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QThe CEO of Chile-based regional
energy company Enersis said
last month that the company was
"being flexible" with its $1 bil-

lion, four-year plan for investments in
electricity generation and distribution
projects due to slowing demand, although
he stopped short of saying these changes
amounted to cuts. How is the current eco-
nomic scenario affecting capital expendi-
ture plans for electricity generating and
distribution companies? Which markets
will see a slowdown in electricity
demand in the coming period? If updates
and expansion don't occur now, will the
region face an electricity shortage when
economic growth resumes?

AGuest Comment: Lucas
Aristizabal: "Overall, generation
companies in the region seem to
be revising their expansion plans

without abandoning what has already
been started. Most energy companies have
adjusted their capital expenditure pro-
grams to the new demand growth perspec-
tive. In general, companies continue
investing in projects already under con-
struction but have postponed investments
in new capacity additions. Distribution
companies' capital expenditure programs
would also likely be revised downwards as
they are generally aimed at meeting organ-
ic growth. Historically, electricity demand
has been closely correlated to economic
activity and GDP growth. Therefore, it can

be expected that countries with slowing
economic activity will evidence slow down
in electricity demand in the upcoming
years. Fitch's GDP forecasts for countries
in the region indicate that Mexico,
Venezuela, Ecuador and Argentina will
have some of the most significant drops in
GDP in the region during 2009, which
would most likely translate into lower
energy demand. Central America and the
Caribbean could also see a drop in elec-
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Will Slowing Demand Limit Power Sector Investment?

Peruvian President Alan Garcia and his
Brazilian counterpart Luiz Inacio Lula da
Silva signed an agreement Tuesday to
study building up to six hydro plants in
Peru that would export excess electrici-
ty to Brazil. See story on page 2.

Photo: Peruvian Government.

Lula and Garcia Sign Energy
Integration Agreement



Oil & Gas News

Sources: PDVSA Could Issue Up to 
$3 Bn in Bonds by the End of May

Venezuela's state oil company, PDVSA,
may issue up to $3 billion in dollar-
denominated bonds this year to pay off
debts owed to service companies, reported
Dow Jones and Reuters on Tuesday, citing
unnamed sources within the company.
PDVSA would aim to conduct several
sales of two-year zero-coupon bonds
before the end of May, according to the
reports. The state oil company has been
racking up debts to service companies,
including US firms Ensco International,
Helmerich & Payne, and Schlumberger,
since lower oil prices and continued social
spending have left PDVSA unable to cover
costs. A September finance statement, the
latest numbers available, showed PDVSA
owed $8 billion to suppliers, according to

Reuters. PDVSA would aim to price the
bonds at 4.7 bolivares per dollar, in
between the official exchange rate and the
parallel market rate, allowing the compa-
ny to raise close to 15 billion bolivares on
the local market. "Even as spreads in
PDVSA and Venezuela at well over 1,000
(notwithstanding the impressive rally so
far this year) appear prohibitive to new
issuance, Venezuela's ability to arbitrage
the official and parallel FX rate differen-
tial means that more issuance from the
country cannot be ruled out," JPMorgan
wrote in a research note to clients this
week. On Wednesday, Venezuelan Public
Credit Director Ana Consuelo Barrio said
PDVSA had asked the government for
permission to issue bonds, reported
Bloomberg News. She said the govern-
ment would aim to conduct bond sales in
bolivares, but did not rule out the possi-
bility of dollar bonds. In related news,
Tulsa-based service provider Williams
said Wednesday it no longer expects
PDVSA to pay the $241 million it owes the

company, and plans to write the amount
off as a loss in the first quarter of 2009.
The write-off will force Williams to record
a loss for the first quarter of 2009, the
company said in a press release. Later in
the week, service provider Helmerich &
Payne said collectability of the $116 mil-
lion Venezuela owes it "is not reasonably
assured." In an earnings report, H&P said
seven rigs formerly used by PDVSA were
removed as their contracts expired, and
the company's four remaining rigs would
also be withdrawn within the next four
months.

