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What Is the Outlook for Bolivia's Hydrocarbons Sector?

Investment in Bolivia's hydro-

carbons sector reached $2.05

billion last year, an 11.7 percent

increase from 2013 and the high-
est figure in the last eight years since the
nationalization of the sector, state oil
company YPFB said in early January,
adding that it and private energy compa-
nies plan to invest $12.08 billion over the
next five years to develop the country's oil
and gas resources. What is the outlook for
the country's hydrocarbon sector this
year, and over the next few years? Will
lower oil prices affect the country's plans
for development of the sector?

Diego Rojas Moreno, partner at

C.R.&F. Rojas Abogados in Santa

Cruz, Bolivia: "In 2006, hydrocar-

bons revenues totaled $600 mil-
lion, but post-nationalization, higher
prices and increased exports generated rev-
enues of nearly $6 billion in 2013. The
government's main program, the '2025
Patriotic Agenda,' aims to increase indus-
try's proportion of GDP from 16 percent
to 27 percent by investing about $1 billion
of government funds per year through
2025 in various 'industrialization' projects.
Petrochemicals and cross-border railway
projects are a cornerstone of the program.
However, in the last decade, Bolivia's
proven and probable gas reserves have suf-
fered a dramatic decline, dropping from
26.7 trillion cubic feet in 2004 to 14.14 TCF
in 2014. Many believe this is due to skepti-

cism shown by private producers with
regard to increasing their upstream invest-
ments, given the legal uncertainty brought
by the nationalization program. For the
foreseeable future, Bolivia must have suffi-
cient gas reserves to cover ever-growing
internal demand, export commitments to
Brazil and Argentina and the industrializa-
tion projects. Although the new Parliament
has many legislative projects to consider, a
new hydrocarbons law is on the horizon.
It's probable that given the present low
prices, the new law may provide for incen-

Continued on page 3

Brazil's Petrobras Confirms
CEOQ's Ouster in Shake-up

Brazil's Petrobras on Wednesday con-
firmed the resignations of Chief
Executive Officer Maria das Gragas
Silva Foster and five other top officials.
The changes come amid a corruption
scandal at the state-run oil company.
See story on page 2.

File Photo: Brazilian Government.
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ENERGY SECTOR BRIEFS

Pacific Rubiales Unsure on Timing
of Exports From LNG Plant

Pacific Rubiales said Monday it is
not sure when exports from its
Colombia liquefied natural gas
(LNG) plant will begin after it
delayed the start-up due to low oil
prices, but said it is working with
buyer Gazprom on alternative
options, Reuters reported. Gazprom
signed a deal last year to receive half
a million metric tons of LNG annu-
ally for four years, with delivery
expected to begin in the second
quarter. However, deliveries were
linked to Brent crude oil, which has
seen its price fall by half since June.

Alstom, Andrade Gutierrez
Open Wind Turbine Plant in Brazil

France's Alstom and Brazilian con-
struction group Andrade Gutierrez
said Jan. 30 that they have inaugu-
rated the $34 million Torres Edlicas
do Nordeste wind turbine manufac-
turing facility in Brazilian state of
Bahia. The joint venture, in which
AG has a 51 percent stake and
Alstom a 49 percent stake, will man-
ufacture up to 200 wind turbine
steel towers per year. It is Alstom's
third wind factory in Brazil, after a
nacelle plant in Bahia and a tower
plant in the south of Brazil.

DR Has Paid Off Nearly $4.1 Bn
of 0il Debt to Venezuela: Official

The Dominican Republic's finance
minister, Simén Lizardo, on
Thursday said the government has
paid off nearly all of a $4.1 billion
oil debt to Venezuela it accumulated
since 2005 under the Petrocaribe
program, Dominican Today report-
ed. The Caribbean nation used
funds raised through a bond sale last
week, spending $1.93 billion to pay
off 98 percent of its debt to
Venezuela at a discount.

