de Econcemia Centralmente Planificada.
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Grafico 1.A

PRODUCCION DE PETROLEO
[1964 - 1985]
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43

Organi zaci 6n Lati noaneri cana de Eneraqi a




Grafico i.B

PRODUCCION DE PETROLEQ
[1964 - 1985]

MIEMBROS SE LA QROANIZACION DE PAISES EXPORTADORES DE PETROLES
1

L T 3 ™ &4 B3
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- _— T,

[2) 10 73 ™ B4 85

PAISES DE SCCGNOMLA CENTRALMENTE FLANIFIGADA
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Grafice 2.A

CONSUMO DE DERIVADOS DE PETROLEO
[1964 ~ 1985]
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B« PASES DE ECONOWEA DE MERCADO, NO WEMEROS DE OPEP. ECP » PAISES DE ECONOWIA CENTRALVENTE PLAMFICADA

—

47

Organi zaci 6n Lati noaneri cana de Eneraqi a



Gréfico 2.B

CONSUMO DE DERIVADOS DE PETROLEO
[1964 - 1283]

MIEMAEROS DE 4 SRGANIZACION DE FAISES EXAORTADORES. DE FETROLES

B4 TQ 73 T 44 B85

FPAISES DE FSOMNOMA LDE MERCADS MO MIEMBROE DE OPER

64 T s TS 84 a5

SAISER DE ECONOMLA CENTRALMENTE PLANIFICADA
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Grdfico 3.A

COMERCIO INTERNACIONAL DE PETROLEO Y DERIVADOS

[1964 — 1985]

[10(5) bb/a)

VARACION PORCENTUN. ANUAL
« 41y

il
t

et

’I
—t

L]
+ +

(OPEP = MEMERQS DE LA CROANIZACION DE PASES EXPORTADORES DE PETROLED.
£l = PASES DE ECONOMA DE NERCADO, NO MEMEROS [ OPEP. £CP = PASES D EDUNOMIA CENTRALMENTE PLABFICA.
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Grdfico 3.B

COMERCIO INTERNACIONAL DE PETROLEQ Y DERIVADOS
[1964 - 1985]
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RESERVAS DE PETROLEO
[10(9) bbl]

1973

£CP 82,13

EM 113,20
1979

ECP 103,96

EM 131,44
1984

RESERVA / PRODUCCION

£
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bede]
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e
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els

o
il

RESERVA / PRODUCCICN

RESERVA / PRODUCCION

0
o
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s

[ g 1

EM = PAISES DE ECONOMIA DE MERCADO, NQ MIEMBROS

DE QPEP. ECP = PAISES DE ECONOMIA CEMNMTRALMEMTE PLANHIFICADA.
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Grafico b0.A

PROYECCION DE LA PRODUCCION DE PETROLEO

[1964 - 2000]
— HIPOTESIS 1 ~

{tofe} thi/da]

§

ot
s e

OPEP = LFUEARCS OF LA CROANIZACON DE PASES EPORTADORES DE PETROLED.
B = PHSES O ECONCLIA DE HERCADO, N0 MEMEROS [E (PEF. EDP = PAISES DE ECONDARA (ENTRALMENTE PLAMFICADA
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Griafico 6.3

PROYECCION DE LA PRODUCCION DE PETROLEO

[1964 - 2000)
— HIPOTESIS 1 -
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Grafico 6.C

PROYECCION DE LA PRODUCCION DE PETROLED
[1964 - 2000)
~ HIPOTESIS 2 -
=
=
]
:
OPEP = WENBROS OE L4 ORCAMIZACION DE PAISES EXPORTADORES DE PRTROLED.
| M« PASES BE ECOMOMIA OE NERCADO, NO MIENERDS DE OPEP, ECP = PAISES DE ECONOMA CENTRALVENTE FLANFICAOA
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Grafico 6.0

