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a respuesta rapida v efectiva
L dada por la Organizacion de

Paises Exportadores de Petro-
lea (OPEP)} a las fluctuaciones
extremas de precios que hemaos vis-
to en los dos dltimos afios ha
inyectadao nuevao vigor a la Organiza-
cion v destaca la importancia del
papel que la OPEP puede jugar en el
reforzamiento de la estabilidad del
mercado. Esto ha ocurrido a tal pun-
to que muchos observadares hablan
de un renacimiento de la Organiza-
cion durante este periodo.

=i hien los logros alcanzados en
cuanto a reforzar la estabilidad del
mercado petrolerc internacional son
muy significativos, aun queda mucho
por hacer en esta area. De modo que
éste continuara siendo el objetivo fun-
damental de nuestros esfuerzos en el
futuro previsible y durante mi gestion
como secretario General de la OPER.

Basicamente, la OPEP ha dado un
virgje que la ha llevado a tomar un
papel mas proactivo, bajo el cual sus
decisiones anticipan los aconteci-
mientos, en vez de esperar a que
gstos ocurran para reaccionar lue-

go.

5in embargo, parecen existir algunaos
sectores para los cuales esta posi-
cion no esta del todo clara. Es muy
irénico ver como las mismas voces
que antes acusahan a la Organizacion
de demorarse demasiado para actuar,
ahora la acusan de actuar en forma
prematura.

De cualguier manera, el resultado fi-
nal es la Unica respuesta valida.
Hasta ahora, las recientes decisiones
de la OPEP han contribuide a mante-
ner los precios internacionales del
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crudo entre 22 v 25 dalares, es decir,
dentro del rango que la Organizacion
ha establecido como su objetivo. Es-
to demuestra que dichas decisiones
han sido lo suficientemente pruden-
tes.

Es dentro de este contexto que debe
ser vista la decision de recortar 1.5
millones de barriles diarios de pro-
duccidn, tomada el pasado enero
durante la Conferencia Ministerial 113
de la Organizacidn. Lo mismo es va-
lido con respecto a la decision
tomada en la reunion del 16 de mar-
20.

En el afio 2000, la OPEP incrementd
su produccion en cuatro oportunida-
des consecutivas, agregando casi
cuatro millones de barriles de crudo al
mercado. Este afio hemos desandado
parte de ese camino, aungue el obje-
tivo ha sido el mismo: reforzar la
estabilidad del mercado.

La OPEP promueve la cooperacion
energética

Para dar una base firme a la basgue-
da de |a estabilidad del mercado, es
fundamental la cooperacion entre la
OPEF v los productores independien-
tes, asi como entre productores y
consumidores,

En cuanto a los productores no OPER,
Angola, México, Oman v la Federa-
cion Rusa han venido participando
como observadores en las reuniones
de la OPEP desde hace algun tiempo.
A la vez, han tomado decisiones que
apoyan los esfuerzos realizados por la
(rganizacion —ya sea aumentar o re-
ducir produccion— para estabilizar &l
mercado.
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Doctor Ali Rodriguez Araque,
Secretario General de la
Organizacion de Paises
Exportadores de Petraleo
(OPEP)

“Para dar una base

firme a la busqueda de

la estabilidad del mer-
cado, es fundamental
la cooperacion entre la
OPLP y los productores
independientes, ast co-
mo entre productores y

consumidores”
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“Despucés de todo, los
productores y consumi-
dores estan atados por
wuna relacion de inler-
dependencia. No olvi-
demos que el consumi-
dor es un cliente para
el productor. De modo
que si el cliente sufre,
ello tendra un efecto
negativo lambien en el
productor. Eslo, por
supuesto, también ocu-
rre en forma inversa.
Ast que no tenemos
otra allernativa que
entendernos entre noso-

tros”
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. A la reunidn del 16 de marzo se agre-

garon dos nuevos observadores,
Kazakstan y Guinea Ecuatorial, que
asistieron por primera vez a una Gon-
ferencia de la OPEP. El cada vez mayor
interés en la OPEF por parte de |os pro-
ductores independientes es ofra
demostracion de la creciente influencia
y efectividad de la Organizacion.

