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CONCEPTO 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

 1.  INGRESOS TOTALES 1.35% 1.41% 1.49% 2.35% 1.93% 1.66% 1.65% 1.81% 1.96% 2.18%
    1.1. Explotacón Bruta 1.03% 0.95% 1.05% 1.69% 1.51% 1.35% 1.42% 1.54% 1.66% 1.91%
    1.2. Aportes del Gobierno Central 0.13% 0.16% 0.17% 0.09% 0.07% 0.08% 0.04% 0.10% 0.03% 0.04%
         1.2.1. Funcionamiento 0.00% 0.00% 0.00% 0.00% 0.01% 0.03% 0.00% 0.00% 0.00% 0.00%
         1.2.2. Inversión 0.13% 0.16% 0.17% 0.09% 0.06% 0.05% 0.04% 0.10% 0.03% 0.04%
    1.3. Ingresos Tributarios 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
    1.4 Otros Ingresos 0.19% 0.30% 0.27% 0.57% 0.35% 0.23% 0.19% 0.17% 0.27% 0.23%

 2.  PAGOS TOTALES 1.32% 1.49% 1.74% 2.72% 2.37% 2.01% 1.73% 1.92% 2.06% 2.09%
    2.1. PAGOS CORRIENTES 0.98% 1.03% 1.08% 1.85% 1.74% 1.58% 1.52% 1.65% 1.82% 2.00%
         2.1.1. Interes deuda Externa 0.09% 0.06% 0.08% 0.06% 0.06% 0.08% 0.05% 0.05% 0.04% 0.03%
         2.1.2. Interes deuda Interna 0.19% 0.15% 0.15% 0.14% 0.17% 0.18% 0.13% 0.10% 0.13% 0.14%
         2.1.3. Otros 0.69% 0.82% 0.85% 1.65% 1.50% 1.32% 1.35% 1.50% 1.66% 1.82%
             2.1.3.1. Servicios Personales 0.19% 0.17% 0.17% 0.19% 0.18% 0.17% 0.12% 0.12% 0.12% 0.12%
             2.1.3.2 Operación Comercial 0.11% 0.17% 0.19% 1.04% 0.79% 0.84% 0.97% 1.09% 1.11% 1.28%
             2.1.3.3. Transferencias 0.17% 0.25% 0.28% 0.12% 0.34% 0.14% 0.14% 0.15% 0.25% 0.23%
             2.1.3.4. Gastos Generales y otros 0.23% 0.22% 0.21% 0.30% 0.20% 0.17% 0.12% 0.15% 0.18% 0.19%
    2.2. PAGOS DE CAPITAL 0.35% 0.46% 0.67% 0.87% 0.63% 0.44% 0.21% 0.27% 0.24% 0.09%
        2.2.1. Formación bruta de Capital Fi. 0.31% 0.42% 0.51% 0.68% 0.63% 0.44% 0.21% 0.27% 0.24% 0.09%
        2.2.2 Otros 0.03% 0.05% 0.16% 0.20% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

 3.  (DEFICIT) / SUPERAVIT REAL 0.03% -0.08% -0.26% -0.36% -0.45% -0.35% -0.08% -0.11% -0.10% 0.10%

 4.  PRESTAMO NETO -0.11% -0.02% -0.06% 0.06% 0.15% -0.14% -0.20% -0.27% -0.23% -0.32%

 5.  (DEFICIT) / SUPERAVIT (1-2-3) 0.14% -0.06% -0.19% -0.42% -0.60% -0.22% 0.12% 0.16% 0.13% 0.42%
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CONCEPTO 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

 1.  INGRESOS TOTALES 913,123.6 1,194,119.5 1,498,365.1 2,865,417.3 2,708,093.6 2,519,765.5 2,889,256.4 3,206,875.9 3,537,945.7 4,084,401.0
    1.1. Explotacón Bruta 698,222.4 799,834.0 1,058,238.6 2,058,871.6 2,116,623.1 2,050,682.2 2,482,159.0 2,735,541.4 2,996,325.7 3,567,214.8

    1.2. Aportes del Gobierno Central 84,753.7 137,415.5 169,676.1 114,609.0 98,520.2 127,180.8 71,447.2 176,805.6 50,697.0 81,501.6
         1.2.1. Funcionamiento 0.0 0.0 0.0 0.0 9,497.0 49,636.9 0.0 5,345.0 0.0 0.0

         1.2.2. Inversión 84,753.7 137,415.5 169,676.1 114,609.0 89,023.2 77,543.9 71,447.2 171,460.6 50,697.0 81,501.6

    1.3. Ingresos Tributarios 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

    1.4 Otros Ingresos 130,147.5 256,870.1 270,450.5 691,936.6 492,950.3 341,902.4 335,650.1 294,528.8 490,923.0 435,684.6

 2.  PAGOS TOTALES 892,777.5 1,258,838.5 1,755,482.4 3,308,100.0 3,334,762.0 3,052,804.2 3,034,337.1 3,410,543.4 3,718,396.3 3,904,137.9

    2.1. PAGOS CORRIENTES 658,724.5 866,696.1 1,083,145.5 2,246,894.2 2,445,675.4 2,390,660.6 2,659,981.6 2,932,664.5 3,287,240.9 3,731,512.2
         2.1.1. Interes deuda Externa 61,079.2 53,386.2 81,722.1 69,246.9 90,242.3 123,675.1 82,589.1 94,278.3 67,144.9 59,269.4

         2.1.2. Interes deuda Interna 129,447.3 123,579.3 148,228.7 168,420.2 243,755.5 266,635.8 224,206.5 179,708.2 228,650.2 268,522.0

         2.1.3. Otros 468,197.9 689,730.6 853,194.7 2,009,227.2 2,111,677.6 2,000,349.8 2,353,186.0 2,658,678.0 2,991,445.8 3,403,720.8

             2.1.3.1. Servicios Personales 126,519.9 142,106.8 174,421.9 234,637.8 252,023.6 260,996.0 209,378.1 205,098.0 224,952.4 228,670.6

             2.1.3.2 Operación Comercial 71,346.9 147,615.5 190,886.2 1,261,332.3 1,109,377.0 1,268,200.2 1,689,609.3 1,929,610.9 1,997,069.3 2,388,235.2

             2.1.3.3. Transferencias 112,574.8 210,756.3 277,724.0 149,645.9 473,811.9 213,098.8 240,630.8 259,542.0 451,509.7 436,664.9

             2.1.3.4. Gastos Generales y otros 157,756.3 189,252.0 210,162.6 363,611.1 276,465.1 258,054.9 213,567.8 264,427.1 317,914.4 350,150.0

    2.2. PAGOS DE CAPITAL 234,053.0 392,142.4 672,336.9 1,061,205.8 889,086.6 662,143.5 374,355.4 477,878.9 431,155.4 172,625.6
        2.2.1. Formación bruta de Capital Fi. 211,418.9 353,595.0 513,925.0 822,121.3 889,012.0 662,143.5 374,355.4 477,878.9 431,155.3 172,625.6

        2.2.2 Otros 22,634.1 38,547.4 158,411.9 239,084.5 74.7 0.0 0.0 0.0 0.1 0.0

 3.  (DEFICIT) / SUPERAVIT REAL 20,346.2 (64,719.0) (257,117.3) (442,682.8) (626,668.4) (533,038.7) (145,080.6) (203,667.5) (180,450.6) 180,263.2

 4.  PRESTAMO NETO (76,771.0) (16,133.0) (63,900.0) 69,400.0 210,367.7 (205,924.1) (348,381.0) (479,234.4) (422,867.6) (596,415.2)