Copyright © 2015, Inter-American Dialogue

Oil & Gas News

Brazil's Petrobras Confirms Ouster
of Top Officials Including CEO

Brazilian state-run oil company Petrobras
on Wednesday confirmed the resignations
of Chief Executive Officer Maria das
Gragas Silva Foster and five other top offi-
cials. The other resignations include Chief
Financial Officer and Chief Investor
Relations Officer Almir Guilherme
Barbassa, Petrobras said in a statement.
The company's board is scheduled to meet
Friday to appoint new top officials. The

“In my opinion this move

should have been taken
some time ago. »

— Paulo Pimenta

ouster of the company's top management
comes amid a corruption scandal at the
state-run oil company involving kickbacks
to the ruling Workers' Party and its allies.
Foster, whom President Dilma Rousseff
had handpicked for the CEO position in
2012, had been seen as unable to handle
the scandal, The New York Times reported.
Reports in recent days that Rousseff had
decided to replace Foster and other top
executives led to a surge in the company's
shares. "In my opinion this move should
have been taken some time ago,” Paulo
Pimenta, a Workers' Party congressman,
told reporters Wednesday in Brasilia.

Argentina's YPF Raises $500 Million
in International Bond Market

Argentine state oil company YPF on
Wednesday issued $500 million in dollar-
denominated bonds due in 2018 and 2024,
its first issuance since going into selective
default earlier this year, the Financial Times
reported. The bonds were two times over-
subscribed, but the company chose to issue
less than the $750 million it was authorized
to issue in order to stay in line with their
financing strategy, CFO Daniel Gonzilez
said. "This is a new show of confidence in

YPE, despite the strong volatility in the
energy sector," CEO Miguel Galuccio said,
adding that the company has issued $2.2
billion total over the last year and a half.

Mexico to Review
Pemex Oversight System

Mexico will review its methods for address-
ing fraud and other issues reported to
internal investigators of state oil company
Pemex, Virgilio Andrade, the country's
newly appointed public administration
minister, said Wednesday, Reuters report-
ed. "The issue of Pemex needs to be
assessed,” Andrade said. "Not just Pemex
by itself, but the general situation of the
effectiveness of the internal investigators."
The review comes following a Reuters
report that found Pemex acted on only
three of 274 recommendations issued by
congressional auditors between 2008 and
2012 that the company take action over
contract or other irregularities. The review
could be used as a precedent for address
the control process across other govern-
ment bodies, Andrade said.

Argentina's Government
Unveils Oil Stimulus Program

Argentina's government said Wednesday
that it will subsidize oil production and
exports by up to $6 per barrel as the gov-
ernment works to maintain output levels
in the face of flagging oil prices, Argus
Media reported. A resolution published in
the Official Bulletin states that the govern-
ment will provide $3 per barrel to compa-
nies that increase or maintain production
compared to the last quarter of 2014.
Exporters can receive $2 per barrel for
crude sold aboard, or $3 per barrel for
exporters that increase the amount export-
ed as compared to last year. Crude
exporters are eligible for both subsidies.
The program is retroactive to Jan. 1 and
lasts throughout the year, with the option
for a 12-month expansion. The subsidy
applies to producers who receive prices,
including the subsidy, below levels estab-
lished by the government. BP's Argentine
venture Pan American Energy, which
accounts for 90 percent of Argentina's
crude exports, could be the biggest benefi-
ciary of the export subsidy.
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Executive of Venezuela's PDVSA
Arrested on Corruption Charges

Venezuelan authorities have arrested an
executive at state-oil company PDVSA on
corruption charges, a week after an oil
ministry employee believed to be his sis-
ter was arrested on similar charges,
Reuters reported Monday. José Luis
Parada, PDVSA's head of production in
the country's western region, is suspected
of "administrative irregularities in con-
tracting companies for the distribution of
gasoline," the prosecutor's office said
Monday in a statement. The oil ministry
official in charge of overseeing the
domestic fuel market, Gladys Nubia
Parada, was arrested last week on suspi-
cion of corruption, and local media
reports have said the two are related.
Intelligence officials arrested Parada, who
previously headed oil services provider
PDVSA Servicios, early on Monday at an
airport in Maracaibo. Parada appeared in
court under strict security measures late
on Tuesday, Noticia al Dia reported.

Power Sector News

Central America's Largest Solar
Plant Inaugurated in Guatemala

Guatemalan President Otto Pérez Molina
on Wednesday inaugurated Horus
Energy, the largest solar plant in Central
America and the Caribbean, EFE report-
ed. The project, which has the capacity to
generate 58 megawatts of power, is the
first of Guatemalan company Grupo
Onyx's energy division. Spanish company
Grupo Ortiz invested $100 million into
the project. Grupo Onyx said the solar
plant is also the second largest in all of
Latin America. Horus Energy is located in
Chiquimulilla in Santa Rosa department
and accounts for 1.25 percent of all power
currently produced in the Central
American nation. The project will supply
power under a 15-year power-purchase
agreement with Empresa Eléctrica de
Guatemala. Pérez Molina said that a sec-
ond phase, which will expand the plant's
generating capacity to 85 MW, is expected
to be complete in August.