PROYECCION DE LA PRODUCCION DE PETROLEO

[1964 — 2000]
~ HPOTESIS 2 -

MIEMBRCS DE La DROAMITASTHON D PAISTS EXPORTADOMES O AESTROLEO

&4 7o ™ kil 84 23 8G 2000
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grafico 7.A

PROYECCION DEL CONSUMO DE DERIVADOS DE PETROLEO

[1964 ~ 2000]
- HPOTESIS 1 Y 2 -

B
g

[(zer]
ol NN - TOTAL
NN

.y:/
s

&
s

%f

A A R RN R NN RN
34 83 0 2006

n

[1efe) :bl/ ]

PP = WELRROS DE LA ORGINIZACICN DE PASES DXPORTADORES DE PETROLEQ.
I « PRSES DE EDOHOWA DE SERCADO, NO WIEMER(S DE OFfP. ELP = PASES OE ECONOUIA CENTRALEFNTE FTANFICADA.
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Gratico 7.B

PROYECCION DEL CONSUMO DE DERIVADOS DE PETROLEQ
[1964 - 2000]
— HIPOTESIS 1Y 2 -

MIZMEROS DE LA Of N DE EXRPSRTALORESN DE mCSTMOLES

T

L,

bl ki) kil [ ) 20 oo

PAISES D ECONOMMA DE MERSADO NO MIEMBROS DE OmEs

a4 T0 3

PAISES DE ECONIMEA SENTRALMENTE FLANIFISADA
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Grafico 8.A

PROYECCION DEL

COMERCIO INTERNACIONAL DE PETROLEG Y DERIVADOS

{1964 ~ 2000]
~ HPOTESIS 1 -

0 EE]
W [E]
W [orsrt

[10(8) bbi/ ]

VAREACION PORCENTUL ANUAL
L] L 1 5} .: - -' II : ; >

GPEP = VENERCS DE LA ORGANIZACION T PAISES EXPORTADORES DE PEIROLED.
M = PASES OF ECONOMIA OE LERCADO, NO WEMBROS 0 OPFP, w-?mmmmmmmm
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Grifico 8.B

PROYECCION DEL

COMERCIO INTERNACIONAL DE PETROLEO Y DERIVADOS

[t964 - 2000]
~ HIFOTESIS 1 -
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Grafico 8.C

PROYECCION DEL

COMERCIO INTERNACIONAL DE PETROLEQ Y DERIVADOS

[1964 — 2000]
~ HIPOTESIS 2 -

[40(8) 61/ )

VARAGON PORCENTUAL ANUAL
FI T T S

——

OPEP = WIEHEROS DE LA ORGANIZACION DE PAISES EXPORTADORES DE PETROLED,
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BASES FOR A NEW ORDER FOR DEVELOPMENT
OF THE IKTERNATIONAL, PETROLEUM SECIOR

OLADE*

INTRODUCTION

As announced at a recent meeting of the OPEC, last
December, international oil prices began their expected
descent as of the first days of January 1986.

The official OPEC explanation has referred to a price
war aimed at reaching a fair global agreement concerning
production quotas, which would include even those exporting
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.

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

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

* Permanent Secretariat, April 1986,
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export revenues under this item further aggravates the al-
ready difficult situation which they must cope with for
payment of their external debts.

BACKGROUND

In Qctober 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 c¢il com-
panies' refusal to accede to the exporting countries’ de-
mands for price adjustments, and on the other by North
American support to Israel during the Six-Day War-- the
international prices for this form of energy saw their first
significant increase, going from US$2.47 to US$5.11 per
barrel. 1/

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 assimi-
lated and accepted, worldwide, as fair.

Although the production, consumption and international
trade of oil became stagnant, and even suffered a certain
reversal between 1973 and 1975, starting in 1976 they began
to recover and to grow.

By 1979, world production had already reached the level
of 62.8 million barrels/day, which represented a 17.7%
increase over 1975 and an average annual growth rate of 4.2%
for the period. World consumption was on the order 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 miliion
barrels/day, thus showing an increase of 18.0% during the
period, with an ammual average of 4.2%.