Power Sector News

Brazil, Peru Agree to Explore
Construction of Hydroelectric Plants

Brazil and Peru agreed Tuesday to explore
a partnership to build hydroelectric
plants, Dow Jones reported. Brazilian

President Luiz Inacio Lula da Silva and
Peruvian President Alan Garcia signed an
agreement in the Brazilian state of Acre to
study the project, which could include the
construction of up to six plants in Peru.
Under the deal, Brazil's state-owned utili-
ty Eletrobras would finance the construc-
tion. Brazil could then buy a large portion
of the power generated by the plants,
which would each have a generating
capacity of 1,000 MW. The $4 billion
project also would include a 600 MW
transmission line to connect the two
countries' power grids, EFE reported. Lula
and Garcia discussed other energy-related
matters, including Eletrobras' possible
purchase of a stake in Peru's state-owned
utility Electro Peru, according to Dow
Jones.

Brazil May Remove Eletrobras 
From Federal Budget

Brazil may remove Eletrobras from the
country's federal budget in an effort to
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Pemex Guarantees Fuel Supply in
the Midst of Flu Outbreak

Mexico's state oil monopoly Pemex
on Thursday guaranteed the coun-
try's fuel supply would be unaffect-
ed by the swine flu outbreak.
"Pemex will maintain operating all
strategic activities during the sus-
pension of nonessential economic
activities," the company said in a
Web site statement. On Wednesday,
Mexican President Felipe Calderon
announced the suspension of
nonessential government and pri-
vate sector activities through May 5.

Perenco Delays $2 Bn Peru
Investment by Two Years

French oil company Perenco said
Friday it will invest $2 billion in
exploration and production in a
heavy oil block in Peru, but it will
not begin production at the site
until 2013, two years later than ini-
tially planned, reported Peru's state-
owned Agencia Andina. Perenco's
president, Francois Perrodo, cited
the economic situation and the
decline in oil prices as the reasons
for the delay. The block Perenco will
develop is estimated to contain 350
million barrels of oil.

Petrobras Secures $2 Bn Credit
Line from US Export-Import Bank

Brazilian state oil company
Petrobras said Wednesday the US
Export-Import Bank approved a
credit line of $2 billion for the com-
pany, which Petrobras can draw on
to purchase goods and services from
American companies. The amount
can be drawn in different stages over
the next of two years, with repay-
ment due within 10 years, the com-
pany said in a press release. The
bank last week announced it would
lend $900 million in a 10-year direct
loan to Mexican state oil company
Pemex.

“ More issuance from [Venezuela] cannot be ruled out.”
— JP Morgan



give it more leeway to make investments,
Bloomberg News reported Monday, citing
Brazilian Budget Minister Paulo
Bernardo. Removing Eletrobras from the
federal budget would follow the move last
week to exclude state oil company
Petrobras from the budget. "Petrobras is
taking some corporate governance meas-
ures that need to be taken by Eletrobras,"
Bernardo told reporters in New York.
Bernardo said if Eletrobras officials make
needed changes, the company may be
excluded from the budget.

New California Fuel Rule Could
Boost Demand for Brazil Ethanol

Brazil's sugarcane industry association,
Unica, said last Friday that a low-carbon
fuel standard recently adopted in
California would lead to a greater
demand for Brazilian ethanol in the US
state. "The verifiable 90 percent green-
house gas reduction delivered by sugar-
cane ethanol provides a source of low car-
bon fuel that achieves the goals of
California's ambitious regulation, with
room to spare," Unica President Marcos
Jank said in a statement. Regulators in
California last Thursday adopted the
nation's first low-carbon fuel standard, a
move that received mixed reviews from
ethanol producers, reported the
Associated Press. Despite its statement
touting the new regulation, Unica main-
tains that the carbon intensity of sugar-
cane is even less than the figure calculated
by the California Air Resources Board
(CARB). And US
corn ethanol pro-
ducers object to an
aspect of the rule
that factors "indirect
land use changes"
into carbon intensi-
ty, effectively broad-
ening the carbon
footprint to include
areas deforested as a
result of greater cul-
tivation of biofuel crops. Gen. Wesley
Clark, co-chairman of US biofuels group
Growth Energy, called the rule's passage a
"poor decision" based on "shaky" science.
"It is unfair to selectively single out the
indirect effects of one fuel pathway while
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Caribbean Energy News

Demonstrators Block Roads in Jamaica to Protest Gas Tax

Demonstrators blocked several roads in Jamaica this week to protest the country's
new gasoline tax, wire services reported Wednesday. The 10-cent per liter tax amounts
to a 15-percent tax hike and is part of the government's effort to narrow the country's
budget deficit, the Associated Press reported. Protestors burned tires and old vehicles
in locations including St. Catherine and St. Andrew, blocking traffic, Caribbean Net
News reported. Portia Simpson Miller, head of the opposition People's National Party,
had called for people to show their protest to the gas tax by wearing dark colors and
honking horns instead of by taking to the streets, reported the Jamaica Observer.
Police made a few arrests in Kingston as they worked with soldiers to clear items from
roadways. "It was a challenge, but we were able to clear the debris used to block the
roads," said Jamaica Constabulary Force spokesman Karl Angell. "The police are out
in their numbers and are working assiduously to keep public order."