Copyright © 2015, Inter-American Dialogue
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tives aimed at an increase in exploration
from the private sector and an attempt to
make Bolivia an attractive oil and gas
investment destination. While details on
the proposed hydrocarbons law are
unclear, they could include a payment of
between $15 and $30 per barrel of con-
densate, a temporary waiver on royalties, a
speed bonus for discoveries that are
brought online in fewer than five years
and an incentive to encourage production
at marginal fields. Recently, the head of
Bolivia's state-owned oil company, YPFB,
Carlos Villegas, passed away leaving an
important legacy and large shoes to fill,
although corruption scandals continue to
plague the company. Bolivia has registered
only two gas discoveries since 2010, thus
time is of the essence. Gas exports have
been the main driver of Bolivia's econom-
ic expansion, but since the prospects of a
notable increase in prices are slim, the
government has started to explore and
announce other alternatives to maintain a
growing economy such as promoting the
growth of the agricultural frontier and the
tourism industry."

Claudia Cronenbold Harnés,

president of the Camara

Boliviana de Hidrocarburos y

Energia (CBHE): "Investment in
exploration and production (upstream)
in 2015 will be $1.429 billion. That is,
$472 million in exploration and $957
million in production. Additionally,
according to the government's plans,
another $950 million will be invested in
areas including storage, plant construc-
tion, internal gas networks and refining.
Of the $472 million to be invested in
exploration, state companies will invest
$279 million and private companies $193
million. Bolivia is predominantly a natu-
ral-gas producing country, producing
around 59 million cubic meters per day
(MMmcd) and more than 60,000 barrels
of light oil, of which approximately 33
MMmcd is exported to Brazil, about 15
MMmcd to Argentina and the rest for the
internal market. Hydrocarbon exports in
2014 accounted for 46 percent of the
country's total exports. Hence, their

importance and influence in the coun-
try's economic performance. In recent
years, the state invested in infrastructure,
especially in the construction of separa-
tion and industrialization plants, a
process which is still ongoing. In the
coming years, Bolivia's challenge is to tar-
get the outstanding issue of exploration
of new areas to ensure replenishment of

““The exploratory path should be
paved with a new hydrocarbons

law or other regulation that allows

incentives to attract risk capital. »

— Claudia Cronenbold Harnés

its reserves, and with that exports and
revenue for the country. In this context,
the exploratory path should be paved
with a new hydrocarbons law or other
regulation that allows incentives to attract
risk capital. The main market for gas is
Brazil, which finalizes its contract in
2019. Another vital challenge is to rene-
gotiate this contract and extend it for a
similar period of 20 years and with simi-
lar conditions. Bolivia has big challenges
in this area, but also good opportunities."

Carlos Miranda, energy con-

sultant in La Paz and former
hydrocarbons superintendent

and energy minister of Bolivia:

"About 85 percent of YPFB's income
comes from exporting gas from Bolivia
to Argentina and Brazil. The contract
with Brazil concludes in 2019 and the
one with Argentina in 2027. The current
proved gas reserves are enough to very
tightly meet export contracts and the
domestic market. Additionally, YPFB is
making strong investments in the indus-
trialization of gas for export. Therefore,
these next five years should be highly
Continued on page 6
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China, Argentina Agree to Jointly
Construct Two Nuclear Plants

China on Wednesday agreed to help
Argentina build two nuclear power plants
in Argentina, the South American nation's
fourth and fifth nuclear centers, Deutsche
Welle reported. Argentine President
Cristina Ferndndez de Kirchner said the
nuclear power agreement was the most
important of about 15 deals signed
between her and counterpart Xi Jinping
during a visit to China. Ferndndez did not
W give many details of
b the deal, but said her
_ country will have
¥ cnergy "autonomy”
in the medium term.
"One of the keys of
cooperation [with
\ China] is precisely
- diversifying our
energy mix," said
Ferndndez. The two
nations also signed
the start orders for
two hydroelectric dams being constructed
in the south of Argentina with Chinese
financing.

Fernandez

File Photo: Argentine
Government.

Political News

Venezuela's Maduro Asks Unasur
Chief for Mediation With U.S.