1/ In this case, as in those to follow, the price given refers
to Arabian Light oil.
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In 1979-1980, with the advent of the Islamic Revolution
and as a result of the Iran-Iraq war, international oil
prices increased once again, ending up at levels never
before imagined.

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 oil-importing countries
reacted against the new price increases by adopting a series
of energy policies oriented, among others, by the following
basic guidelines:

- intensive and priority prospecting and production ac-
tivities, @geared to initiating and/or increasing
national oil production;

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

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

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

WORLD OIL PANORAMA

As a result of the application of the above-mentioned
policies, the world petroleum sector underwent a series of
alterations during the period 1979-1985; this led to a
radical shift in the international market panorama during
that time. Among the principal modifications, the following
are worthy of mention:

- 0i}l production showed a 15.2% decline during the pe-
riod, reaching a level of 53.3 million barrels/day.
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That volume of production was the result of two move-
ments in opposite directioms:  the decrease in pro-
duction by the OPEC member countries (46.6%) and the
increase in production by market-economy countries not
members of the OPEC (24.4%) and by countries having
centrally-planned economies (4.1%), as shown in Table 1
and Figures 1A and 1B.

0il 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
centrally-planned economies (0.3%), alongside a de-
crease 1in the consumption of the market-economy coun-
tries not members of the OPEC (12.1%), as can be seen
in Table 2 and Figures 24 and 2B,

International trade of oil and o0il 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 econcmies
grew by 25.8% and that of the countries having
centrally-planned economies rose by 10.7%. {See Table
3 and Figures 3A and 3B.)

As for oil reserves, these showed a 17.7% increase,
reaching a level of 743.6 billion barrels in 1984. 1In
this respect, it it worthwhile to note that the re-
serves of the OPEC member countries, those of the other
market-economy countries, and those of the countries
having centrally-planned economies showed increases of
16.5%, 16.0%, and 26.6%, respectively, during the same
period. (See Table 4 and Figure 4.)
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- By wvirtue of the changes mentioned above, during the
period 1979-1984 the reserves/production ratic vose by
39.3%, reaching in 1984 a figure of 38.4 years.

CURRENT SITUATION

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

The OPEC member countries’' dwindling portion of the oil
market-- which from 29.5 million barrels/day in 1973 (73.7%
of international trade} went to 1l4.4 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 counfries to reduce their
prices dramatically, matching them to the new supply-and-
demand picture, within the framework of a new strategy to
guarantee a market share compatible with their reserves and
production capacity.

If we consider the vesults already obtained by the
policies applied by the oil-importing countries and pay
attention to the statements made by energy-sector officials
from several 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 some 26 million barrels/day by the end of the next decade
(see Tables 6, 7 and 8 and Figures 6C, 6D, 74, 7B, 8C and
8D), which would implicitly entail a further increage in
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idle production capacity and a growing deterioration of
international oil prices in real terms.

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
before the end of the present century. Instead, in light of
the reluctance of some exporters to collaborate in market
stabilization efforts, and as 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's.

NEED FOR CONCERTATION BETWEEN EXPORTERS AND IMPORTERS

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.

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.

Considering that the ocil-exporting developing coun-
tries' share in the intermational trade of this energy
product is on the order 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
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this stage, commitments should be made regarding production
levels, prices and supplies, s0 as to allow international
trade to flourish. The question of the part of the market
now covered by the oil-exporting countries which have in-
dustrialized or centrally-planned economomies should be left
aside, owing to the expected lifetime of their reserves.
(See Table 9 and Figure 9.)