 5.  (DEFICIT) / SUPERAVIT (1-2-3) 97,117.2 (48,586.0) (193,217.3) (512,082.8) (837,036.1) (327,114.6) 203,300.4 275,566.9 242,417.0 776,678.4
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Empresa 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
ISA -15,666 123,444 45,855 -79,415 -351,075 -121,470 66,373 63,880 92,782 208,699

CORELCA 3,225 8,176 -19,666 -71,402 -50,790 -251,321 -180,221 -298,402 -221,386 -288,335 

ISAGEN 0 0 30,486 425,897 151,604 158,331 -23,910 38,198 12,621 231,610

URRA 1,493 -7,916 -111,302 -110,230 -288,503 -187,428 -59,374 -39,396 -35,169 -31,853 

SUBICEL - -16,740 -1,633 -29,014 22,404 -76,615 44,394 32,052 -29,298 60,142

Total -10,947 106,965 -56,260 135,837 -516,361 -478,503 -152,738 -203,668 -180,451 180,263

Empresa 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
ISA -0.023% 0.146% 0.046% -0.065% -0.250% -0.080% 0.038% 0.034% 0.046% 0.094%

CORELCA 0.005% 0.010% -0.020% -0.059% -0.036% -0.166% -0.103% -0.159% -0.110% -0.129%

ISAGEN 0.000% 0.000% 0.030% 0.350% 0.108% 0.104% -0.014% 0.020% 0.006% 0.104%

URRA 0.002% -0.009% -0.111% -0.091% -0.205% -0.124% -0.034% -0.021% -0.017% -0.014%

SUBICEL - -0.020% -0.002% -0.024% 0.016% -0.051% 0.025% 0.017% -0.015% 0.027%

Total -0.016% 0.127% -0.056% 0.112% -0.368% -0.316% -0.087% -0.108% -0.089% 0.081%
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 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 Total
Total Deficit/ 
Superávit 65,824 123,098 -30,360 63,150 -726,831 -278,453 195,643 275,567 242,417 776,678

En millones de 
pesos de 2003 5,079,165 3,328,327 -341,856 346,090 -2,265,220 -566,407 292,527 339,561 260,913 776,678 7,249,778
En US$ de 2003 1,766 1,157 -119 120 -788 -197 102 118 91 270 2,521

 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 Total
Total Deficit/ 
Superávit -10,947 106,965 -56,260 135,837 -516,361 -478,503 -152,738 -203,668 -180,451 180,263

En millones de 
pesos de 2003 -844,696 2,892,121 -633,497 744,447 -1,609,274 -973,332 -228,376 -250,965 -194,219 180,263 -917,528 

En US$ de 2003 -294 1,006 -220 259 -560 -338 -79 -87 -68 63 -319 
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1998 1999 2000 2001 2002 2003
Energía 24,840,353,619$    62,366,954,000$    30,130,216,000$    84,828,397,000$    6,891,110,000$      5,488,386,000$      
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Subsidios al Sector Eléctrico Pagados por el Estado - 1995-2003
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Vigencia Apropiación Compromisos Pago
Precios Corrientes Precios Corrientes Precios Corrientes

1995 60,000,000,000.0 59,800,000,000.0 46,247,560,000.0

1996 107,271,137,000.0 107,271,137,000.0 106,662,210,000.0

1997 109,339,213,000.0 109,339,213,000.0 100,000,000,007.0

1998 173,859,000,000.0 173,859,000,000.0 100,467,405,891.0

1999 174,805,000,000.0 174,805,000,000.0 114,522,050,001.0

2000 133,204,840,000.0 133,201,340,000.0 123,072,640,000.0

2001 297,875,325,087.0 297,875,324,790.0 297,825,837,502.0

2002 130,000,000,000.0 129,862,488,878.0 119,623,317,654.0

2003 218,888,889,000.0 218,757,350,122.0 211,706,744,910.0

Total general 1,405,243,404,087.0 1,404,770,853,790.0 1,220,127,765,965.0

Vigencia
Pesos del 2003 USD del 2003 % del PIB

1995 1,622,287,781,746 564,093,776 0.071%

1996 1,207,900,694,287 420,005,175 0.107%

1997 599,229,258,199 208,360,994 0.090%

1998 541,843,621,413 188,407,148 0.124%

1999 355,574,219,422 123,638,485 0.115%

2000 199,169,535,289 69,254,232 0.076%

2001 367,049,986,683 127,628,782 0.158%

2002 139,918,992,775 48,651,931 0.064%

2003 218,888,889,000 76,110,947 0.098%

5,474,282,382,108 1,903,490,031

Vigencia
Pesos del 2003 USD del 2003 % del PIB

1995 1,250,447,525,393 434,799,346 0.055%

1996 1,201,044,019,074 417,621,006 0.106%

1997 548,046,068,560 190,563,832 0.082%

1998 313,113,632,552 108,874,303 0.072%

1999 232,951,509,029 81,000,731 0.076%

2000 184,019,743,694 63,986,423 0.070%

2001 366,989,006,750 127,607,578 0.158%

2002 128,750,570,143 44,768,503 0.059%

2003 211,706,744,910 73,613,608 0.095%

4,437,068,820,104 1,542,835,330

Pago

Apropiación
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����
 �
���	 3
���4 
����4 140.3% 20.2% 13.9%

5�
,67168��� ����
 ����	 ����� ����	 
���	� 		��� 

���� 
���	� 
����	 �

��� 3

�
4 ���
4 83.9% 10.3% 33.9%

5�
,67168��� 
���	� 	���	 
����� 
����
 
����
 
���	� 
����	 
���
� 
���
� ������ 3���4 �	�
4 77.0% 50.4% 13.8%

5�
,67168��� 
����� 
����� 
����� 
	���	 
	���� 
����� 
�	��� 
	���� 
		��� ������ 3
��4 �
�	4 48.9% 48.9% 3.9%

5�
,67168��� ������ ������ ������ �	���� ������ 
	��

 ��	��� �
���	 ������ ������ ���4 
���4 -1.0% 18.8% -10.1%

5�
,67168��� ������ ������ ����	� ������ ������ 
	���� �
���� ������ ������ ������ ���4 
��
4 -15.3% 1.7% -9.5%

�8��+,-.+/0-12 ����
� ��
�	� 
	���
 ������ 
����� ������ �����	 �
���� 
�
��� 
	��4 -15.7%

�89+70-12� ������ ��	��� ��	��� ������ �����
 
	���� �
���� �
���� ������ �����
 3
��4 
���4 -15.0% 2.1% -10.4%

�/.:,67-12� ������ �����	 
�	��	 ������ 
����	 ������ 
����� 
	���� ������ ����	� 
����� 3
�
4 3
��
4 3
��
4 3����4 ����4 -6.3% 12.4% -24.4%

�;-0-12� 
����� ����
� �

��� 
	��	� 
����
 
���
� 
����� 
����� ��
��� ������ 	��4 �
��4 7.9% 29.5% 0.4%

�78<-,-8/12� �
���� 
����� 
����� ������ ������ 
�	��� 
	���� �
���� ��
�	� �
���� 3����4 �
��4 12.6% 35.1% -11.4%

�2:9=71.8��>=2-08� ������ 
����	 �� 
����� �
���� 
	���	 �
	��� �����	 ������ ������ 3����4 ���4 -20.3% -1.2%


,?+0-12� ������ 
����� 
		��� 
����� 
����� 
���	
 
����� 
����� 
����� 
����	 3�	��4 ����4 -12.0% 5.6% -1.5%

���� �!��
�A��

�A$ 
���
� 
����� 
����� 
����� 
����� 
����� 
����� 
�
��� 
����� 
	���	 
	���� 3
�
4 3���4 3���4 3
���4 �
�
4 10.6% 10.6% 3.9%