Venezuelan President Nicolds Maduro
has asked Ernesto Samper, the secretary
general of the Union of South American
nations, or Unasur, to mediate between
his country and the United States, BBC
News reported. Samper said he would
bring Maduro's concerns to member
states of Unasur, adding they would
decide whether to take any action. The
United States and Venezuela last had
ambassadors in each other's capitals in
2010, and Washington on Monday
expanded sanctions against Maduro's
government by imposing new visa
restrictions on officials accused of human
rights abuses in the South American
country. In a speech to supporters
Wednesday in Caracas, Maduro said he
wanted a new relationship with the
United States and an end to what he said

Copyright © 2015, Inter-American Dialogue

February 2-6, 2015

Advisor Q&A

How Are Weakening Currencies Affecting Latin America?

Colombia's peso is at its low-

est levels against the U.S. dol-

lar in five years. Chile's peso is

at a six-year-low against the
dollar amid a plunge in the price of cop-
per, Chile's chief export. And the
Mexican peso, which lost 12 percent of
its value against the greenback since
the beginning of September, is at its low-
est level since early 2009. What are the
positive and negative effects of the
weakening Latin American currencies?
Do the positives outweigh the nega-
tives? Do governments in the region
need to take action to prop up their cur-
rencies against the dollar, and if so,
what types? What external and internal
factors are most shaping the outlook for
LatAm currencies this year?

Claudio Loser, visiting senior

fellow at the Inter-American

Dialogue, president of

Centennial  Group Latin
America and former head of the Western
Hemisphere Department of the
International Monetary Fund: "The key
point regarding exchange rate behavior
in Latin America is that the observed
decline in the value of currencies is an
inevitable consequence of the decline in
commodity prices, a phenomenon that
will be with the region at least through
2015. Latin America is rich in natural
resources , but a sharp decline in prices of

was a U.S. plan to destabilize his govern-
ment. "President Obama, I say this with
goodwill: We hope that you set a new and
different tone with Venezuela," said
Maduro, who said he wanted the U.S.
president to "rectify and stop in time the
coup plan [that would see] the destruc-
tion of Venezuela," BBC News reported.
Maduro's call for mediation came just
days after he accused U.S. Vice President
Joe Biden of trying to plan a coup against
his government, an accusation the vice
president's office said was "baseless and
patently false."

its exports makes the countries poorer.
This is exactly the reverse of what Latin
America experienced during the previous
decade, with amazing increases in com-
modity  prices and  prosperity.
Governments and the public developed
the belief that prosperity was due to a
change in paradigm. It was not. A few
countries, mainly Chile, had the wisdom
to prepare for these events, which repeat
themselves over the decades. A deprecia-
tion of the currency at least helps tradi-
tional commodity exports, while making
other sectors more attractive. A flexible
exchange regime makes the process, if
not seamless, at least smooth. Thus,
countries like Chile, Mexico, Colombia,
Peru and possibly Brazil have moved
quickly to protect themselves from the
shock. They show that it is possible,
though difficult, to sail even with unfa-
vorable winds. Other countries are suf-
fering more by not moving the rate, like
Venezuela, Argentina and Ecuador. They
seem to believe that negating the exis-
tence of these winds makes them not
exist. They are wrong, and not allowing
their currencies to decline makes them
suffer the costs in terms of economic
activity and well-being."

Editor's note: More commentary on this
topic appears in Wednesday's issue of the
Dialogue's daily Advisor.

Two Judges Decline to Handle
Case Against Argentine President

Two judges in Argentina have declined to
handle the case against President Cristina
Fernadndez de Kirchner and other top offi-
cials, which had been pursued by late pros-
ecutor Alberto Nisman, Reuters reported.
Nisman was found dead last month with a
gunshot to the head, and it is unclear
whether he committed suicide or was
murdered. The case he had brought accus-
es Fernandez, Foreign Minister Héctor
Timerman and other top aides of trying to
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hinder the investigation into the 1994
bombing of a Jewish community center in
Buenos Aires in order to gain access to oil
from Iran. Ferndndez has called Nisman's
accusations absurd, and Iran has long
denied any involvement in the bombing.
Nisman had brought the case to Judge
Ariel Lijo, who was already looking into
allegations of attempts to thwart Nisman's
investigation of the bombing of the AMIA
community center, which left 85 people
dead. The other charges involve accusa-
tions against former President Carlos
Menem. On Monday, the judge said in a
statement that there were not enough
grounds to link the two cases. A second
judge, Daniel Rafecas, also declined to
handle the case, Argentine media reported.
Rafecas' office did not return a phone call
from Reuters seeking comment. A federal
chamber will now need to appoint a judge
to handle the case. [Editor's note: See relat-
ed Q&A in the Jan. 29 issue of the Advisor.]