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

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

CONCLUSIONS

Should this type of agreement be reached, it would be
possible to stabilize the price of a barrel of o0il wuntil
1990 and then, starting in that year, to increase it as 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, BA and 8B.)
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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 at a level much higher than the oné prevailing on the
market. If we c¢an manage to do this prior to the next
boreal autumn, we would be demonstrating cchesion among the
group of exporters, and in that case it would be feasible to
foresee a base price close to US$ 20.00 per barrel.
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Countries.
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Countries having market economies,

the OPEC.
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Countries having centraily-planned economies.
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OIL DERIVATIVES CONSUMPTION
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[1c(6) bbl/day]

m i e e 4 i i Ames e e ferm b e s e i et — i e e e e e T — — s R]
| ' | (]
| [ | 1
Ll ) &2 =~ e - 0 o - - - w© -~ o © © 10 3} o 0 =} o « [=1R%
[ et "8 0 - L4 =} = -+ - © © =+ - o« © o~ 0 = 0 - = L] ol
164 1 42 . . . . . . . . . . . . . . . - o
1o 1 & o @ I [ el o © w ] ] 3] o " 0 o — (] @0 14} = [[y] [CelN=
T+ | @ e o~ ] © © [} <# - - ] 1] 0 w 0 o o [1+} w '] 0 w 0% ¥
i = & i
t o !

| 1 t B
e e e e e e e e e e e e e e e e =
1 1 i n - o © L4 - w @ @ w o - -} Rl o - L] © o i ol v
1 1 1 - . . . . . + - . |-
1 t oA | 0 vy [T w t o © o t~ 0 =} -] @ =3 o — o o ™ ~ ol o
| ' [Ka] — — - - — - " I - — ot — — (3] 3] o L] ~ L] ] o
t ) | , 1+
JIL | o e e e e e e e e e e T e TR T N T T T s e e e e T T S s e s e e ] L
K- VI - S o
1w 1 & e ] -] )] - w @ ] © @ 0 <+ o 0 m 2] b~ ™ > ] n Q

| (] nl =t ) ] -~ ™ - © ] [=3 -~ < [=} 7o) o~ < £ © R w <§ W &
1 i . - . . . : . . . PR . . . . . o
| [ = R =+ A [Te] n -] o [ o« o @ [=] — — o o1 ] 3] o o o ]

1 [ | — - b - -t - - - - - -l
1 [ 1o
[~ "~
| e T T T e T e e e s bl ea s SR e e e et | FXl
| | I <0 [ w t~ © © [ = - [} 1] n @ [} o~ o [ o 0 o 0| o
\ | | - . . . . . . . N i
| [ o o L] [ o o3 (3] — - v =) [ - o ') o -3 o (3] — o I
1 ] “8 0 L] 0 @ © @ © w0 © - - - [ [ [ =~ = ™~ 138 - Tnn
| I o
| | e e e e e e A A St i e s LRl L M e e L e e e e e e e e e e e 1 b
i o1oE 1k
(30 T o o n ~ © =] o © 0 © o w — = n = n o © =~ f 0o
H [ ] [ b~ © L] o - o © ~ © 0 o w0 o 0 0 Lot @ ~ © ~

1 | 2 % . . - . . . . . . . B . . . . . . . . . . o
1 [ -E E ] © © b~ ] [ [s3 - =} © - o ] =+ n © © — [} @ o .
| 1 m "2 o o o © © o © <+ = ~r -+ < =+ 1 <+ <t < o « o ol +
| L] k

| o | i

| e e e e e e e S S i e e e e e e e e e e e e e 44
| I | 1o
I ! ] b~ © @ - '3 o - ~ =) - n w0 [} ] w — =] “n - 7] _J

P e | . . - . 1 m
{ ] [ et — — — — -5 — - — — ~ ™~ o3 2] o ] A - [Te} n e} 0 A
I ) | 1w
L ) o e e e T T T e e b e {0
frl 1 = | | B
o 1= | ©
1C 1 - ey @ 1 -1 - 5] @ © -~ - - - - e — ] =) o w0 o < [T
1 I & ~H n Iy w © o - « o -t o 0 © o — =4 i~ » - =] J

_ [~ _ . . N . . - v . - . - . - . - v st n
1 [ = < =] =] [=} o o o o - - — - — [} o~ ] o o ] [} ol

| a3l 1o
| LI o= | 1
| e e e e e e e e e e e e e T . —  — m s e s s e e e e e e 10
| | 1o
1 o (-1 n w - o @ =} 2 ~ ] -+ 0 © ~ © =3 © L ol o ey 0
A i@ w © @ @ w -~ - ™~ o -~ ™~ = 7 ™ ™ « ] © 0 o ol
P 1% [} o m w =] @ ™ =) o o o] o @ @™ =) = -} 5] @ o o
[ I - — = i v 1 - - — — — — — — — - - ~ — - it
I 1 i

Note:

Countries.

of

not members

Countries having market eccnomies,

the OPEC.