������
�����7��
������� ���� ���� ���� ���� ���� ���� ���� ���� ���
 
���

������
�����7��
�������� ���� ���� ���	 ���� ���� ���
 ���� ���
 ���� ���� 
���

��������1
�������
���� ����� ����� �	��� 	
��� ����� ����	 �	��� ����� ����	 ����

��������1
�����4
�=�� �	��� ����� ����� �	��� ����	 ����� �	��� ����� ����
 
���
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�!3"!���0�70�7

�0
����1
�����2������������0���
���3�����
�!��
��������
��
�������4
�$5�6789:5��
����
�����;<<"�!��2����
��	�)$

1985 1992 #''% #''> #''& #''? #''' ;<<< ;<<# ;<<; ;<<" @��A?%,'; @��A';,'% @��A?%,'% @��A';,'' @��A'',<; Var.92-02
Var.92-02 

con subsidio 
y recargo

Var.02-03

�+,-.+/0-12� 
����� 
���
� 

��	
 
�	��� 
����	 
����� 
����� 
����� 
����� 
�	��� ������ 3
��4 3���4 3��
4 3��	4 ����4 43.1% 16.5%

5�
,67168�
� ����� �	��� ����	 ����� ���
� �
��� 	���� 


��� 
���	� �
���	 3
���4 
����4 129.9% 14.9% 14.4%

5�
,67168��� �	��� ����� ���
	 ����� 	��
� 	���	 

���� 
����� 
����� �

��� 3
���4 �	��4 75.9% 5.5% 34.6%

5�
,67168��� 
���

 
����� 
����� 
����� 
����� 
�	��� 
����
 
�
��� 
�
��
 ������ 3���4 ����4 69.3% 43.9% 14.3%

5�
,67168��� 
�	��� 
�	��� 
�
��� 
	���� 
	
��� 
�
��� 
����� 
	
�

 
	���� ������ ���4 ���	4 42.4% 42.4% 4.4%

5�
,67168��� ������ ������ ����	
 �	��
� ������ 
	���� �
���� �
���� ��
��� ������ ���4 
��
4 -5.3% 13.7% -9.7%

5�
,67168��� ������ ������ ������ ��	��� �����
 
�	��� �
���� �
	��� ������ ������ 
��4 
���4 -19.0% -2.8% -9.1%

�8��+,-.+/0-12 �
���� ����
	 
		��� ����
� 
����
 ������ �����	 �
���� 
�
��� ����4 -15.3%

�89+70-12� ����
	 ������ ������ ������ �
	��� 
	���	 �
���
 �
���
 ������ �����
 ���4 
���4 -18.6% -2.4% -10.0%

�/.:,67-12� ����	� ��	��� 
		��� ��	��� 
����� 
	��		 
����� 
	���� ������ ����	� 
����� 3
��4 3
���4 3
���4 3����4 ����4 -10.4% 7.5% -24.0%

�;-0-12� 
	���
 �
���� �
���� 
	���� 
�
��
 
����	 
���	� 
���
� ������ ������ 
���4 ����4 3.2% 23.9% 0.9%

�78<-,-8/12� ������ 
�	�
� 
����
 ������ ����
� 
����� 
		��� �
���	 �����
 �
���� 3����4 ���	4 7.7% 29.3% -11.0%

�2:9=71.8��>=2-08� ��	��� 
���
� �� 
����� ������ 
	
�
	 �����	 ������ �����	 ������ 3����4 ���4 -23.8% -8.5% -0.8%


,?+0-12� �
���� 
����� ����
� 
����
 
���	� 
�
��� 
�	��� 
�	��� 
����� 
����	 3����4 ���	4 -15.8% 1.0% -1.1%

���� �!��
�A��

�A$ 
�
��� 
�	��� 
�	��
 
����� 
���
� 
����	 
����� 
����� 
����� 
�	��
 
	���� 3
��4 3���4 3���4 3���	4 ���
4 5.8% 5.8% 4.4%
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�����7��
������� ���� ���� ���� ���� ���� ���� ���� ���� ���
 
���
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 ���� ���
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���
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 ����� ����
 ���
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�����4
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&����������6���������6���� �������
����������D�����/�$!������������� �6�*��
��
����
���4�������.�
���������
��*
������"�������������*�
������������ �
�
������
������

���������������
���6�������*�
��
��$??'@'%%'6������ �3���"�
��
���������
�"����
������
���������������
��
��7�

�!3"!���0�70���

          Evolución tarifas reales, 1992 - 2002, según distintas perspectivas

Percepción empresa 
prestadora (deflactor    

implícito PIB)

Percepción empresa 
prestadora (deflactor 

IPC)

Percepción usuarios 
(deflactor implícito PIB)

Percepción usuarios 
(deflactor IPC)

Variación real 2002-
2003

��+,-.+/0-12� 49.6% 43.1% 16.5%

5�
,67168�
� 140.3% 129.9% 20.2% 14.9% 14.4%

5�
,67168��� 83.9% 75.9% 10.3% 5.5% 34.6%

5�
,67168��� 77.0% 69.3% 50.4% 43.9% 14.3%

5�
,67168��� 48.9% 42.4% 48.9% 42.4% 4.4%

5�
,67168��� -1.0% -5.3% 18.8% 13.7% -9.7%

5�
,67168��� -15.3% -19.0% 1.7% -2.8% -9.1%

�8��+,-.+/0-12 -15.3%

��89+70-12� -15.0% -18.6% 2.1% -2.4% -10.0%

��/.:,67-12� -6.3% -10.4% 12.4% 7.5% -24.0%

��;-0-12� 7.9% 3.2% 29.5% 23.9% 0.9%

��78<-,-8/12� 12.6% 7.7% 35.1% 29.3% -11.0%

��2:9=71.8��>=2-08� -20.3% -23.8% 0.0% 0.0% -0.8%

�
,?+0-12� -12.0% -15.8% 5.6% 1.0% -1.1%

����� �!��
�A��

�A$ 10.6% 5.8% 10.6% 5.8% 4.4%

Fuente: Elaboración propia en base a datos de CREG. Percepción estratos residenciales 1 a 3 supone consumos de subsistencia. �
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Costos medios ($/kwh)  del servicio eléctrico, pesos de 2003

