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a vinculacidn entre el sector

energia y las politicas econdmi-

cas globales en América Latina
v el Caribe siempre ha sido estrecha
e importante, especialmente a par
tir de 1973, con la denominacda pri-
mera crisis energética, cuando el pe-
tréleo comenza a ser un rubro de-
terminante en las cuentas externas
tanto de los paises importadores co-
mo de los paises exportadores de es-
te energético,

Son de todos conocidas las conse-
cuencias de la crisis de 1973 que
impactd toda la década. Se aumen-
16 drasticamente la cuenta petroleo
en los paises importadores de ese
recurso, ain considerando el esfuer-
zo realizado por ellos en reducir la
dependencia de las importaciones
con medidas de sustitucidn, uso efi-
ciente de |a energia, entre otras.

Por su lado, los paises exportadores
incrementaron de manera sustancial
sus ingresos en divisas, sin gue sus
economias tuviesen la capacidad de
absorberlas, recursos estos que, al
final, ingresaron en el sistema finan-
ciero internacional, generanda una
liquidez que, por cierto, mucho
contribuyd al proceso de endeuda
miento de los paises en general.

En la década del 80, denominada
por unos comao la “década perdida”
v por otros la del “aprendizaje do-
loroso”, la regian sufrid reveses eco-
nomicos vy descenso social. El pro-
ducto interno bruto de los paises
crecio modestamente en 1 6 2%,
mientras en muchos casos luvo cre-
cimiento negativo. Especial impac-
o tuvo en esta década el aumento
de las tasas de interés en el merca-
do financiero internacional que
agudizd la crisis de la deuda
exlerna,

En lo gue se refiere a la cuestion
energética, en esa década comien-
za el proceso de deterioro real de
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los precios petroleros, que alcanzé
s maxima disminucion en 1986,

MNo obstante, puede decirse que la
crisis determiné en el dmbito poli-
tico una nueva experiencia, mas al
final de esa década, en la blsque-
da de la estabilidad y moderniza-
cian de las economias, con el ini-
cio del proceso de reformas del Fs-
tado y participacion creciente del
sector privado en la economia en
general v en el sector enegético, en
particular.

LAS ASIMETRIAS EN LOS 70 Y 80

En las décadas pasadas el sector
energético se vio muy afectado en
armonizar su desarrollo y expansion
con las metas globales de creci-
miento econdmico en condiciones
de estabilidad, equilibrio v desarro-
llo social. Esa experiencia constitu-
ve hoy un importante elemento a
ser considerado en las politicas de
ajustos en proceso,

En efecto, el predominio de una po-
litica econdmica de caracter desarro-
llista impuso al sector energético, en
muchos paises, tarcas muy dificiles
de resolver, entre ellas la de extender
la oferta y cobertura energéticas a ni-
vel nacional v aceptar un deterioro
de sus precios en términos reales co-
mo parte de las politicas sociales y
antiinflacionarias, sin recibir los fon-
dos necesarios para cubrir sus costos
de operacion.

Esta situacion y la fuerte presencia
de empresas estatales en el sector
energético de América Latina v el
Caribe en la década del 80, facilito
la vinculacidn de las politicas sec-
tariales a las politicas globales.

En lugar de tener asegurada una ta-
sa aceptable de autofinancimiento,
las empresas del sector tuvieron que
captar recursos del exterior, incre-
mentar su endeudamiento v hasta
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financiar el fisco mediante la frans-
ferencia de rentas v de recursos fi-
nancieros,

Luego de la crisis de la deuda, el
mantenimiento de tales pricticas
provocaron fuertes desequilibrios en
la situacian financiera de las empre-
sas del sector, asi como la imposibi-
lidad de hacer frente a las inversio-
nes de expansion regueridas.

En 1987 la deuda externa total de
Ameérica Latina v el Caribe era de
US$424 mil millones, igual a casi
cinco veces |as exportaciones de bie-
nes de la region, de los cuales apro-
simadamente USSS0 mil millones,
es decir el 18%, correspondia al sec-
tor energia.

Un andlisis realizado por OLADE en
1988, indicaba que la mas alta pro-
porcidn de endeudamiento del sec-
tor energia respecto del total, la te-
nia Colombia con el 41,4%, seguido
de Argentina con 24,4%, México
con 23,9%, Honduras con 23,4%,
Suriname con 19,1% v Brasil con
17,8%. Los demds paises tenian una
proporcion entre 1,6% (Perd) v 9,7%
{Chile}.

A partir del proceso de negociacion
y renegociacion de la deuda exter-
na, las deudas de las empresas esta-
tales comenzaron a ser transferidas
a los gobiernos centrales. De alli en
adelante, se convirtié en prioridad el
saneamiento financiero de las em-
presas v la necesidad de garantizar
los recursos para expansion y preser-

vacion del equilibrio financiero en
sus actividades operativas.