ME

Countries having centrally-planned economies.

CPE

2

Organi zaci 6n Lati noaneri cana de Eneraqi a



TRADE OIL

AND OIL DERIVATIVES TRADE

SHARES IN INTERNATIONA
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Table 4 ~ OIL RESERVES, PRODUCTION AND
RESERVES/PRODUCTION RATIOS
[16(9) bbl} [10(9) bbl/year] {vears]

| GROUP QOF ! i i ]
i COUNTRIES ! 1973 i 1978 i 1984

j AND_TCGTAL . i _ et _ i
] ] ! | }
| | | |
i

| RESERVES { 420.89 i 436.18 i 508.23 ]
i | } | |
|  PRODUCTION i 11.31 ] 11.29 | 5.98 i
! ) ! ! l
| DURATION (YEARS)| 37.21 | 38.83 ! 85.27 !
[—=mmmm e e jmmmmm e frmmmm e oo e e !
i [ ! | |
| ME { i | i
! | } ! l
| RESERVES ! 94.31 | 113.29 ! 131.44 i
i | | ] ]
|  PRODUCTION i 5.56 i 6.47 ) 8.02 |
| i i | |
| DURATION (YEARS)| 18.98 i 17.51 i 16.39 [
== e [=~ommmm oo - [ ity fmmmmm !
| ! ! i |
|CPE j i | |
| | i ! !
! RESERVES i 85.30 i 82.13 | 103.98 i
i | ! } i
{  PRODUCTION ] 3.50 ! $.17 i 5.41 i
} ] | | }
| DURATION {YEARS) | 18.68 i 15.89 ! 19.22 ]
Jrmmm e e [ inieintebabe b oo jrmmm - !
I i { ] ]
| TOTAL i ! | |
{ ] i | \
| RESERVES j 580.50 i 631.60 ! 743.88 !
i } | i |
| PRODUCTION | 20.37 i 22.93 i 19.239 j
1 i ‘ ! } |
| DURATION (YEARS)| 28.50 i 27.54 ] 38.35 |
| | I | [

Note: OPEC = Members of <the Organization of Petroleum Exporting
Countries.

ME = Countries having market economies, not members of
the OPEC.
CPE = Countries having centrally-planned economies.
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Table 5

- AVERAGE ANNUAL PRICE OF ARABIAN LIGHT OIL
[UsSs/bbl}

YEAR

1973

1974

1975

1876

1977

1978

1979

1880

ig81

1982

1983

1984

19885

1986

Note:

11.

11

11.

1z2.

13.

30

34,

3z2.

28.

28.

27.

12.

I
|
|
1
!
!
|
i
i
!
|
i
!
]
!
| 36.
I
;
!
i
i
!
I
i
!
!
|
!
|

MARKET PRICE

uss

58
.29
67
69
05
.73
44
54
08
98
i6
52

30

In 1986
Uss

22

2z,

2z,

22.

22,

48

sz,

45.

38

3z.

30,

28.

1z,

.80

.88

39

02

iz

.48

94

81

.00

84

&0

62

50

1.
11
11.
12,
12.
17.
28,
32,

34.

29

29.

28.

28.

