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I.  INTRODUCTION 
The Basel Committee on Banking Supervision of the Bank 

for International Settlements (BCBS-BIS) [l], presents the 
most widely accepted definition of operational risks (OpR): 
"The risk of direct or indirect loss resulting from inadequate 
or failed internal processes, people and systems or from 
external  events". 

 

In the XXI century there have been several financial 
crises caused by OpR in electric utilities, among which we 
can mention: 

• In 2001, Enron, an electric utility in the US, went 
bankrupt and its auditor Arthur Andersen disappeared due to 
various internal and external massive frauds [2]. 

 
• In 2011 TEPCO (Tokyo Electric Power Company), an 

energy company that owns the Fukushima nuclear plant, was 
affected by external events: An earthquake measuring 9.0 on 
the Richter scale and the subsequent tsunami [3]. 

 
Therefore, these events show that the OpR are not unique 

to the banking sector, but can also be extrapolated to strategic 
organizations in countries or regions [4], because this could 
help prevent or mitigate the effects of the financial crisis. 

 
Other researchers of OpR in electric utilities, like [5], 

have stated that most sources of renewable energy 
technologies are intermittent and volatile in nature and 
this creates many problems in the operational aspect. 
Also, an outdated operation paradigm of the grid has 
hindered the full potential of renewable energy projects and 
caused operational problems. Moreover, Klessmann et al. 
[6] suggest that the risks that can be most easily reduced by 
energy policy makers are the policy and regulatory risks. 

 
 
 
 

 

The aim of this study is to adapt the guidelines issued by 
the BCBS-BIS concerning the administration of OpR, to 
"non-financial" companies by reviewing the state of the art. 
The methodology used in this study uses secondary data 
sources (reports from government agencies, literature 
reviews, newspaper, academic journals) in the analysis of the 
variables. 

In order to achieve this objective a country is chosen 
within a specific geographic region and a strategic company 
whose scope substantially affects international markets is 
selected. The aim is to analyze whether there are grounds to 
subsequently apply the BCBS-BIS guidelines in a context 
different from the financial sector. 

From this perspective an analysis of the OpR electricity 
companies in Venezuela is shown in this research, as it is 
estimated that the OpR may be an important factor of 
political, economic and social welfare of this nation, because 
as [7] indicates the State left its former status as regulatory 
and oversight body of the market to become part of the latter. 

Among other macroeconomic factors affecting the 
Venezuelan energy market, the following should be 
mentioned: i. The monetary system is characterized as being 
very variable, stratified and volatile. ii. The (official) 
inflation, according to the Central Bank of Venezuela (BCV) 
until December 2014 has increased to 53.4% year on year, 
ranking as the highest in the world. iii. The GDP anual rate of 
growth in December 2013 was 1.3%, the  lowest in Latin 
America and, iv. Unemployment, according to the National 
Statistics Institute (NSI), stood at 9.4% in January 2013 and 
is the highest south of the Rio Grande [8] [9]. 

II  ADAPTATION OF DEL BCBS-BIS DIRECTIVES TO ELECTRIC 
UTILITIES 

The BCBS-BIS [l], Chernobai et al. [10] and Jorion [11] 
define and divide the various sources of OpR for the financial 