G T O C D1 D2 D3 D4 CU
ANTIOQUIA EMPRESA ANTIOQUEÑA DE ENERGIA S.A. E.S.P. 68.2 5.4 3.2 53.2 100.2 48.0 27.7 12.3 237.1
ARAUCA EMPRESA DE ENERGIA DE ARAUCA E.S.P 122.2 7.8 2.7 33.7 100.2 36.6 23.0 9.3 299.1
ATLANTICO ELECTRIFICADORA DEL CARIBE S.A. E.S.P. 69.2 7.6 8.2 14.3 61.2 34.6 17.5 9.1 164.4
BOGOTA CODENSA S.A. E.S.P. 65.7 5.4 3.5 6.8 74.0 34.0 27.7 9.3 150.0
BOLIVAR ELECTRIFICADORA DE LA COSTA ATLANTICA S.A. E.S.P. 69.4 7.6 6.7 19.6 46.8 23.8 23.0 8.0 148.9
BOYACA EMPRESA DE ENERGIA DE BOYACA S.A. E.S.P. 63.2 5.4 3.8 26.9 100.2 48.0 27.7 12.3 159.9
CALDAS CENTRAL HIDROELECTRICA DE CALDAS S.A. E.S.P 65.5 5.4 3.0 22.0 100.2 48.0 24.8 11.7 169.6
CALI EMPRESA DE ENERGIA DE CALI S.A. E.S.P 68.8 14.3 4.8 10.2 79.0 32.1 13.8 8.8 158.4
CAQUETA ELECTRIFICADORA DEL CAQUETA S.A. ESP. 72.2 14.3 3.9 37.4 100.2 48.0 27.7 12.3 249.6
CARTAGO EMPRESAS MUNICIPALES DE CARTAGO S.A. E.S.P. 62.3 5.4 2.8 9.5 73.0 36.6 23.0 8.4 162.7
CAUCA CENTRALES ELECTRICAS DEL CAUCA S.A. E.S.P 91.3 14.3 4.5 26.1 100.2 48.0 27.7 12.3 251.6
CESAR ELECTRIFICADORA DEL CARIBE S.A. E.S.P. 69.2 7.6 8.2 14.3 61.2 34.6 17.5 9.1 169.7
CHOCO ELECTRIFICADORA DEL CHOCO S.A. ESP. 131.1 5.4 5.1 34.1 100.2 36.6 23.0 12.1 279.1
CHOCO DISTRIBUIDORA DEL PACIFICO S.A. E.S.P
CORDOBA ELECTRIFICADORA DE LA COSTA ATLANTICA S.A. E.S.P. 69.4 7.6 6.7 14.6 66.7 45.8 25.8 9.1 178.4
COSTA ATLANTICA ELECTRIFICADORA DE LA COSTA ATLANTICA S.A. E.S.P. 69.4 7.6 6.7 18.9 60.6 32.5 23.8 9.1 174.9
COSTA CARIBE ELECTRIFICADORA DEL CARIBE S.A. E.S.P.
CUNDINAMARCA EMPRESA DE ENERGIA DE CUNDINAMARCA S.A. E.S.P 69.3 5.4 4.2 32.8 95.4 48.0 27.7 12.3 210.6
EPSA EMPRESA DE ENERGIA DEL PACIFICO S.A. E.S.P 64.4 14.3 3.8 21.0 100.2 48.0 24.2 8.9 183.8
GUAJIRA ELECTRIFICADORA DEL CARIBE S.A. E.S.P. 69.2 7.6 8.2 14.3 61.2 34.6 17.5 9.1 174.1
HUILA ELECTRIFICADORA DEL HUILA S.A. E.S.P. 99.5 14.3 12.6 29.5 97.9 43.4 25.1 9.9 270.1
MAGANGUE ELECTRIFICADORA DE LA COSTA ATLANTICA S.A. E.S.P. 69.5 7.6 6.7 32.8 72.3 47.5 22.8 12.0 200.0
MAGDALENA ELECTRIFICADORA DEL CARIBE S.A. E.S.P. 69.2 7.6 8.2 14.3 61.2 34.6 17.5 9.1 174.6
MEDELLIN EMPRESAS PUBLICAS DE MEDELLIN E.S.P. 69.3 5.4 2.4 7.1 58.9 33.1 12.7 9.8 137.4
META ELECTRIFICADORA DEL META S.A. ESP. 64.8 5.4 2.6 24.4 73.0 36.6 19.7 12.1 177.2
NARIÑO CENTRALES ELECTRICAS DE NARIÑO S.A. E.S.P. 80.1 14.3 7.8 51.1 93.7 48.0 26.0 12.3 260.1
NORTE DE SANTANDER CENTRALES ELECTRICAS DEL NORTE DE SANTANDER S.A. E.S.P. 66.0 7.8 4.2 24.8 100.2 48.0 25.3 12.3 199.7
PEREIRA EMPRESA DE ENERGÍA DE PEREIRA S.A. E.S.P. 63.9 5.4 3.4 8.4 69.7 28.7 19.6 11.7 148.4
POPAYAN EMPRESA MUNICIPALES DE ENERGIA ELECTRICA S.A. E.S.P. 65.5 14.3 3.3 33.2 100.2 48.0 27.7 12.3 236.5
PUTUMAYO EMPRESA DE ENERGIA DEL PUTUMAYO S.A E.S.P. 136.7 14.3 0.0 19.7 100.2 48.0 27.7 12.3 308.7
QUINDIO EMPRESA DE ENERGIA DEL QUINDIO S.A. E.S.P. 68.5 5.4 3.3 15.0 68.1 36.6 23.0 11.8 175.8
RUITOQUE RUITOQUE E.S.P. 101.8 7.8 1.2 6.4 100.2 48.0 26.1 12.3 238.4
SANTANDER ELECTRIFICADORA DE SANTANDER S.A. 65.5 7.8 3.3 20.6 100.2 48.0 26.1 12.3 198.9
SUCRE ELECTRIFICADORA DE LA COSTA ATLANTICA S.A. E.S.P. 69.4 7.6 6.7 25.1 72.3 36.3 20.5 12.0 177.7
TOLIMA ELECTRIFICADORA DEL TOLIMA S.A. ESP 81.3 5.4 3.6 19.3 100.2 48.0 22.7 12.1 202.0
TULUA COMPAÑIA DE ELECTRICIDAD DE TULUA S.A. ESP. 74.6 14.3 2.4 13.2 75.6 42.9 24.7 8.4 180.9

Promedio lineal 76.6 8.7 4.7 22.2 83.1 41.0 23.3 10.8 200.2
Promedio Ponderado por MWh facturados 68.8 7.5 3.9 15.1 78.1 37.7 21.8 10.1 167.4
Desvío promedio (como % del promedio lineal) 25.2% 41.6% 53.8% 52.3% 21.1% 17.7% 17.8% 15.0% 23.0%

Mercado Empresa
1998
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Costos medios ($/kwh)  del servicio eléctrico, pesos de 2003