OFFICIAL PRICE

Uss

58

29

51

40

7Q

26

67

50

[13¢]

.50

0o

08

00

Uss

22.986
22.39
21.71
22.23
. 21,53
27.23
41.65
43.20
41.34
33.50
31.52
29.20

28.00

The data’for 1988 refer to the price
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Table 6 - PROJECTION OF OIL PRODUCTION
[1a(6) bbl/dayl

~ KYPOTHESIS 1 -

i i OPEC ; HE 1 CPE | TOTAL |
| YEAR |--===--ooma~—— I el At ittt fmmmmm e

} |Quantity] % |Quantity} % |Quantity| % | Quantity |
! -l | I__ | | ! | !
i ; | I | i I | ]
| 1890 | 192.0 | 33.9] 22.0 | 39.3| 15.0 | 26.8| 56.0 |
I i | I | | I !
| 2000 | 29.0 | 44.6] 21.0 | 32.3] 15.0 | 23.1j 65.0 !
| [ e [P | | I e~ i

- HYPOTHESIS 2 -

| I OPEC [ TTTME [ CPE 1 TToTAL |
| YEAR |----——mro-sm-- oo e e jmmm e |
[ [Quantity| % |Quantity| % {Quantity} % | Quantity |}
| | | -1 { I | J— e |
! ! { [ i I | i |
j 1890 | 17.5 | 31.2] 23.5 | 42.0! 15.0 | 26.8| 56.0 !
i | | i | i | | i
| 2000 | 20.86 | 30.8] 30.0 | 46.1} 15.0 | 23.1] 65.0 I
I i | | l- | !

Note: HYPOTHESIS 1 = Considers that a global o0il agreement will
be reached.
HYPOTHESIS 2 = Considers that a global oil agreement will
not he reached.
OPEC = Members of the Organization of Petroleum Exporting

Countries. )

ME = Countries having market economies, not members of
the QPEC,

CPE = Countries having centrally-planned economies.
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Table 7 - PROJECTION OF OIL DERIVATIVES CONSUMPTION

[10(6) bbl/day]

- HYPOTHESES 1 AND 2 -

e i i o e s e P —lAas e i o M o et e e ki kS vt ol T Ll A o ALY e Sl S TH A et e o o e S et . Sl e s Sl e Ak e il s Tt e Tl S T

| OPEC | ME } CPE { TOTAL |
E55;5?5—;{";“253;55;{'7F?;;????T;"E'5;;?*5?57%
} 3.5 t 5.8 % 43.0 I 71 7} 13.5 : 22.5: 60.0 }
i 5.0 E 7.2 E 50.0 E 71.4% 15.0 i 21.4} 70.0 :

BT S ICPRERERPYNERVIRGED JASOVASIS) SR Sy S P -

HYPOTHESIS 1 = Considers that a global 0il agreement will

HYPOTHESIS 2

OPEC

ME

CPE

be reached.

Considers that a global oil agreement will
not be reached.

Members of the Organization of Petroleum Exporting
Countries.

Countries having market economies, not members of
the QPEC.

Countries having centrally-planned economies.

[
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Tabhle 8 - -PROJECTION OF SHARES IN INTERNATIONAL TRADE OF
’ OIL AND QIL DERIVATIVES TRADE
[10(s) bbl/day}

- BYPOTHESIS 1 -~

i i OFEC i ME { CPE } TCTAL
| YEAR |------oeoeoee foemommsoeoees fommmmeoemeoos RO
g 'Quantity; % [Quantity]! % [|Quaatity|] % | Quaatity
! { i i ! | i
[ | VI S — | |
| ! i i ] i i
1950 | 16.¢ | 51.6; 11.0 | 35.5} 4.0 | 12.9i 31.0
! ! | | } i i i
] 2000 | 24.0 | 66.7] 8.0 | 25.0; 3.0 [ B.3: 36.0 }
[—— S S Ve e . I [
|
- HYPOTHESIS 2 -
Ty OPEC 1 ME 7T Teee 1 tatan
| YEAR |~-w-r—mmmmmne— o m e m e jemme—rmr e [er e ————
! jQuantity! % |[Quantity{ % |Quantity] % | Quantity
; i S i i | ST | — | S
i o ; i { i ] }
| 1890 ! 14.0 | 48.3] 11.0 | 37.9] 4.0 | 13.8! 29.0
! ! | | i i ; !
| 2ooc | 13.6 | 57.7] 8.0 | 30.8} 3.0 | 11.3j 26.0
i ] | | ] i i i
1 . H H —r— 1 1