Canada Superior Board Ousts Founder and Executive Chairman Novak

Calgary-based oil and gas company Canadian Superior, currently under bankruptcy
protection in a Canadian court, said Monday the company's board of directors oust-
ed founder and executive chairman Greg Noval, which comes in the midst of an ongo-
ing dispute over the company's stake in a natural gas block in Trinidad and Tobago.
The board also voted to remove Mike Coolen as president and CEO of the company,
appointing Jake Harp as interim chairman, according to a company release. Noval's
ouster came during a board meeting to consider the sale of the company's 45 percent
stake in exploration Block 5(c) in Trinidad and Tobago as part of a deal to emerge
from bankruptcy protection, Canadian media reported. Novak reportedly told The
Canadian Press the board was swayed by dissident shareholders led by Palo Alto
Investors LLC, which objected to a plan to dispose of the company's Trinidad asset,
estimated to hold up to five trillion cubic feet of natural gas. Palo Alto also raised con-
cerns about Novak's involvement with Challenger Energy, another stakeholder in the
Trinidad block. Canadian Superior said further management changes are possible as
the company seeks to emerge from bankruptcy protection by May 4, according the
company release.

West Indies Power Signs Agreement to Pursue Geothermal Power on Nevis

Caribbean-based West Indies Power on Wednesday signed a 25-year power purchase
agreement with state-owned Nevis Electricity Company Ltd to develop and produce
geothermal electricity on the small Caribbean island of Nevis. Under the agreement,
West Indies Power will sell 10 MW of electricity to the utility at fixed prices. The deal
also allows the company to export geothermal energy to other islands and sets speci-
fications for a planned geothermal plant, the company said in a press release. Neither
the company nor the Nevis government released the pricing details laid out in the
agreement. "With the signing of these agreements, West Indies Power will now be able
to start building the geothermal power plants that will supply Nevis and the other
islands in the northern Caribbean with low cost, reliable, renewable, clean energy for
the foreseeable future," company CEO Kerry McDonald said at a signing ceremony.
Minister of Natural Resources and the Environment on Nevis Carlisle Powell said that
in June the island would host a conference on geothermal power, which has already
gained sponsorship from the Organization of American States and the United Nations
Economic Commission for Latin America and the Caribbean.

Jank

File Photo: Unica.
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ignoring the significant indirect effects of
all other fuels, including petroleum,"
Clark said in a statement. In addition,
Clark told agribusiness weekly Feedstuffs
that by factoring in "indirect land use
changes," both sugarcane-based ethanol
from Brazil and gasoline produced in
California could receive a better carbon
rating than corn-based ethanol from the
US Midwest. To assuage these concerns,
CARB Chair Mary Nichols sent a letter to
ethanol producers in which she stated an
ongoing investigation would be necessary
to "evaluate the land use and other indi-
rect effects of all transportation fuels,"
according to Growth Energy. Unica repre-
sentative Joel Velasco said he was confi-
dent CARB's further analysis would show
"indirect land use changes" linked to sug-
arcane cultivation in Brazil were "margin-
al at best."

Political News

Mexican Health Secretary:
Swine Flu Cases Stabilizing

Mexico's health secretary said Thursday
that the number of cases of H1N1 flu,
commonly known as swine flu, in the
country seems to be stabilizing, the
Associated Press reported. Jose Angel
Cordova also said a vaccine for the virus
would be ready in approximately six
months. However, Dr. Keiji Fukuda, the
acting assistant director of the World
Health Organization, said the number of
cases could fluctuate. The virus is believed
to have killed at least 168 people in
Mexico, the epicenter of the outbreak, but
only 12 deaths have been confirmed,
according to Mexico's health department.
President Felipe Calderon on Wednesday
announced the suspension of nonessen-
tial government and private sector activi-
ties from May 1 through May 5. "The nor-
mal activities, the fundamental activities
of society will continue as usual, but the
rest we will suspend," Calderon said in an
address to the nation, according to a tran-
script on his Web site. The government
had previously cancelled classes in all
schools across the country until May 6.
On Wednesday, the World Health