G T O C D1 D2 D3 D4 CU
ANTIOQUIA EMPRESA ANTIOQUEÑA DE ENERGIA S.A. E.S.P. 72.8 16.8 1.2 63.0 106.2 53.0 30.6 13.6 222.3
ARAUCA EMPRESA DE ENERGIA DE ARAUCA E.S.P 71.0 16.8 0.7 38.0 106.2 40.5 25.4 10.3 238.7
ATLANTICO ELECTRIFICADORA DEL CARIBE S.A. E.S.P. 77.8 16.8 2.0 15.7 72.3 42.7 21.0 13.4 201.0
BOGOTA CODENSA S.A. E.S.P. 71.5 16.8 1.3 21.2 78.5 37.5 30.6 10.3 197.7
BOLIVAR ELECTRIFICADORA DE LA COSTA ATLANTICA S.A. E.S.P. 76.5 16.8 1.9 17.6 76.0 39.6 28.9 12.0 204.9
BOYACA EMPRESA DE ENERGIA DE BOYACA S.A. E.S.P. 72.1 16.8 3.7 48.5 106.2 53.0 30.6 13.6 209.5
CALDAS CENTRAL HIDROELECTRICA DE CALDAS S.A. E.S.P 67.1 16.8 2.3 25.9 106.2 53.0 27.8 13.4 232.7
CALI EMPRESA DE ENERGIA DE CALI S.A. E.S.P 75.3 16.8 1.9 15.8 59.3 33.9 25.0 9.8 159.5
CAQUETA ELECTRIFICADORA DEL CAQUETA S.A. ESP. 73.7 16.8 1.6 43.6 106.2 53.0 30.6 13.6 247.7
CARTAGO EMPRESAS MUNICIPALES DE CARTAGO S.A. E.S.P. 74.6 16.8 1.5 10.3 77.4 40.5 25.4 9.8 159.5
CAUCA CENTRALES ELECTRICAS DEL CAUCA S.A. E.S.P 71.1 16.8 2.8 41.3 106.2 53.0 30.6 13.6 239.5
CESAR ELECTRIFICADORA DEL CARIBE S.A. E.S.P. 77.8 16.8 2.0 15.7 72.3 42.7 21.0 13.4 201.0
CHOCO ELECTRIFICADORA DEL CHOCO S.A. ESP.
CHOCO DISTRIBUIDORA DEL PACIFICO S.A. E.S.P 71.1 16.8 4.1 41.7 106.2 40.5 25.4 13.3 189.3
CORDOBA ELECTRIFICADORA DE LA COSTA ATLANTICA S.A. E.S.P. 76.5 16.8 1.9 17.6 76.0 39.6 28.9 12.0 204.9
COSTA ATLANTICA ELECTRIFICADORA DE LA COSTA ATLANTICA S.A. E.S.P. 76.5 16.8 1.9 17.6 76.0 39.6 28.9 12.0 204.9
COSTA CARIBE ELECTRIFICADORA DEL CARIBE S.A. E.S.P. 77.8 16.8 2.0 15.7 72.3 42.7 21.0 13.4 201.0
CUNDINAMARCA EMPRESA DE ENERGIA DE CUNDINAMARCA S.A. E.S.P 73.0 16.8 2.0 51.7 101.2 53.0 30.6 13.6 214.5
EPSA EMPRESA DE ENERGIA DEL PACIFICO S.A. E.S.P 72.5 16.8 1.9 23.0 106.2 53.0 26.7 9.8 192.3
GUAJIRA ELECTRIFICADORA DEL CARIBE S.A. E.S.P. 77.8 16.8 2.0 15.7 72.3 42.7 21.0 13.4 201.0
HUILA ELECTRIFICADORA DEL HUILA S.A. E.S.P. 73.1 16.8 1.9 34.6 103.8 47.9 27.7 11.0 227.7
MAGANGUE ELECTRIFICADORA DE LA COSTA ATLANTICA S.A. E.S.P. 76.5 16.8 1.9 17.6 76.0 39.6 28.9 12.0 204.9
MAGDALENA ELECTRIFICADORA DEL CARIBE S.A. E.S.P. 77.8 16.8 2.0 15.7 72.3 42.7 21.0 13.4 201.0
MEDELLIN EMPRESAS PUBLICAS DE MEDELLIN E.S.P. 72.4 16.8 1.1 8.1 54.6 31.9 15.8 9.1 145.7
META ELECTRIFICADORA DEL META S.A. ESP. 76.7 16.8 1.8 27.4 77.4 40.5 21.8 13.3 179.3
NARIÑO CENTRALES ELECTRICAS DE NARIÑO S.A. E.S.P. 73.6 16.8 3.8 63.8 99.3 53.0 28.7 13.6 270.1
NORTE DE SANTANDER CENTRALES ELECTRICAS DEL NORTE DE SANTANDER S.A. E.S.P. 72.9 16.8 1.9 28.6 106.2 53.0 27.9 13.6 241.9
PEREIRA EMPRESA DE ENERGÍA DE PEREIRA S.A. E.S.P. 79.8 16.8 1.5 9.9 74.3 32.1 22.1 13.4 183.1
POPAYAN EMPRESA MUNICIPALES DE ENERGIA ELECTRICA S.A. E.S.P. 64.6 16.8 8.3 38.6 106.2 53.0 30.6 13.6 247.7
PUTUMAYO EMPRESA DE ENERGIA DEL PUTUMAYO S.A E.S.P. 78.5 16.8 4.1 19.2 106.2 53.0 30.6 13.6 241.3
QUINDIO EMPRESA DE ENERGIA DEL QUINDIO S.A. E.S.P. 71.7 16.8 1.7 16.1 72.6 41.0 25.9 13.4 188.2
RUITOQUE RUITOQUE E.S.P. 77.3 16.8 1.9 5.4 106.2 53.0 28.9 13.6 203.1
SANTANDER ELECTRIFICADORA DE SANTANDER S.A. 75.0 16.8 1.4 23.5 106.2 53.0 28.9 13.6 197.6
SUCRE ELECTRIFICADORA DE LA COSTA ATLANTICA S.A. E.S.P. 76.5 16.8 1.9 17.6 76.0 39.6 28.9 12.0 204.9
TOLIMA ELECTRIFICADORA DEL TOLIMA S.A. ESP 72.2 16.8 1.3 25.7 106.2 53.0 25.1 13.3 216.6
TULUA COMPAÑIA DE ELECTRICIDAD DE TULUA S.A. ESP. 76.6 16.8 1.4 14.0 80.5 47.7 27.6 9.8 172.6

Promedio lineal 74.3 16.8 2.2 25.9 88.8 45.3 26.6 12.5 207.1
Promedio Ponderado por MWh facturados 72.9 16.8 1.6 22.4 80.0 41.1 25.7 11.1 189.4
Desvío promedio (como % del promedio lineal) 4.4% 0.0% 60.9% 58.2% 19.2% 15.5% 14.4% 11.9% 13.2%
Fuente: Elaboración propia en base a CREG.
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Variación de costos entre 1998 y 2003: Análisis pre-econométrico de posibles causas y correlaciones
Empresa CU-T G CU MWh98 US98 KM03 Cons98 Densidad Prop. Int.G-D Costa Var.MWh Var.US

EMPRESA DE ENERGIA DE ARAUCA E.S.P -23.8% -41.9% -20.2% 72,527               27,989           2,459          2.6           11.4              1 0 0 -17.3% 11.8%

EMPRESA DE ENERGIA DE CALI S.A. E.S.P -0.9% 9.4% 0.7% 2,872,678          449,102         2,391          6.4           187.8            1 1 0 -64.0% -2.7%

ELECTRIFICADORA DEL CHOCO S.A. ESP./ DEL PACIFICO -37.0% -45.8% -32.2% 90,454               30,205           975             3.0           31.0              1 0 1 18.9% 35.6%

EMPRESAS PUBLICAS DE MEDELLIN E.S.P. -2.3% 4.5% 6.1% 5,054,685          784,942         7,917          6.4           99.1              1 1 0 -22.4% -0.3%

EMPRESA DE ENERGÍA DE PEREIRA S.A. E.S.P. 16.3% 24.9% 23.3% 369,436             100,575         918             3.7           109.5            1 0 0 -22.5% 7.4%

EMPRESA MUNICIPALES DE ENERGIA ELECTRICA S.A. E.S.P. 4.0% -1.5% 4.8% 1,285                 677                38               1.9           18.1              1 0 0 -26.3% 13.7%

EMPRESA ANTIOQUEÑA DE ENERGIA S.A. E.S.P. -11.3% 6.8% -6.3% 1,030,435          430,069         24,554        2.4           17.5              0.5 0 1 -31.1% 11.1%

CODENSA S.A. E.S.P. 25.1% 8.7% 31.8% 7,205,873          1,348,950      17,621        5.3           76.6              0.5 0 0 -23.1% 44.0%

EMPRESA DE ENERGIA DE BOYACA S.A. E.S.P. 24.7% 14.2% 31.0% 761,622             232,755         13,842        3.3           16.8              0.5 1 0 -5.7% -6.7%

ELECTRIFICADORA DEL CAQUETA S.A. ESP. -1.9% 2.0% -0.8% 82,632               39,961           1,932          2.1           20.7              0.5 0 0 -63.2% -59.0%

EMPRESA DE ENERGIA DE CUNDINAMARCA S.A. E.S.P -3.6% 5.3% 1.9% 400,761             75,847           5,341          5.3           14.2              0.5 0 0 3.4% 81.4%

ELECTRIFICADORA DEL META S.A. ESP. -5.4% 18.3% 1.2% 423,374             103,669         4,554          4.1           22.8              0.5 0 0 -26.8% 25.0%

CENTRALES ELECTRICAS DE NARIÑO S.A. E.S.P. 3.1% -8.1% 3.9% 364,650             191,399         5,011          1.9           38.2              0.5 1 1 -5.9% 16.9%

CENTRALES ELECTRICAS DEL NORTE DE SANTANDER S.A. E.S.P. 17.3% 10.5% 21.1% 644,604             217,557         6,279          3.0           34.7              0.5 0 0 -17.2% -5.3%