Note: HYPOTHESIS 1 = Considers that a global o0il agreement will
be reached.
HYPQTHESIS 2 = Consider that a global oil agreement will
not be reached.
OPEC = Members of the Organization of Petroleum Exporting
Countries.
ME = Couhtries haviang wmarket economies, not members of
the CPEC.
CPE = Countries having centrally-planned economies.
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Table 9 - PROJECTION OF OIfL RESERVES, PRODUCTION
AND RESERVES/PRODUCTION RATIOS
(10{9) bblj [10(8) bbl/year]) {years]

! j
! |
i GROUP OF ! } } )
i COUNTRIES 1990 ! 2000 ! 1990 i 2000 }
f AND_TOTAL Vo ! ! |
! i { | | l
o e D
|
| RESERVES | 520.50 | 529.5¢ { 511,18 | 511.00 |
! i | | i {
] PRODUCTION | 6.94 | 10.5% | 6.39 | 7.30
! } | | | |
| DURATION (YEARS)| 75.00 | 50,00 | 86.00 | 70.900
| ittt bia e iakdn bt jm—mmmmm - fmmmrmm e e i o |
| i ! | | !
| HE i ! ! | |
| i } | ! }
| RESERVES | 136.51 | 115.05 | 145.83 | 142.35
| | | | ! |
| PRODUCTION i 8.03 | 7.867 | 8.58 | 10.95
| | | | ! {
| DURATION (VEARS)| 17.60 | 15.00 | i7.00 | 13.00
formm e e frmmm - fommmmmm fmwmmmm e [mmmmmm !
] } | i f |
| CPE i } i | !
} i ! i | |
} RESERVES i 92.99 | 82.05 | g2.99 | 82.05
| f | ; | |
l PRODUCTION t 65.47 | 5.47 | 5.47 | 5.47
| | { ! i i
| DYRATION (YEARS)| 17.00 | 15.00 | 17.00 | 15.00
fmmmm e e f~=mmmme - frmmmmm e fmrmmmm jmwmmm |
! 1 ! | i }
% TOTAL % E [ } ;
|
! RESERVES | 750.00 | T726.80 | 730.00 | 735.40
! ! ! | } |
! PRODUCTION ! 20.44 | 23.72 | 20.44 | 23.72
! | ! i | [
l DURATION {YEARS)| 36.89 | 30.83 | 36.69 | 31.00 |
_____ PR __1 o} |
Note: HYPOTHESIS 1 = Consjiders that a global 0il agreement will

be reached.
HYPOTHESIS 2 = Considers that a global o0il agreement will
not be reached.
OPEC = Members of +the Organization of Petroleum Exporting
Countries.

ME = Countries having market economies, not members of
the OPEC,
CPE = Countries having centrally-planned economies.
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Figure T§.A

OiL PRODUCTION
[1964 ~ 1985]
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BE = COUNTRIES HAVING MARKET ECONOWTES, NOT UFMEERS OF THE OPEL, P = GOUNTRES RAVING CENTRALLY-PLANMED ECONOUES,
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Figure 1,B

OIL PRODUCTION
[1964 — 1385
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Figure 2.4

OIL DERIVATIVES CONSUMPTION
[1964 - 1985
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OPED = UEMBERS OF THE GRGANIZATION OF PETROLEUN EXPOTTING COUNTRIES.