Economic News

Chile's Economy Grows at
Fastest Pace in Nine Months

Chile's economy in December grew at its
fastest pace in nine months, surprising
analysts, amid a rebound in manufactur-
ing, the central bank announced today,
Bloomberg News reported. The country's
Imacec index, a proxy for gross domestic
product, increased 2.9 percent in
December as compared to the same
month a year earlier, the central bank
said. In a recent Bloomberg survey, 19
analysts had been expecting 2 percent
growth on average. Chile's economic
activity expanded 1 percent in December
as compared to November. In last year's
third quarter, Chile's economy experi-
enced its slowest expansion since 2009.
But Joaquin Vial, the central bank's direc-
tor, said Jan. 26 that the country's eco-
nomic data supports forecasts for better
growth ahead. Chile's manufacturing
production rose 3.1 percent year-on-year
in December, and retail sales increased 1.9
percent. The country's unemployment
rate declined in the fourth quarter to 6
percent, as compared to 6.6 percent in the
third quarter.

Copyright © 2015, Inter-American Dialogue

Remittances to Mexico
Rebound 7.8 Percent

The amount of remittances sent to Mexico
by Mexicans living abroad grew 7.8 per-
cent in 2014 after declining the previous
year, the country's central bank said
Tuesday, the Associated Press reported.
The country received $23.6 billion in
remittances last year, an increase from
$21.9 billion in 2013. Remittances to
Mexico had fallen in 2013 as compared to
the previous year. Nearly all of the coun-
try's remittances come from the United
States, which is home to 11 million
Mexicans. "The remittances don't depend
on the exchange rate, nor on business
opportunities in Mexico, but rather com-

€€ The remittances don't
depend on the exchange rate,
nor on business opportunities in
Mexico, but rather completely
on the condition of the
U.S. economy. »

— Alfredo Coutifio

pletely on the condition of the U.S. econo-
my," Alfredo Coutifio, the director for
Latin America at Moody's Analytics, told
the AP in an email. Last week, the U.S.
Bureau of Economic Analysis estimated
that the U.S. gross domestic product grew
2.6 percent in the fourth quarter, a deceler-
ation from the 5 percent growth in the
third quarter. "The Mexican worker in the
United States just wants a paying job so
that he can send money to his family in
Mexico," Coutifo told the AP. "He doesn't
care about the exchange rate. In this sense,
the recovery of the U.S. economy in 2014
determined the increase in remittances."
The money transfers are among Mexico's
top sources of foreign income, along with
exports of oil. In December, remittances to
Mexico amounted to nearly $2.2 billion, a
rise of almost 19 percent from December
2013.
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POLITICAL & ECONOMIC BRIEFS

Panama's Martinelli Believed to
Be in U.S. Amid Investigation

Former Panamanian President
Ricardo Martinelli, whose term
ended in July and now faces allega-
tions that he inflated contracts for
social programs by $45 million, flew
last week in his private jet from
Panama to Guatemala and on to
Miami, Bloomberg News reported.
Martinelli's plane continued to Italy,
but the former president's lawyer
said he believes Martinelli is in the
United States. The trip came after a
unanimous ruling last week by
Panama's Supreme Court that paved
the way for a special prosecutor to
investigate claims that Martinelli
ordered contracts to be inflated.

Colombian Coffee Production
Recovers to Pre-Crisis Levels

Colombia's coffee production has
recovered to levels seen before a dis-
ease known as "la roya" devastated
the crop, the Financial Times report-
ed today. Coffee growers in the
South American country have seen
the crop recover over the past five
years after a major renovation pro-
gram, the newspaper reported.
Colombia's coffee harvest last year
was 12.1 million bags, an increase of
12 percent from 2013.