Organization raised its pandemic threat
level to 5, indicating that a "pandemic is
imminent." So far, the US government
has confirmed 109 cases of the swine flu
and reported one death, the WHO said
Friday. The virus has also been confirmed
in nine other countries including the

United Kingdom, Spain, Israel and New
Zealand. The effects of the outbreak are
intensifying in Mexico's tourism industry.
On Friday, US airline Continental said it
would temporarily cut its capacity to
Mexico by 50 percent starting next week
after demand from travelers dwindled,

reported the Associated Press. Cuba and
Argentina have suspended flights from
Mexico, and some Canadian and
European tour operators have stopped
outbound flights. Carnival Cruises has
canceled stops in Mexico and 60 percent
of Mexico City's hotels have had cancela-
tions, Reuters reported. Last week, the
World Bank announced $205 million in
aid to Mexico to fight the virus. The pack-
age includes a $25 million loan to pur-
chase medicine and medical equipment
and $180 million in loans to strengthen
institutions racing to deal with the out-
break, said Mexican Finance Minister
Agustin Carstens, who was in Washington
for the spring meeting of the World Bank.
[Editor's note: see related Q&A in the
April 30 issue of the daily Advisor.]

Correa Wins Re-election in
Ecuador's Presidential Vote

Ecuadorean President Rafael Correa won
re-election Sunday with 51.8 percent of
the vote, according to Ecuador's National
Electoral Council, making him the first
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tricity demand during the upcoming
years given this region's linkage to the
United States economy. Will the region
face an electricity shortage when eco-
nomic growth resumes? This will vary by
country as electricity markets integration
in the region is in its infancy stage and
would likely suffer set backs during stress
periods. Absent regional integration
through Central American Electrical
Interconnection System (SIEPAC) the
Central American region is likely to be the
most exposed to supply shortages given
its currently small reserve margins and
minimal capacity expansion activity.
Brazil, Chile and Colombia seem to be
proactively working toward building
stronger and more independent energy
industries. These countries have put in
place strong regulatory frameworks that
attract investment and promote growth,
which will guarantee them reliable elec-
tricity industries in the future. On the
other hand, the Argentine government

interference in the country's energy sec-
tor has drawn away investment and ener-
gy deficits are around the corner."

AGuest Comment: Frank J. Perez:
"Let's look at the market funda-
mentals in the region. In 2008,
the region had a good year, with

the global economic GDP slowdown
impacting in the fourth quarter 2008.
Thus the outlook for 2009 will be a year
of lower energy demand driven by con-
tinued commodity price softness, credit
market tightness and recessionary senti-
ment. In general, we could expect flat or
lower revenues and earnings for the elec-
tric sector versus 2008 results. In addi-
tion, the global utility players, especially
European utilities that own energy invest-
ments in Latin America have been focus-
ing on consolidation in their native mar-
kets and have assumed higher corporate
debt levels in a tight credit market. I
would not expect major new capital

Continued on page 6
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Cordova

File Photo: Mexican Government.
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Ecuadorean president elected in 30 years
without a runoff. Former President Lucio
Gutierrez came in a distant second with

28.5 percent, with 87 percent of the votes
counted. To avoid a runoff, a presidential
candidate needs either 50 percent of the
vote or at least 40 percent and 10 percent-
age points more than the second-place
finisher. "We will never defraud the
Ecuadorean people," he told a crowd of
supporters on Sunday in Guayaquil, his
home city. "I think that's why we received
such immense support. We've made histo-
ry in a nation that between 1996 and 2006
never saw a democratic government com-
plete its term." The election was required
under the new constitution Ecuadoreans
approved in September. It allows Correa
to seek another four-year term in the 2013
election. Ecuadorean voters on Sunday
also chose members of the country's new
124-member National Assembly as well as
governors and mayors.