\E = COUNTRIES HAYNG MARKET ECONDWEES, HOT UEWBERS OF THE OPED. CPE = COUNTRES HAVING CENTRALLY-PLANNED) ECONGMES.
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Figure 2.B

OIL DERIVATIVES CONSUMPTION
[1964 ~ 1285]
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Figure 3.A

INTERNATIONAL TRADE OF OIL AND OIL DERIVATIVES
(1964 — 1985]
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IE ~ COUNTRES RAVING UARKET ECORONIES, NOT WEMBERS OF THE OPEC. (PE = COUNTRIES RAVING CENTRALLY-PLANNED ECOMOMIES.
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Figure 3.B

INTERNATIONAL TRADE OF OIL AND OQIL DERIVATIVES
[1964 - 1985)
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S

OIL RESERVES
[10(9) bbl]

CPE 103.86

ME 131,44
1973 1984
RESERVES / PRODUCTION [ RESERVES / PRCDUCTION RESERVES / PRODUCTION
. e
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- i
1 '

> 6?
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ME =~ COUNTRIES HAVING MARKET ECONOMIES, NOT MEMBERS OF THE OPEC., CPE = COUNTRIES HAVIIO CENTRALLY—PLANNED ECOMOMIES.
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Figure 6.4

PROJECTION OF OIL PRODUCTION
[1964 - 2000]
~ HYPQTHESIS 1 ~
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AE = COUNTRES HAVING \AKET ECONOMES, HOT WENBERS OF THE OPED, CPE = COUNTRIES HAVING CENTRALLY-PUABED ECONOMES.
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Figure 6.B.

PROJECTION OF CIL PRODUCTION

[1964 ~ 2000)
~ HYPOTHESIS 1 -
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Figure 6.C

PRCJECTION GF OiL PRCDUCTION
[1964 - 200¢]
~ HYPOTHESSS 2 -

[50(8) bitday)
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OPEC = VENBERS OF THE JRGANIZANON OF PEYROLEUU EXPORTING COUNTRIES,

§E = COUNTRIES HANG UARKET ECONOUES, NOT UDJEERS OF THE OPED, CPE = COUNTRIES HAVING CENTRMLY-FLANMED ECOROMES,
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Figure 6.0D.

PROJECTION OF OIL PRODUCTION

[1964 - 2000]
~ HYPOTHESIS 2 -
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Figure T.A

PROJECTION OF QIL DERIVATIVES CONSUMPTION

11954 ~ 2000]
— EYPOTHESES 1 AND 2 -
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EE = COUNTRES HAVING UARKET ECONOMES, NOT WELIEERS OF THE OPEC. CPE = COUNTREES HAVING CENTRALLY-PLANNED ECONOMIES.
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Figure 7.B

PROJECTION OF OIL DERIVATIVES CONSUMPTION

(1964 - 2000]
~ HYPOTHESES 1 AND 2 -
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Figure 8.4

PROJECTION OF

INTERNATIONAL TRADE OF OIiL AND OIL DERIVATIVES

[1964 ~ 2000}
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Figure 8.B.

PROJECTION OF

INTERNATIONAL TRADE OF OIL AND OIL DERIVATIVES

f1964 ~ 2006]
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Figure 8.C

PROJECTION OF

INTERNATIONAL TRADE OF OIL AND OIL DERIVATIVES
[1964 - 2000)
~ HYPOTHES'S 2 -
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OPEC = WEMBERS OF THE ORGANIZATION OF PETROLEVN EXPORTING COURTRIES.
1E = COUNTRIES HAVING WARKET EOONOMIES, NOT MEMBERS OF THE OPEC. CPE = COUNTRIES HAVING CENTRALLY-PUANNED ECONOUES,
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Figure §.D.

PROJECTION OF

INTERNATIONAL TRADE OF OIL AND OIL DERIVATIVES
[1964 ~ 2000]
— HYPOTHESIS 2 -
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8L

PROJECTION OF INTERNATIONAL TRADE OF OIL AND OIL DERIVATIVES

— HYPOTHESIS 1 —

— HYPOTHESIS 2 —
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ME = COUNTRIES HAVING MARKET ECONOMIES, NOT MEMBERS OF THE OPEC,

CPE = COUNTRIES HAVING CENTRALLY—PLANNED ECONGMIES.
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