Entre las principales acciones que se
tomaron, o eslan en curso, orienta-
das a ese objetivo, se pueden men-
cionar:

s reversion del proceso de deterio-
ro real de los precios de los ener-
zéticos en el mercado interno,
mediante incrementos sustancia-
les de los mismos, en el contex-
to de politicas cambiarias que
sinceren la paridad de sus mone-
das;

= la apertura de mercado y quiebra
de monopolios para dar lugar a
alianzas estratézicas entre las em-
presas estatales y el sector priva-
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do, de manera de disminuir los
requerimientos de inversion por
parte del Estado; y
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déficits aperativos y suplir las ne-
cesidardes de inversidn,

La privatizacion tuvo, ademas, efec-

la desincorporacién de activos  tos en el esfuerzo por promover la
iprivatizacion en sus multiples  competencia v la desresulacion, e im-
formas), a fin de reducir las nece-  pulsar el desarrollo del mercado de
sidades de endeudamiento del  capitales, con ¢l consecuente efecto
sector publico v fortalecer la ba-  positivo en el estimulo v canalizacian
lanza de pagos en el corto plaze del ahorro interno, condicidn para
v, en el largo plazo, resolver los  preservar un desarrollo sustentable.

La privatizacion ha sido un elemen-
to central, pero no el dnico del pro-
ceso de modernizacion, En efecto,
los ingresos por ventas de empresas
energéticas de la region entre 1970
v 1990 han sido de US$15 mil mi-
lfones, lo que representa el 25% de
los ingresos totales por ese concep-
te. Bl 14% de esas ventas correspon-
den a la electricidad y gas v el 11%
al petréleo.

MAYOR SIMETRIA EN LA FASE ACTUAL
DEL PROCESO DE MODERNIZACION

Existe actualmente mecanismos, medidas e
instrumentes que contribuyven simultanea-
mente a la consecucion de los objativas ma-
croeconamices v sectoriales, a saber:

= [l objetive de reducir los déficits fiscales
coincide con la necesidad de un manejo
mas comercial v eficiente de las empresas,
de modo gque permita que sus costos de
operacion sean cubiertos con los precios
de los productos v servicios energélicos
que venden, reducienco el impacto en las
finanzas pablicas,

* Las politicas de apertura que buscan au-
mentar la competitividad de la economia
en general, tienen como prerequisito bisi-
co la expansion de la oferta energética
con mas inversion v mejoras en la calidad
de abastecimiento, elementos que apare-
cen comao abjetivos sectoriales prioritarios
en el contexto de las reformas actuales.

# El abandono de la prictica de subsidios
generalizados e indiscriminados, permite
reducir la carga fiscal v eleva los incenti-
vos para el uso racional de la energia, lo
cual es consistente con los esfuerzos de
mejorar las cuentas fiscales v la competi-
tividadl.

LOS RETOS DEL SECTOR ENERGIA

Siendo el sector energético tan determinante
en el proceso del ajuste global, es evidente
que los retos para este sector no pueden sos-
lavar esta realidad.

Algunos estudios prospectivos realizados por
OLADE sefalan que la demanda final de
electricidad pasaria de 586 mil GWh en 1994

a 1.4 millones GWH en el 2020, Fara satis-
facer dicha demanda, la capacidad del siste-
ma eléctrico en el 2020 deberd ser de 338
mil MW, es decir casi el triple de la capaci-
dad actual de 135 mil MW, con una reduc-
cion significativa de la participacion de la ca-
pacidad hidrdulica que pasaria del 64,5% en
1994 al 42,1% en este periodo,

En el subsector petréleo v gas se pasaria de
un consumo de 1,7 mil millones de barriles
equivalentes de petrdleo (BEP) en 1994 a 4,3
mil millones de BEP en el 2020, Esta cifra
presupone un aumento de la participacion
del gas natural de 23% al 29% en la oferta de
eneraia primaria en el periodo, valor que
puede aumentar al 40% si se concluyen las
grandes obras de interconexion gasifera para
integrar los mercados de Argentina, Bolivia,
Pert v Brasil,

En el drea de refinacidn, la capacidad regio-
nal podria pasar de los actuales 6,5 millones
de barriles/dia a los 8,5 millones de barriles-
fdia en el 2010. Los requerimientos de inver-
sicin son estimacdos entre US$3,7 mil millones
v LUS56,1 mil millonesfano, asumiendo pard-
metros maximos v minimos de las variables
explicativas.