Peruvian First Lady Targeted
in Money Laundering Probe

Peruvian prosecutor Marco
Cardenas said Tuesday that he has
reopened a money-laundering
investigation into $215,000 of bank
deposits made to first lady Nadine
Heredia before her husband was
elected president, the Associated
Press reported. Cardenas told RPP
radio that new evidence has
emerged since the case, which focus-
es on deposits of unsubstantiated
origin made between 2006 and
2009, was dropped in 20009.
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active in exploration looking for
resources and in projects to adapt the
infrastructure to connect to future
reserves and complete industrialization
plants. YPEB jointly with private com-
panies operating in Bolivia planned
investment of around $2.5 billion per
year, assuming a crude price of about
$50 per barrel. The export price of gas is
linked to the prices of fuel oil and diesel
in the international market. With the
drop in the price of oil, export revenues
are being heavily affected. The price for-
mulas have an implementation delay,
and the government will turn to central
bank reserves to minimize the impact
this year. As for the future, there are not
yet exact ideas, but with oil prices con-
tinuing at these levels, YPFB's five-year
investment plan will not be able to be
realized."

Mauricio Medinaceli, inde-
pendent Bolivia-based energy
consultant and  former
Bolivian hydrocarbons minis-
ter: "Most of the investment statistics for
Bolivia in the last nine years are 'ex-
ploitation investment,' and few of them
are related to 'exploration investment.'

¢ Bolivia urgently needs

investment in exploration

of new reserves ...7°

— Mauricio Medinaceli

The reason is clear, because of Bolivia's
current gas supply agreements between
with Brazil and Argentina, many of the
reserves certified in the 1990s needed to
be exploited. Also, most of this invest-
ment was focused on the country's four
main natural gas fields: San Alberto,
Sdbalo, Margarita/Huacaya and Itad.

Copyright © 2015, Inter-American Dialogue

Unfortunately, investment in explo-
ration in new natural gas and oil fields
in the country was very modest, and
that's why the last certification of proved
(P1) reserves of the country in 2013
yielded just 10.5 trillion cubic feet
(TCF). We must keep in mind that the
country currently produces between 0.9
and 1.0 TCF per year, with almost 80
percent going to the external market. In
this context, Bolivia urgently needs
investment in exploration of new
reserves to secure future markets and
also to stop current oil products
imports, which represent more than $1
billion."

Ilver von Borries, partner at

Wayar & von Borries in Santa

Cruz: "Bolivia is passing

through a very good moment,
economically speaking. With one of the
highest growth rates in the region, the
hydrocarbons sector is definitely one of
the reasons for such growth. While
nationalizations are not viewed well in
many countries, in the case of Bolivia,
that process allowed public income to
multiply 10 times. Consequently, the
government had more money not only
to improve the living conditions of poor
people but also to think about—and for
the very first time—invest in industrial-
ization projects. In this sense, during
2014-2015, the two biggest projects,
known as 'Planta Gran Chaco' and
'Planta de Rio Grande," with a total
investment of $1.6 billion will start
operations. It is predictable that low oil
prices will affect mid-term projects
notwithstanding Bolivia's gas reservoirs
and the Southern Cone's energy needs,
which may be the ace up its sleeve in
order to soften the effect of this particu-
lar price situation."

The Energy Advisor welcomes responses
to this QeA. Readers can write editor
Gene Kuleta at gkuleta@thedialogue.org
with comments.

Latin America Energy Advisor
is published weekly by the Inter-American Dialogue
Copyright © 2015

Erik Brand

Publisher
ebrand@thedialogue.org

Gene Kuleta

Editor
gkuleta@thedialogue.org

Megan Cook

Reporter, Assistant Editor
mcook@thedialogue.org

Inter-American Dialogue

Michael Shifter, President
Peter Hakim, President Emeritus

Genaro Arriagada, Nonresident Senior Fellow

Sergio Bitar, Nonresident Senior Fellow

Joan Caivano, Director, Special Projects
Maria Darie, Director, Finance & Administration

Ariel Fiszbein, Director, Education Program
Claudio Loser, Senior Fellow
Nora Lustig, Nonresident Senior Fellow

Margaret Myers, Director,
China and Latin America Program

Manuel Orozco, Senior Fellow
Jeffrey Puryear, Senior Fellow

Lisa Viscidi, Director, Energy Program

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 NW, Suite 510
Washington, DC 20036

Phone: 202-822-9002 Fax: 202-822-9553
www.thedialogue.org ISSN 2163-7962

The opinions expressed by the members of the Board
of Advisors and by guest commentators do not neces-
sarily represent those of the publisher. The analysis is
the sole view of each commentator and does not nec-
essarily represent the views of their respective employ-
ers or firms. The information 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
system, or transmitted without prior written permis-
sion from the publisher.

Page 6 of 6