EMPRESA DE ENERGIA DEL QUINDIO S.A. E.S.P. 0.6% 4.8% 7.0% 297,424             106,959         2,387          2.8           44.8              0.5 0 0 -3.2% 26.8%

ELECTRIFICADORA DE SANTANDER S.A. -5.4% 14.6% -0.7% 1,117,010          381,767         9,944          2.9           38.4              0.5 1 0 -8.9% 6.6%

EMPRESA DE ENERGIA DEL PACIFICO S.A. E.S.P 3.5% 12.6% 4.6% 1,122,004          281,269         9,559          4.0           29.4              0 1 1 6.7% 13.3%

EMPRESA DE ENERGIA DEL PUTUMAYO S.A E.S.P. -23.7% -42.6% -21.8% 10,240               5,555             360             1.8           15.4              0 0 0 98.1% 148.7%

EMPRESAS MUNICIPALES DE CARTAGO S.A. E.S.P. -9.3% 19.7% -2.0% 92,775               29,123           269             3.2           108.4            1 0 0 1.3% 13.2%

CENTRAL HIDROELECTRICA DE CALDAS S.A. E.S.P 31.5% 2.5% 37.2% 971,646             297,818         8,075          3.3           36.9              0.5 1 0 -42.9% -35.2%

COMPAÑIA DE ELECTRICIDAD DE TULUA S.A. ESP. -6.5% 2.6% -4.6% 126,880             37,301           288             3.4           129.7            0 1 1 -25.7% 3.2%

Promedio lineal total de empresas -0.2% 1.0% 4.1% 1,100,619          246,357         5,939          3.5           52.4              0.60          0.38           0.24         -13.2% 16.7%

Promedio lineal públicas -7.6% -4.4% -2.8% 1,221,977          203,230         2,138          3.9           80.8              1.00          0.29           0.14         -18.9% 11.3%
Promedio lineal mixtas 6.8% 7.2% 11.6% 1,209,094          311,523         9,049          3.3           32.9              0.50          0.36           0.18         -20.4% 9.6%
Promedio lineal privadas -0.4% 1.4% 4.4% 1,215,536          257,377         5,594          3.6           56.8              -            0.67           0.67         26.3% 55.1%

Promedio lineal control público -1.2% -0.2% 3.1% 1,217,872          267,180         6,449          3.5           45.9              0.61          0.33           0.22         -11.7% 20.5%
Promedio lineal control privado 5.2% 8.3% 10.2% 397,100             121,414         2,877          3.3           91.6              0.50          0.67           0.33         -22.4% -6.3%

Promedio lineal integradas G-D 6.0% 6.5% 9.8% 1,548,897          332,044         7,128          3.9           72.0              0.50          1.00           0.38         -21.1% -0.6%
Promedio lineal no integradas G-D -4.1% -2.4% 0.6% 824,755             193,626         5,207          3.2           40.4              0.65          -             0.15         -8.4% 27.3%

Promedio lineal Costa -9.6% -6.4% -6.9% 546,885             194,049         8,077          2.9           49.2              0.40          0.60           1.00         -7.4% 16.0%
Promedio lineal Interior 2.7% 3.3% 7.5% 1,273,661          262,703         5,270          3.6           53.5              0.66          0.31           -          -15.0% 16.9%

Promedio lineal MWh98 > 1,000 1.5% 9.4% 6.0% 3,067,114          612,683         11,998        4.6           74.8              0.58          0.67           0.33         -23.8% 5.3%
Promedio lineal MWh98 > 100 y < 1.000 8.7% 8.3% 13.5% 484,489             151,542         5,188          3.4           49.7              0.50          0.44           0.22         -16.3% 12.6%
Promedio lineal MWh98 < 100 -15.3% -18.3% -12.0% 58,319               22,252           1,005          2.4           34.2              0.75          -             0.17         1.9% 27.3%

Promedio lineal empresas con crecimiento MWh -14.0% -10.2% -9.9% 343,247             84,400           3,301          3.5           39.7              0.50          0.20           0.40         25.7% 58.4%
Promedio lineal empresas con caída MWh < al 20% 2.7% -1.0% 7.0% 542,973             193,071         6,653          2.7           30.7              0.58          0.50           0.17         -9.7% 8.4%
Promedio lineal empresas con caída MWh > al 20% 4.9% 7.8% 9.3% 1,813,893          359,306         6,829          3.9           71.9              0.65          0.40           0.20         -34.8% 0.7%

Promedio lineal empresas con crecimiento usuarios > 20% -7.3% -8.6% -2.0% 1,404,688          278,531         5,206          3.7           34.1              0.50          -             0.17         11.2% 60.3%
Promedio lineal empresas con crecimiento usuarios > 20% -3.3% 3.3% 0.3% 477,445             164,463         5,893          2.9           55.6              0.61          0.44           0.44         -14.4% 10.8%
Promedio lineal empresas con reducción de usuarios 11.4% 7.2% 15.9% 1,731,311          337,023         6,739          4.1           66.0              0.67          0.67           -          -35.9% -18.2%
Fuente: Elaboración propia en base a CREG. �
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Estadísticas principales del sector eléctrico en países de América Latina, año 2002

Resid. Comerc. Industr. Total Resid. Comerc. Industr.
Prom. 
pond.

Argentina * 2,777 36.2 13.0 9,741 10,031 11,500 2,116 5,823 44.5% 21,230 12,200 26,400 66,970 10.50 13.25 6.19 9.16 1.85    7.31       11.3% 8.14

Bolivia 1,099 11.0 10.0 883 1,519 1,143 952 3,167 53.6% 1,446 677 895 3,620 5.80 9.16 4.57 6.19 2.89    3.30       170.0% 8.91

Brasil 8,512 176.3 20.7 2,598 43,827 51,522 1,658 5,638 80.0% 72,660 45,256 127,626 290,466 9.00 7.56 3.83 6.05

Chile 757 15.1 20.0 4,115 3,748 4,269 1,905 9,023 51.0% 7,139 3,928 25,913 38,520 8.09 7.74 5.38 6.15 3.74    ** 2.42       132.2% 5.61

Ecuador 284 12.4 43.8 1,855 2,848 2,623 1,088 3,305 64.0% 3,098 1,570 2,503 8,670 8.70 8.60 8.14 8.48 2.99    *** 5.49       195.0% 16.19

Paraguay 407 5.5 13.6 978 997 1,011 1,937 4,359 100.0% 1,931 870 931 4,407 5.16 5.48 3.46 4.81

Peru 1,285 26.9 20.9 2,131 4,197 3,614 1,064 4,884 84.7% 4,465 3,013 9,567 17,650 9.32 6.27 5.93 6.88 2.92    *** 3.96       131.5% 9.17

Uruguay 176 3.4 19.1 3,639 1,193 1,187 2,331 5,184 99.4% 2,781 1,131 1,289 6,153 11.19 9.76 5.54 9.48

Venezuela 912 25.1 27.5 3,757 5,519 4,735 3,008 13,916 67.2% 16,601 9,825 30,021 65,892 5.50 7.90 2.80 4.48

Promedio s/ Colombia 1,801 34.7 21.0 3,300 8,209 9,067 1,784 6,144 71.6% 14,595 8,719 25,016 55,816 8.14 8.41 5.09 6.85 2.88 4.50 9.60

Ecuador + Perú 1,569 39.3 25.1 2,044 7,045 6,237 1,074 4,220 77.9% 7,563 4,583 12,070 26,320 9.07 7.07 6.39 7.35 2.94    4.41       11.48         

Colombia 1,139 43.8 38.5 1,881 7,919 8,195 1,857 4,220 72.7% 14,704 5,354 11,251 34,585 7.67 6.77 6.84 7.22 2.57    *** 4.65       223.0% 15.01

Colombia vs. "resto" -36.8% 26.5% 83.7% -43.0% -3.5% -9.6% 4.1% -31.3% 1.5% 0.7% -38.6% -55.0% -38.0% -5.8% -19.5% 34.3% 5.3% -10.7% 3.4% 56.3%

Colombia vs. Ecuador+Perú -27.4% 11.5% 53.6% -8.0% 12.4% 31.4% 73.0% 0.0% -6.7% 94.4% 16.8% -6.8% 31.4% -15.4% -4.2% 7.1% -1.8% -12.6% 5.4% 30.7%

Fuente: Elaboración propia en base a datos de CIER y OLADE (precios).