Estas exigencias del sectar refinacion podrian
variar si se concreta, como se visualiza, una
mayor integracion entre los paises de la re-
gicn, que permita el aprovechamiento de la
capacidad instalada y de las complementa-
riedades. Este proceso integracionista facili-
tarfa un esfuerzo de armonizacion de calida-
des v de mejora de sus productos.

Frente a tales retos, la interrogante es ;Como
financiar semejante expansion?
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here has always been a close

and important linkage between

the energy sector and global
economic policies in Latin America
and the Caribbean, especially as of
1973, with the so-called first energy
crisis, when oil became a crucial
item in the external accounts of
both the oil-importing and the oil-
exporting countrics.

The consequences of the 1973 cri-
sis, which continued throughout
the decade, are well known 1o all.
lhe oil accounts of ail-importing
countries rose dramatically, despite
the efforts to reduce this depend-
ence on imports by applying substi-
tution and energy efficiency meas-
ures, among others.

In addition, the exporting countries
cansiderably increased their foreign
currency earnings, although their
economies did not have the suffi-
cient capacily to absorb these
resources, which ended up in the
international financial system, gen-
crating a liquidity situation which
undoubtedly contributed substan-
tially to the general indebtedness of
the countries,

In the eighties, called by same the
“lost decade” and by others the
decade of “painful learning”, the
region sustained economic setbacks
and social decline. The countries’
oross domestic product grew slightly
by 1 or 2%:; many countries, howev-
er, recorded negative growth figures,
Of special impact for this decade
was the rise in interest rates on the
international financial market, which
waorsened the foreign debt crisis.

Regarding energy matters, it was in
this decade that the real deteriora-
tion of oil prices started, with prices
hattoming out in 1986,

Nevertheless, it can be said that,
toward the end of the decade, the

crisis led to a new experience in the
political sphere, aimed at ensuring
economic stability and moderniza-
tion, with the start of reforms of the
State and the growing participation
of the private sector in the econo-
my in general and the energy sec-
tar in particular.

THE IMBALANCES OF THE SEV-
ENTIES AND EIGHTIES

In past decades, the energy sector
felt the need to match its develop-
ment and expansion with the glob-
al goals of economic growth under
conditions of stability, equilibrium,
and social development. This
experience now  constitutes an
important element to be considered
in current adjustment policies.

Indeed, the prevalence of an eco-
nomic policy with a development
approach obliged the energy sector,
in many countries, to carry out
tasks that were highly difficult to
resolve, among which that of
extending energy supply and cov-
erage nationwide and accepting the
decline of real prices to ensure the
implementation of social and anti-
inflationary  policies,  without
receiving the necessary funds to
cover operating costs.

This situation and the widespread
presence of state enterprises in the
energy sector of Latin America and
the Caribbean in the gighties facili-
tated the linkage of sector policies
with global policies.

Instead of ensuring an acceptable
rate of seli-financing, the sector’s
companies had to obtain external
resources, increase their debt, and
even finance the State’s budget by
transferring earnings and financial
resources.

After the debt crisis, these practices
triggered major imbalances in the
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financial status of the sector’s com-
panies and prevented them from
making the necessary investments
for expansion.

In 1987, the total external debt of
Latin America and the Caribbean
amounted to LISS424 billion, equiv-
alent to almost five times the export
of goods of the region, of which
about USSED billion, that is 18%,,
pertained to the energy seclor.

A study conducted by OLADE in
1988 indicated that the highest
share of energy sector debl in terms
of total debt was held by Colombia
(41.4%), followed by Argentina
(24.4%:), Mexico (23.9%), Honduras

[23.4nr1], Suriname (1 EJ]J*'E:-L and
Brazil (17.8%). The other countries
displayed a range of between 1.6%
(Peru) and 9.7% (Chile).

When the process of negotiating and
rescheduling the external debt started,
the debt of state enterprises besan o
be transferred 1o central governments.
Thereafter, the financial stability of
companies and the need o guarantee
resources for expanding and preserv-
ing the financial balance in operating
activities hecame a prioriby.

Amaong the principal actions that
were taken, or are being taken, to
achieve this abjective, the following
should be mentioned:

e reversal of the process of real
deteripration of energy prices in
the domestic market, by substan-
tially increasing these prices,
with exchange rate policies har-
monizing currency parities;

* market  liberalization  and
breakup of monopolies to pro-
mote  stralegic  partnerships
hetween state enterprises and the
private sector so as to reduce
State investment reguirements;
and

* the sale of assets (privatization in

its many farms) in order to reduce
the need for public sector indebt-
edness and strengthen the bal-
ance of payments over the short
term and tackle operating deficits
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and meet investment needs over
the long term.