Raul Castro: US Policy Changes
Achieved 'Only the Minimum'

The United States' recent policy changes
toward Cuba have achieved "only the
minimum," Cuban President Raul Castro
said Wednesday, adding that Cuba expects
the United States to take more actions in
order to improve relations with the
island, the Associated Press reported. The
administration of US President Barack
Obama earlier this month lifted restric-
tions on Cuban-Americans' remittances
and travel to Cuba and also relaxed some
restrictions on telecommunications
between the two countries. During the
Summit of the Americas earlier this
month, Obama said that he was looking
to Cuba to take next steps in normalizing
relations such as freeing political prison-
ers and reducing fees Cuba charges its cit-
izens for receiving remittances. However,
Castro said Wednesday during a speech in
Havana that "it is not Cuba who has to
make gestures." The day before the

Summit of the Americas began, Castro
said Cuba was "willing to discuss every-
thing—human rights, freedom of the
press, political prisoners, everything."
However, Raul Castro's ailing brother,
former Cuban President Fidel Castro,
wrote in an essay that his younger broth-
er's words were misinterpreted and that
Raul meant he is "not afraid of addressing
any issue." Raul Castro said Wednesday
that Cuba would be willing to meet with
negotiators from the United States. "We
have reiterated that we are ready to talk
about everything with the government of
the US under equal conditions, but not to

negotiate our sovereignty nor our politi-
cal and social system, and our right to
self-determination and internal affairs,"
he said.

Economic News

Peru May Seek Assistance From 
IMF, World Bank

Peru may request credit lines from the
International Monetary Fund and new
loans from the World Bank as it grapples
with the effects of the global economic
downturn, said Peruvian Finance
Minister Luis Carranza, Bloomberg News
reported Tuesday. While Peru may request
the assistance, it does not plan to tap it
right away, Carranza said. "It forms part
of our financial umbrella,” Carranza said.
"It's good to have it there. Peru has enor-
mous economic stability." Last year, Peru
experienced economic growth of 9.8 per-
cent. Carranza forecast 4 percent growth
for this year. Earlier this month, the IMF
approved a $47 billion credit line for
Mexico. Colombia has requested a $10.4
billion IMF credit line. [Editor's note: see
related Q&A in the May 1 issue of the
daily Advisor.]
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Peru Grants Asylum to Chavez
Opponent Manuel Rosales

Peru's government said Monday that
it has granted asylum to Manuel
Rosales, an embattled political
opponent of Venezuelan President
Hugo Chavez, the Associated Press
reported. Rosales, who stepped
down last month as mayor of
Maracaibo, denies corruption
charges, saying they are politically
motivated. Venezuela recalled its
ambassador to Lima in protest of
Peru's decision, calling it "a mockery
of international law, a tough blow to
the fight against corruption and an
insult to the people of Venezuela."

Prosecutor Drops Statutory Rape
Inquiry Against Lugo

A prosecutor in Paraguay has
dropped a statutory rape investiga-
tion against President Fernando
Lugo, the Associated Press reported
Wednesday. The prosecutor dropped
the probe after Viviana Carrillo, the
woman with whom Lugo admitted
to fathering a child, reversed herself,
saying the relationship began when
she was 23, not 16 as she earlier
claimed. Since Carrillo filed a pater-
nity suit against Lugo, two other
women have accused Lugo of father-
ing their children, but he has not
acknowledged them.

First Round of Haitian Senate
Election Produces No Winners

No candidate received a majority in
Haiti's April 19 Senate election,
meaning 11 vacant seats will be up
for election during the second
round of voting, the Associated
Press reported Tuesday. Only 11 per-
cent of eligible voters cast ballots in
the election. Backers of former
President Jean Bertrand Aristide's
Fanmi Lavalas party boycotted the
election after the party's candidates
were struck from the ballot.

POLITICAL & ECONOMIC BRIEFS

“ We will never defraud the

Ecuadorean people.”
— Rafael Correa

Raul Castro

Photo: Granma.