* Precios del año 2001 para evitar distorsión post-devaluación y congelamiento tarifario en 2002.

** Promedio lineal de 7 precios consultados (SIC, SING antofagasta, SING crucero, AYSEN, Punta Arenas, Pto. Natales y Pto. Porvenir).

*** Precios según contratos (el resto son precios del mercado spot).
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Tarifas eléctricas en varios países, en dólares corrientes y corregidas por PPP, año 2001
(US$ por Kilowatt-hora, incluyen impuestos)

Country Residencial Industrial
Residencial/I

ndustrial
Corrección 

PPP
Residencial 
corregida

Industrial 
corregida

Residencial/I
ndustrial 

corregidos
Argentina 0.089 0.069 1.29 11.3% 0.099 0.077 1.29
Australia 4 (año 1997) 0.080 0.056 1.43 32.4% 0.106 0.074 1.43
Austria (año 2000) 0.119 0.038 3.13 14.8% 0.137 0.044 3.13
Barbados 0.204 0.204 1.00 65.6% 0.338 0.338 1.00
Belgium (año 2000) 0.132 0.048 2.75 11.3% 0.147 0.053 2.75
Bolivia 0.066 0.069 0.96 170.0% 0.178 0.186 0.96
Brazil (año 1998) 0.128 0.057 2.25 39.4% 0.178 0.079 2.25
Canada (año 1994) 0.060 0.038 1.58 26.0% 0.076 0.048 1.58
Chile 0.086 0.056 1.54 132.2% 0.200 0.130 1.54
Costa Rica 0.065 0.076 0.86 128.4% 0.148 0.174 0.86
Czech Republic 0.060 0.043 1.40 122.2% 0.133 0.096 1.40
Denmark 0.195 0.060 3.25 -7.9% 0.180 0.055 3.25
Dominican Republic 0.087 0.104 0.84 166.1% 0.232 0.277 0.84
Ecuador 0.055 0.061 0.90 195.0% 0.162 0.180 0.90
El Salvador 0.082 0.110 0.75 46.6% 0.120 0.161 0.75
Finland 0.077 0.038 2.03 2.8% 0.079 0.039 2.03
France (año 2000) 0.102 0.036 2.83 10.3% 0.112 0.040 2.83
Germany 0.124 0.044 2.82 9.9% 0.136 0.048 2.82
Greece 0.070 0.191 0.37 45.5% 0.102 0.278 0.37
Guatemala 0.079 0.075 1.05 132.9% 0.184 0.175 1.05
Guyana 0.060 0.080 0.75 247.9% 0.209 0.278 0.75
Haiti 0.068 0.067 1.01 236.7% 0.229 0.226 1.01
Honduras 0.076 0.062 1.23 191.8% 0.222 0.181 1.23
Hungary 0.068 0.051 1.33 102.7% 0.138 0.103 1.33
India (año 2000) 0.039 0.080 0.49 423.3% 0.204 0.419 0.49
Indonesia (año 1999) 0.025 0.027 0.93 284.2% 0.096 0.104 0.93
Ireland 0.094 0.060 1.57 6.6% 0.100 0.064 1.57
Italy (año 2000) 0.135 0.089 1.52 25.4% 0.169 0.112 1.52
Jamaica 0.146 0.110 1.33 30.9% 0.191 0.144 1.33
Japan (año 2000) 0.214 0.143 1.50 -18.0% 0.175 0.117 1.50
Kazakhstan 0.026 0.014 1.86 159.4% 0.067 0.036 1.86
Korea (Korea, South) 0.071 0.057 1.25 64.6% 0.117 0.094 1.25
Mexico 0.075 0.053 1.42 37.9% 0.103 0.073 1.42
Netherlands 0.145 0.059 2.46 6.4% 0.154 0.063 2.46
New Zealand 0.056 0.028 2.00 22.0% 0.068 0.034 2.00
Nicaragua 0.118 0.115 1.03 354.9% 0.537 0.523 1.03
Norway 0.071 0.034 2.09 -13.6% 0.061 0.029 2.09
Panama 0.121 0.099 1.22 116.8% 0.262 0.215 1.22
Paraguay 0.063 0.036 1.75 1093.1% 0.752 0.430 1.75
Peru 0.100 0.057 1.75 131.5% 0.231 0.132 1.75
Poland 0.079 0.045 1.76 109.7% 0.166 0.094 1.76
Portugal 0.118 0.066 1.79 47.3% 0.174 0.097 1.79
Romania (año 1998) 0.036 0.050 0.72 218.3% 0.115 0.159 0.72
Slovak Republic (Slovakia) 0.063 0.043 1.47 118.6% 0.138 0.094 1.47
South Africa 0.038 0.013 2.92 323.6% 0.161 0.055 2.92
Spain 0.109 0.041 2.66 31.2% 0.143 0.054 2.66
Sweden (año 1997) 0.101 0.034 2.97 0.0% 0.101 0.034 2.97
Switzerland 0.109 0.069 1.58 -23.5% 0.083 0.053 1.58
Thailand (año 2000) 0.060 0.057 1.05 230.9% 0.199 0.189 1.05
Trinidad and Tobago 0.028 0.023 1.22 46.8% 0.041 0.034 1.22
Turkey 0.084 0.079 1.06 135.2% 0.198 0.186 1.06
United Kingdom 0.101 0.048 2.10 -2.7% 0.098 0.047 2.10
United States 0.086 0.050 1.72 -2.7% 0.084 0.049 1.72
Uruguay 0.137 0.070 1.96 56.2% 0.214 0.109 1.96
Venezuela (año 1999) 0.048 0.055 0.87 39.0% 0.067 0.076 0.87
Colombia 0.064 0.042 1.52 223.0% 0.207 0.136 1.52
Promedio total países 0.107 0.068 1.56 20.4% 0.166 0.132 1.26
Promedio Sudamérica 0.083 0.057 1.46 54.3% 0.217 0.146 1.49
Promedio América Central 0.095 0.092 1.06 35.8% 0.221 0.220 1.01
Fuente: Elaboración propia en base a World Energy y Banco Mundial.
Nota: PPP indica Purchase Power Parity, computado para el año 2002 en general, salvo Argentina (2001), Brasil (1998), Sweeden (1997),
y países de escaso GDP (cuyos PPP corresponden a años anteriores, típicamente 1998 y a veces 1997). �
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Evolución del número de suscriptores en el SIN, 1995-2003
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Número de empresas por rango de ROE - SIN (Promedio 1998-2003)
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Random-effects GLS regression Number of obs = 127 Random effects u_i ~ Gaussian                
Group variable (i): empresa_cod Number of groups = 23 corr(u_i, X)       = 0 (assumed)            

Varibles independientes Modelo 1 Modelo 2 Modelo 3 Modelo 1 Modelo 2 Modelo 3
privada (=1) 140602,4 150660,7 156898,7 161087,9 178421,3 180976,7

(2,98)** (3,49)** (3,56)** (2,94)** (3,17)** (3,5)**
integradas (=1) -35596,9 -114981,1 -9752,19

(-0,58) (-1,69) (-0,13)
integración D+C (=1) -89616,76 -80719,5 -41574,47

(-1,53) (-1,46) (-0,58)
constant -170834,8 -184763,3 -202649,3 -198217,4 -234373 -237647,2