Privatization also had an effect on the
efforts to promote competition and
deregulation, as well as on the devel-
aopment of capital markets, with the
resulting positive effect of stimulating

and channeling domestic savings, a
prereguisite o maintain sustainable
development,

Privatization has been a core ele-
ment, albeit not the only ane, for
modernization. Indeed, the earnings
from the zale of the region’s energy

[atin Amarican Energy Organization OLADE

companies between 1970 and 1990
amounted to US$15 billion, which
accounts for 25% of total income
from privatization, of which 14% cor-
responds to electricity and gas and
11% to oil.

GREATER BALANCE IN THE CLURRENT
PHASE OF MODERNIZATION

At present, there are mechanisms, meas-
ures, and instruments that contribute to
achieving simultaneously macroeconomic
and sector objectives, namely:

* The ohjective of reducing fiscal deficits
caincides with the need for a more busi-
ness-like and efficient management of
companies, so as to allow operating
casls o be covered by the prices of the
energy products and services that are
sold, reducing the burden on public
finance.

¢ Liberalization policies that strive to
enhance the compeliliveness of Lhe
economy generally base their approach
on the expansion of energy supply with
more investment and improvements in
the quality of supply, elements that
appear as priority sector objectives in the
context of current reforms.

* The abandonment of the practice of
widespread and indiscriminate subsidies
enables reduction of the fiscal burden
and raises incentives for the rational use
of energy, which is consistent with the
efforts to improve fiscal accounts and
competitiveness.

CHALLENGES OF THE ENERGY SECTOR

Since the energy sectar is such a determin-
ing factor in the global adjustment process,
it 15 evident that the challenges being taken
up for this sector cannot ignore this reality.

Forecasting studies conducted by OLADE
indicate that the final demand for electricity

will grow from 586,000 GWh in 1994 (o 1.4
million GWh in 2020. To meet this
demand, the capacity of the electric power
system in 2020 should be 338,000 MW, that
is, almost three times the current capacity of
135,000 MW, with a significant reduction in
the share of hydraulic capacity, which
would decline from 64.5% in 1994 to
42 1% in this period.

In the oil and gas subsector, consumption is
expected grow from 1.7 hillion barnels of il
equivalent (BOE} in 1994 1o 4.3 billion BOE
in 2020. This figure assumes a rise in the
share of natural gas, from 23% 1o 29%, in
primary energy supply during the period, a
value which could increase to 40% if the
large gas interconnection projects to inte-
grate the markets of Argentina, Bolivia, Peru,
and Brazil are concluded.

In the area of refining, the region’s capacity
could grow from the current figure of 6.5
million barrels per day to 8.5 million barrels
per day by the year 2010. The investment
requirements are estimated at between
US83.7 billion and U5%6.1 billion per year,
an the basis of the maximum and minimum
parameters of the explanatory variables.

These refining sector demands could fluctu-
ate if, as expected, there is-a greater integra-
tion between the regions countries that
would permit tapping installed capacity and
complementary schemes.  This integrative
process would facilitate the effort to stan-
dardize product quality and improvement.

In the face of such challenges, the question
is: how can this expansion be financed?
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The first considerations on this topic peint to the
absolute need for a significant participation of the pri-
wate sector and investors from outside the region and
an impaortant effort for regional and hemispheric inte-
gration and cooperation. To achieve these objectives,
it is necessary to generate political stability, establish
clear legal rules, make major efforts to litt frade barri-
ers and liberalize trade and pricing policies, and
apply real tariffs to facilitate the generation of surplus-
es and grant incentives to new direct investments.

THE ROLE OF OLADE

The Latin American Energy Organization,
in view of the changes taking place over
the last few years in the energy sector of
Latin America and the Caribbean, ha’:‘g
been carrying out various activities and
studies that could serve as a reference for
analyzing the linkagesef.the energy sector
with the region's ' ' i
policies.

Within this frame
Meeting of Ministers of OLADE,
Montevideo, Uruguay, in Nover‘:‘f
1997, analyzed the Central Topi

~ utmost interes
subject “Results of
Processes

Modermzatmn
and Energy Integration

_in the region. -

In the early eighties, financing came principally from
multilateral agencies, commercial banks, and direct
investments that focused essentially on cerfain sec-
tors, mainly those aimed at the export market. Today,
the spectrum of options is much wider and includes
international financial markets with a wide variety of
guarantee mechanisms, new schemes such as
ESCOs, BOOTs, and BLTs, strategic partnerships
between state enterprises and the private sector,
futures markels, among others.

Prospects in Latin America and the
Caribbean” to be the Central Topic for the
XXIX Meeting of Ministers, which is
scheduled to place in October 1998,

Moreover, the wide-ranging training
program being implemented by the
Permanent  Secretariat of  the
Organization, which includes a Master’s

Degree Program in EﬂEfEY and the

in addltlcn Tcr various

promote sector m

] [ \
partnerships. @y
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