En cuanto a la cooperacion entre
productores y consumidores, lo funda-
mental es que los dos grupos estan
dejando de verse entre ellos como riva-
les.

La reunion realizada en Riyadh, Arabia
Saudita, a finales del afio pasado, fue
un hito fundamental y esperamas po-
der continuar acrecentando dicha
cooperacion en el futuro inmediato.

Después de todao, log productores vy
consurmidores estan atados por una
relacion de interdependencia. Mo olvi-
demos gue el consumidor es un
cliente para el productor. De modo
que si el cliente sufre, ello tendrd un
efecto negativo también en el produc-
tor. Esto, por supuesto, tambign
ocurre en forma inversa. Asi que no
lenemos otra alternativa que enten-
dernos entre nosotros.

Coma luchar conira la especulacion

Los esfuerzas liderados por la OPEP
en el drea de produccion de crudo de-
ben ser complementados con
iniciativas en otros sectores, ya que el
precio del crudo también esta influido
por una serie de factores ajenos al ha-
lance entre suministros v demanda.
Entre ellos destaca de forma impar-
tante la especulacion.

La especulacion en los mercados a
futuro es el resultado de muchos ele-
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mentos v la incertidumbre es posible-
mente el mas importante. Agui juegan
un papel clave distintos factores poli-
ticos y geopoliticos, los cuales son
manipulados con frecuencia por gru-
pos interesados en distorsionar los
precios e incrementar sus ganancias.

Para responder a la volatilidad de los
mercados a futuro, la OPEF ha estado
analizando la posibilidad de introducir
mecanismos correctivos, tales como
nuestra banda de precios, la cual re-
duce fa incertidumbre. Elrango de la
handa que ya senalé, de 22 a 28 ddla-
res, ha sido aceptado por muchos
consumidores como razanable.

Ademads, la OPEP estd comenzando a
considerar la posibilidad de crear un
nuevo crudo marcadaor. Mo hay justi-
ficacion plausible para la forma actual
de fijar los precios, segan tres crudos
marcadores —el West Texas Interme-
diate (WTI), Brent y Dubai— (05 cuales,
combinados, no lliegan a representar
un millén de barriles diarios del crudo
transado internacionalmente. Esto se
compara con 22 millones de barriles
diarios de crudo que la OPEP coloca
en el mercado mundial.

La OPEP se preacupa por el debate
ambiental

El tema ambiental viene tomando una
imporiancia cada vez mayor vy las de-
cisiones que se tomen en esta area
van a tener un impacto significativo en
el desarrollo futuro de la industria
energética.

Sin embargo, debemos distinguir en-
tre las dos caras que presenta el
problema. Enuna se expresa una ge-
nuina preocupacion por problemas
tales como el calentamiento global, |a
contaminacion, el aumento del nivel



de los mares v muchos otros temas
claves.

Pera el problema también tiene otra
cara menos legitima —la campana
ideoldgica generada por fuentes facil-
mente identificables, que tienen
intereses especificos— tales como
anquellas interesadas en defender fuen-
tes de energia que compiten con el
petroleo como el principal combusti-
ble del mundo.

El mensaje que la OPEP ha estado pre-
sentando consistentemente, en foros
realizados bajo la Convencion Marco
de las Maciones Unidas sobre Cambio
Climatico, es uno de genuina preocu-
pacion por el tema ambiental.

Sin embargo, estamos

igualmente preocupa-
dos por los inevita-
bles efectns econd-
micos que tendran,

en los Paises
Mizmbros, las poli-
ticas y medidas diri-
gidas a reducir las
BMISIONES de gases que
contribuyen al efecto inver-
nadero.