(-3,93)** (-5,19)** (-5,9)** (-3,92)** (-4,89)** (-589)**
R-squared:

within= 0 0 0 0 0 0

between= 0,4478 0,4379 0,3768 0,4529 0,3689 0,3683
overall= 0,3267 0,3208 0,2836 0,3556 0,2996 0,2994

Prob > chi2 = 0,0016 0,0004 0,0004 0,0013 0,0029 0,0005

Wald chi2(3) = 15,32 15,5 12,67 15,66 11,68 12,23

sigma_u= 96.924 95.141 98.056 114.377 120.122 117.090

sigma_e= 74.722 74.722 74.722 72.438 72.438 72.438

rho= 0,62721445 0,61849533 0,63263289 0,71372447 0,73332584 0,72320663
(fraction of variance due to u_i)

**Significativo 95% de confianza (estadístico Z)

Variable dependiente: EVA sin provisiones Variable dependiente: EVA con provisiones
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Colombia: Volatilidad de la Inflación
Desviación Estándar Ultimos 12 Meses
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Colombia: Volatilidad de la Tasa de Interés

Desviación Estándar Ultimos 12 Meses
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Colombia: Devaluación Nominal
Variación Anual Tasa de Cambio Nominal
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Comparación Volatilidad de la Inflación
Desviación Estándar Ultimos 12 Meses (Sin Argentina, Brasil y Venezuela- dado que distorsionan 

la escala)
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Comparación Volatilidad Devaluación Nominal
Desviación Estándar Ultimos 12 Meses (Sin Argentina y Brasil - dado que distorsionan la escala)
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CEDELCA 32.7% 28.7% 14.5%
CEDENAR 31.5% 21.7% 15.1%

CETSA 12.2% 2.8% 1.5%
CHEC 10.1% 7.4% 6.9%

E.B.S.A 10.4% 10.3% 5.5%
E.E.C 11.1% 9.1% 6.0%
EADE 10.4% 5.0% 2.2%

EE.PP.M 23.8% 2.1% 1.4%
EEP 7.7% 2.6% 1.8%

ELECTROLIMA   25.1% 20.2% 16.1%
EPSA 12.4% 2.8% 2.5%
ESSA 7.8% 3.6% 1.8%
A.P.L 43.9% 21.8% 14.7%
CENS 14.7% 10.7% 7.3%

CODENSA 4.0% 1.5% 1.5%
E.E.B.P 38.2% 8.6% 4.5%
EDEQ 11.5% 7.5% 2.7%

ELECTRICARIBE 43.7% 27.7% 18.2%
ELECTROCAQUETA 6.1% 3.9% 1.6%

ELECTROCOSTA 31.3% 21.5% 14.5%
ELECTROCHOCO 14.4% 7.1% 7.1%
ELECTROHUILA. 20.8% 10.2% 4.4%

EMCARTAGO 12.6% 10.8% 4.4%
EMEVASI 7.0% 0.8% 0.3%

EMSA 29.8% 17.3% 5.8%
PUTUMAYO 34.1% 5.3% 0.7%
RUITOQUE 36.7% 0.0% 0.0%
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Cargo de distribución
Incluye la estimación de la tasa de 
retorno por metodología WACC 
que considera:
los riesgos sistemáticos (de 
mercado) y 
los no sistemáticos 
(idiosincrásicos) 

Nivel de Pérdidas aceptado por el regulador 
para el Nivel I

Este nivel se ve afectado por riesgos 
relacionados con:
• El desplazamiento forzoso (aumento de 
conexiones fraudulentas)
• Indisponibilidad de redes por no poder hacer 
mantenimientos en algunas zonas
Ambos aumentan la volatilidad del recaudo y de 
la cartera. Existen otros niveles de pérdidas 
reconocidos para los niveles de tensión II, III y IV, 
que se descuentan en la estimación de los 
cargos del distribuidor D.

Otros
Componente de la tarifa en el que se incluyen los costos 
por generar con recursos más caros (restricciones) 
como consecuencia de los atentados contra las redes 
de transmisión. Este riesgo afecta gravemente a los 
distribuidores/  comercializadores incrementando la 
volatilidad del precio spot en la bolsa
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Atentados que 
dejan

indisponibles 
la redes de
transmisión 
y algunas
centrales

Consecuencias Efecto 
Volatilidad

Impacto en las empresas

• Desbalance entre
OO y DD 

• Uso de recursos 
más caros
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• Puede i el recaudo dado que los usuarios pueden 
rechazar el incremento en tarifas

• Costo de reparación en caso que el atentado haya 
sido contra su infraestructura
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• Hace su sistema más vulnerable creando mayores 
indisponibilidades históricas, � su ingreso 
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Desplazamiento 
forzoso

Consecuencias Efecto 
Volatilidad

Impacto en las empresas
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• Pone en riesgo a empleados encargados de la
cobranza

• Empeora la relación con la comunidad

Desplazamiento 
forzoso

Consecuencias Efecto 
Volatilidad

Impacto en las empresas

• ��

'( )* +( , - * +( .

/01 2 ' 2 3( + 41 .

• � de zonas rojas 

� la volatilidad 
del recaudo 

�
��������������1


Desplazamiento 
forzoso

Consecuencias Efecto 
Volatilidad

Impacto en las empresas

• ��

'( )* +( , - * +( .

/01 2 ' 2 3( + 41 .

• � de zonas rojas 

� la volatilidad 
del recaudo 

�
��������������1


� de volatilidad 
en pérdidas no 

técnicas 

• �

' ( - +5 0 ( . * . '1 ' * 6 2(7

8 ' - / - ) 2 3 41 31 )* 9 01 +: 1 ( + 1 35 2 +1 . : * +1 .

8 ; 0 * ;1 5 1 31 ) 2 3 4 2 01 '( + * ;1 5 *

8 < = . ' - /> ) - 3 ) 2 < ; 3 - 0 )* + ( 3 * 9? ( 4 -@ *

0 ( 5 2 31 4* 0 - * ' ( ; A 0 ' - '1 . 0 ( )* + * ) - '1 .

• Pone en riesgo a empleados encargados de la
cobranza

• Empeora la relación con la comunidad

�

Recursos
extraordinarios 
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a la guerrilla 
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� la volatilidad 
macroeconómica  

y financiera
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Intervenciones 
administrativas 

Consecuencias Efecto 
Volatilidad

Impacto en las empresas
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del regulador y de las 
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• Incertidumbre regulatoria dado que no se conoce 
la temporalidad de la medida 
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Pago inoportuno 
de 

Subsidios
(Riesgo PAC) 

Consecuencias Efecto 
Volatilidad

Impacto en las empresas

• Desbalance entre 
ingresos y gastos en 
las distribuidoras 
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• Los distribuidores están expuestos a la voluntad de 
las autoridades en el Ministerio de Hacienda, las 
cuales giran los recursos de acuerdo con la 
disponibilidad de caja del Gobierno, disponibilidad 
de PAC, y presiones políticas 

� la volatilidad 
del recaudo 

� volatilidad de 
la cartera 

Cultura de no pago 
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• Ciudadanía 
(impulsada por 
políticos en algunos 
casos)  

Se está generando un problema estructural: Las 
deudas de las entidades públicas están generando 
un efecto cadena considerable en el sistema:

No pago de entidades públicas

�
incremento de cartera de las distribuidoras en el 

MEM

�
limitaciones de suministro

�
crisis del sistema por rompimiento de cadena de 

pagos
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Consecuencias Efecto 
Volatilidad

Impacto en las empresas

Conflicto
Institucional 
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• Inestabilidad dentro 
del ente regulador: 
cambios frecuentes 
en expertos 
comisionados 
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