http://www.thedialogue.org/uploads/LAA/Daily/2009/LAA090501.pdf


Latin America Energy Advisor
is published weekly by the 

Inter-American Dialogue, Copyright © 2009 

Erik Brand,
General Manager, Publishing

ebrand@thedialogue.org

Gene Kuleta,
Editor

gkuleta@thedialogue.org

Matthew Schewel,
Reporter, Assistant Editor

mschewel@thedialogue.org

Inter-American Dialogue:
Peter Hakim, 

President

Michael Shifter, 
Vice President, Policy

Joan Caivano, 
Director, Special Projects

Dan Erikson,
Senior Associate, US Policy

Paul Isbell,
Visiting Senior Fellow

Claudio Loser,
Visiting Senior Fellow

Manuel Orozco,
Executive Director, Remittances and Rural

Development Project 

Tamara Ortega Goodspeed,
Senior Associate, Education

Marifeli Perez-Stable,
Vice President, Democratic Governance

Jeffrey M. Puryear, 
Vice President, Social Policy

Viron Vaky, 
Senior Fellow

Subscription Inquiries are welcomed at 
freetrial@thedialogue.org

Latin America Energy Advisor is published
weekly, with the exception of some major US
holidays, by the Inter-American Dialogue
1211 Connecticut Avenue, Suite 510
Washington, DC 20036
Phone: 202-822-9002  Fax: 202-822-9553

The opinions expressed by the members of the
Board of Advisors and by guest commentators do
not necessarily represent those of the publisher.
The analysis is the sole view of each commentator
and does not necessarily represent the views of
their respective employers or firms. The informa-
tion in this report has been obtained from reliable
sources, but neither its accuracy and completeness,
nor the opinions based thereon, are guaranteed. If
you have any questions relating to the contents of
this publication, contact the editorial offices of the
Inter-American Dialogue. Contents of this report
may not be reproduced, stored in a retrieval sys-
tem, or transmitted without prior written permis-
sion from the publisher.

Page 6 of 6Copyright © 2009, Inter-American Dialogue

IInntteerr--AAmmeerriiccaann  DDiiaalloogguuee’’ss  LLaattiinn  AAmmeerriiccaa  EEnneerrggyy  AAddvviissoorr AApprriill  2277--MMaayy  11,,  22000099

investment during this low-demand
period from the incumbent utilities, only
if the public sector creates the appropri-
ate policy incentives. Thus utilities
spending will be modest. Nevertheless,
the opportunity and activity may well be
in acquisition or funding of existing
power projects from project developers
that are capital constrained. These proj-
ects will be needed to meet the future
growing demand of the region. Another
bright spot should be the global push for
renewable energy which has a place in
the region's energy mix as the policy
makers and global investors turn their
attention for a greener source of energy
later this year. These projects all take
time to develop, finance and construct,
thus I would expect to see continued
tightening reserve margins between
energy generated and system demand
when the global economic activity
resumes."

AGuest Comment: Jose Valera:
"JP Morgan forecasts that GDP
in Latin America will fall 2.4
percent this year compared to

2008, but will grow 3 percent next year
compared to 2009. In general terms,
therefore, the economic contraction in
Latin America this year will translate
into a slowdown in electricity demand.
Specific countries, however, vary.
Colombia and Peru will most likely see
an increase in electricity demand this
year. Mexico, Venezuela, Argentina and
Ecuador will most likely see a decrease.
Chile and Brazil can go either way.
According to Brazil's federal energy
planning company EPE, Brazil's power
consumption in March rose 5.2 percent
from the previous month but dipped
only 0.4 percent compared to March
2008. Nevertheless, all countries in the
region would be well advised to stay
focused on increases of generation
capacity and expansions of transmission
and distribution networks. The slow-
downs in electricity demand, where they
will happen, will be relatively short lived.
Sustained economic growth will require

adequate energy infrastructure, and the
anomalous year 2008 should not affect
long term planning. Numerous coun-
tries are making large investments to
diversify their sources of fuel in order to
minimize supply disruptions and price
volatility (witness the development of
LNG import infrastructure in Brazil and

Chile and the increased development of
gas reserves in Colombia and Peru).
Other countries are maximizing their
hydroelectric potential with more gener-
ation projects, like Chile and Ecuador.
Most countries in the region are con-
tributing to the development of renew-
able energy sources through regulatory
and tax incentives. Fortunately, Latin
American countries have never been bet-
ter prepared to confront a global reces-
sion than the present. Large currency
reserves, high savings rates and relatively
strong local financial institutions will
allow governmental and local private
spending to make up for a temporary
retrenchment of foreign capital.
Electricity shortages in the near future
should be averted."

Lucas Aristizabal is associate director at
Fitch Ratings.

Frank J. Perez is president of Southern
Light and Gas Company LLC.

Jose Valera is a partner at King &
Spaulding LLP.
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“ Sustained economic growth

will require adequate energy

infrastructure, and the 

anomalous year 2008 should 

not affect long-term planning.”
— Jose Valera