Hay literatura académica sustancial
sobre el tema que confirma la conclu-
sion de que los paises de la OPEP
formaran el grupo mas importante
gue sufrird comao resultado de las pro-
puestas existentes. Por ejemplo, las
investigaciones de la OPEP sugieren
que las pérdidas de la organizacion
podrian llegar hasta US$63.000 mi-
llones por ano, como resultado de |a
puesta en practica, de manera meca-
nica, de medidas dirigidas a lograr las
metas establecidas en el Protocolo de
Kyoto.
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Situacian actual del mercado

Regresando a la situacion actual del
mercado petrolero internacional, hay
daos puntos importantes que tomar en
cuenta en este momento.

El primero es la inminente conclusion
del invierno en el hemisferio norte, que
trae consigo una reduccion en la de-
manda de petrdlec en el segundo
trimestre del ano, debido a la menor
necesidad de combustibles para cale-
faccion. Mientras tanto, no se inicia
ann la temporada de verano, en la que
aumenta el trafico en las carreteras, y
con él la demanda de gasolina. De he-
cho, distintos analistas hablan de una
posible caida de la demanda de
crudo de aproximadamen-
te dos millones de
barriles diarios du-
rante el segundo
trimestre.

El otro punto a
destacar es el de-
sempefo de la eco-
nomia norteamerica-
na, cuyo rtmo de creci-
miento se estd reduciendo,
aunque no esta claro ain el efecto que
esto tendra en la demanda de petroleo.
Lo gue esta claro es que los Estados
Unidos, el principal consumidor de pe-
trileo del mundo, ha disfrutado de una
expansion econdmica sin precedentes
durante la Gltima década. En la medida
que esta expansion decline, las conse-
cuencias para la demanda de petrdleo
tendran que ser negativas.

Sitomamos en cuenta que lo que pa-
se en la economia estadounidense
podria generar efectos en el resto de
la economia global, esto podria afec-
tar la demanda de petréleo aln mas.
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La decision tomada por la OPEP tiene
en cuenta estos factores y esta dirigida
a mantener el balance entre la deman-
da y los suministros de crudo, con
precios gue se mantengan dentro de la
banda de la OPEP. Es decir, en un ni-
vl gue es considerado positivo tanto
por productores como por consumi-
dores.

Creciente importancia de la coope-
racian regional

Finalmente, quiero hacer referencia es-
pecial agui a la importancia cada vez
mayor que los distintos miembros de la
Organizacion estan dando a la promoe-
cion de negocios y cooperacion
energética a nivel regional.

En el caso de América Lating y el Caribe
cabe destacar las acciones que Vene-
zuela —mi pais y uno de los cinco
miembres fundadores de la Organiza-
cidn— viene adelantando.

Por una parte, Venezuela esta buscan-
do activamente oportunidades de
gstablecer nuevos negocios energeti-
cos dentro de América Latina v el
Caribe y por otra, ha incrementado los
niveles de asistencia econdmica a los
naises mas pobres de la regidn, a tra-
vés del Acuerdo Energético de Caracas
y el Pacto de San José.

Un mayor nivel de cooperacion y una
mejor integracion en la industria ener-
gética a nivel regional redundara, sin
duda alguna, en beneficios para consu-
midares y productores. Esasicomala
actuacion responsable de la OPEP ge-
nera beneficios para los distintos
actores del negocio petrolero y energé-
tico en general.
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Cooperation
between
producers and
consumers

is inevitable
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he rapid and effective
T response given by the

Organization of the Petroleum
Exporting Countries (OPEC) to the
sharp price fluctuations that we have
witnessed over the last two years has
provided new impetus to the
Organization and highlights the
impartance of the role OPEC can per-
form in consolidating the market's
stability, to such an extent that many
observers are now speaking about a
resurgence of the Organization.

Although the achievements in stabi-
lizing the international oil market are
highly significant, there is still much
to be done in this area. This will con-
tinue to be the fundamental objective
of our efforts in the foreseeable future
and during my administration as
Secretary General of OPEC.

Basically, OPEC has altered its course
decisively and, as a result, is taking a
more proactive role, taking decisions
ahead of events instead of waiting for
these events to occur and then react-
ing after the fact,

Nevertheless, there seem to be some
sectors for which this position is not
altogether clear. It is highly ironic to
see how those who spoke out against
the Organization for taking too long to
act are now accusing it of acting pre-
maturely.

In any case, the final outcome is the
only response that is valid. To date,
recent decisions taken by OPEC have
contributed to keeping international
crude oil prices at between US522
and U53$28, that is, in the rangs that
the Organization has established as
its objective. This shows that these
decisions have been wise.

It is in this context that the decision to
cut back 1.5 million barrels per day of
oil output, which was taken last
January at the Organization’s 113"
Ministerial Conference, should be
viewed. The same can be said for the
decision taken at the meeting of
March 16.

In the year 2000, OPEC increased its
production on four consecutive occa-
sions, adding almost 4 million barrels
of crude oil to the market. This year,
we have retraced the steps we had
taken, but the objective has remainad
the same, namely, to consolidate the
market's stability.

0OPEC promotes enerqgy cooperation

In order to provide a sound basis for
securing market stability, it is essen-
tial that there be cooperation between
OPEC and independent producers, as
well as between producers and con-
SUMErs.

As for non-0PEC producers, Angola,
Mexico, Oman, and the Russian
Federation have been participating for
some time now as observers al the
OPEC meetings. At the same time,
decisions have been taken to support
the efforts made by the Organization,
whether to increase or reduce pro-
duction to stabilize the market.

At the meeting of March 16, two new
observers, Kazakhstan and Equatorial
Guinea, were added and attended an
OPEC Conference for the first time.
The increasing interest in OPEC on
the part of independent producers is
vet another demonstration of the
Organization's growing influence and
effectiveness.

Organi zaci 6n Lati noaneri cana de Eneraqia

Latin &marican Enevay Organization » OLADE

Dr. Ali Rodriguez-Araque,
Secretary General of the
Organization of the Petroleum
Exporting Countries (OPEC)

“In order lo provide a
sownd basis for secur-
ing market stability, it
15 essential that there be
cooperation between
OPLC and indepen-
dent producers, as well
as between producers

and consumers.”
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“After all, producers
and consumers are
tightly connected to
each other by a
relationship of
inlerdependence. Lel

us not forget that the

CONSUMEr 15 @ customer

Jor the producer.
Therefore, when the
customer suffers, this
exerts a negative
impact on the producer
as well. So we have no
alternative but to
understand each

other.”
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As for cooperation between produc-
ers and consumers, what is important
is that the two groups are no longer
viewing each other as rivals.

The meeting held in Riyadh, Saudi
Arahbia, at the end of last year, was a
milestone, and we hope we can con-
tinue increasing this cooperation in
the immediate future.

After all, producers and consumers
are tightly connected to each other
by a relationship of interdependence.
Let us not forget that the consumer is
a customer for the producer.
Therefore, when the customer suf-
fers, this exerts a negative impact on
the producer as well. This, of course,
also works the other way round. So
we have no alternative but to under-
stand each other.

How to fight against speculation

The efforts led by OPEC in oil pro-
duction should be complemented by
initiatives in other sectors, because
the price of crude oil is also affected
by a series of factors that have noth-
ing to do with striking a balance
hetween supply and demand. Among
these factors, an important one is
speculation.

Speculation on futures markets is the
outcome of many elements and
uncertainty is possibly the most
important. Different political and
geopolitical factors play different
roles, and they are often manipulated
by groups that are interested in dis-

torting prices and increasing their

BAMINgS.
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In order to respand ta the volatility of
futures markets, OFEC has been
studying the possibility of introducing
corrective mechanisms, such as our
price range, to reduce uncertainty.
The range of the band that | indicated,
between US$22 and USS28, has been
accepted by many CONSUMErs as rea-
sonable.

Furthermore, OPEC is starting to con-
sider the possibility of creating a new
crude oil marker. There is no plausi-
ble justification for the current pricing
scheme, based on three marker
crudes, namely, West Texas
Intermediate (WTI), Brent, and Dubai,
which together do not even account
for one million barrels per day of
internationally traded crude, com-
pared to the 22 million barrels of
crude that OPEG places on the world
market every day.

OPEC is concerned ahout the envi-
ranmental dehate

Environmental issues are becoming
increasingly impaortant, and the deci-
sions taken in this area will exert a
significant impact on the energy
industry’s future development.

Nevertheless, we should differentiate
the two sides of the same problem,
On the one hand, there is a genuine
concern for problems such as global
warming, pollution, rising sea levels,
and many other key topics.

The problem, however, also has
another side, which is less legitimate,
that is, the ideological campaign
being led by easily identifiable
sources that have specific interests,



such as those interested in defending
energy sources that campete with oil
as the warld’'s main fuel.

The message that OFEC has been
transmitting consistently in forums
organized under the aegis of the
United Mations Framework
Convention on Climate Change is ong
of genuine concern for the environ-
ment. Nevertheless, we are also
concerned about the inevitable eco-
nomic impacts that policies and
measures aimed at reducing green-
house gas emissions will have an our
member countries.

There is a substantial amount
of academic literature
confirming the con-
clusion that the
OPEC countries
constitute the
group that will suf-
fer the most from
existing proposals.
For example, OPEC
research suggests that

losses for the Organization's
members could amount up to US$E3
billion per year as a result of the
mechanical application of measures
aimed at reaching the goals set by
the Kyoto Protocol.

Current market situation

Coming back to the current situation
of the international oil market, there
are two major elements that should
he taken into account at this time.

The first is the approaching end of
winter in the northern hemisphere,

which brings with it a decline in oil
demand in the second half of the year,
owing to lower needs for heating fuel.
Meanwhile, the summer season, with
its higher road traffic and demand for
gasoline, has not yet begun. In fact,
various analysts are referring to a
possible drop of demand for crude
oil amounting to about 2 million bar-
rels per day over the next quarter.

The other element that should be high-

lighted is the performance of the U.S.

economy, whose pace of growth is

slowing down, although it is not clear

what effect this will have on oil

demand. What is clear, however, is

that the United States, which is

the waorld's largest oil

consumer, has en-

joyed an unpre-

cedented econom-

ic hoom over the

past decade. As

this growth de-

clines, the con-

sequences  for  oil

demand will have to be
negative.

If we take into account that what
accurs in the U.S. economy may gen-
erate impacts on the rest of the global
ecanamy, then oil demand will be
affected even further.

The decision taken by OPEC takes
these factors into account and is
aimed at striking a balance between
crude oil demand and supply, with
prices remaining inside the OPEC
range, that is, at a level that is con-
sidered positive not only for
producers but also for consumers.
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Growing importance of regional
cooperation

Finally, | would like to make a special
mention of the growing importance
that the different members of the
Organization are giving to the pro-
motion of regional energy business
and cooperation.

In the case of Latin America and the
Caribbean, the actions taken hy
Venezuela, my country and one of the
five founding members of the
Organization, should be emphasized.

On the one hand, Venezuela is active-
Iy looking for opportunities to
gstablish new energy business in
Latin America and the Caribbean; on
the other hand, it has increased its
level of economic aid to the region’s
neediest countries through the
Caracas Energy Agreement and the
San Jose Accord.

A higher level of cooperation and bet-
ter cooperation in the region’s energy
industry will no doubt redound to the
advantage of consumers and produc-
ers alike. This is how the responsible
actions taken by OPEC generates ben-
efits for the different players involved
in the oil business and energy activi-
ties in general.
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