APÊNDICE D:   �MERCADO DE RESERVAS

Nesse apêndice são mostradas duas tabelas, que foram citadas no item da tese que trata de análise de mercado de reservas (item 4.4). 

A primeira, extraída do artigo de Adelman &  Koehn & Silva (1989), mostra dados de preços de óleo, valor das reservas, custos operacionais, impostos, e custos de investimentos. As séries cobrem um período de 40 anos (1946 a 1986), e é baseado em dados da talvez mais tradicional firma de intermediação de reservas, a John S. Herold Co.

A segunda tabela foi baseado em dados trimestrais do período 1984 a 1989, de mais de 1000 transações de reservas, publicado no artigo de Strevig (1990). Foram adicionadas colunas mostrando taxas de retorno das reservas e dos preços do petróleo, além de médias anuais.

 �Dados de Preços do Oleo, Valor da Reserva e Custos – J. S. Herold Company (USA) – do artigo de Adelman Koehn e Silva (1989)

�Preço bruto�Preço líquido�Valor da�Desvio padrão�Tamanho da�Custo de desenvolvimento�Razão Valor da Reserva por:���do óleo�do óleo�Reserva�de V�amostra�Pré Taxas�Pós Taxas�Preço Bruto �Preço líquido�Custo de�Custo de��Ano�(US$/bbl)�(US$/bbl)�(US$/bbl)�(US$/bbl/ano)��(US$/bbl)�(US$/bbl)�do óleo�do óleo�Desen. pré taxas�Desen. pós taxas���(1)�(2)�(3)�(4)�(5)�(6)�(7)�(8)�(9)�(10)�(11)��1946�1,41�0,91�0,30�0,04�16���0,21�0,33����1947�1,93�1,24�0,43�0,06�7���0,22�0,35����1948�2,60�1,67�0,75�0,19�25���0,29�0,45����1949�2,54�1,64�0,73�0,09�19���0,29�0,45����1950�2,51�1,62�0,70�0,05�21���0,28�0,43����1951�2,53�1,63�0,73�0,14�16���0,29�0,45����1952�2,53�1,63�0,68�0,07�23���0,27�0,42����1953�2,68�1,73�0,75�0,19�41���0,28�0,43����1954�2,78�1,79�0,69�0,07�38���0,25�0,39����1955�2,77�1,78�0,89�0,22�88�0,87�0,78�0,32�0,50�1,02�1,14��1956�2,79�1,80�0,95�0,23�103�0,95�0,84�0,34�0,53�1,00�1,13��1957�3,09�1,99�0,94�0,18�118���0,30�0,47����1958�3,01�1,94�0,91�0,18�117���0,30�0,47����1959�2,90�1,87�0,88�0,21�124�0,72�0,64�0,30�0,47�1,22�1,38��1960�2,88�1,85�0,83�0,22�110�1,02�0,91�0,29�0,45�0,81�0,91��1961�2,89�1,86�0,83�0,19�110�0,87�0,77�0,29�0,45�0,95�1,08��1962�2,90�1,87�0,87�0,20�131�1,15�1,03�0,30�0,47�0,76�0,84��1963�2,89�1,86�0,83�0,20�79�1,04�0,93�0,29�0,45�0,80�0,89��1964�2,88�1,85�0,87�0,20�117�0,64�0,57�0,30�0,47�1,36�1,53��1965�2,86�1,84�0,83�0,21�103�0,53�0,48�0,29�0,45�1,57�1,73��1966�2,88�1,85�0,84�0,29�119�0,54�0,48�0,29�0,45�1,56�1,75��1967�2,92�1,88�0,82�0,22�111�0,56�0,50�0,28�0,44�1,46�1,64��1968�2,94�1,89�0,83�0,23�113�0,71�0,63�0,28�0,44�1,17�1,32��1969�3,09�1,99�0,85�0,23�123�0,85�0,75�0,28�0,43�1,00�1,13��1970�3,18�2,05�0,81�0,24�125�0,63�0,56�0,25�0,40�1,29�1,45��1971�3,39�2,18�0,90�0,36�96�0,68�0,61�0,27�0,41�1,32�1,48��1972�3,39�2,18�0,99�0,56�112�1,10�0,98�0,28�0,45�0,90�1,01��1973�3,89�2,51�1,41�0,59�119�0,89�0,79�0,36�0,56�1,58�1,78��1974�6,74�4,34�2,28�0,83�121�1,46�1,30�0,34�0,53�1,56�1,75��1975�7,56�4,87�2,39�0,84�130�2,99�2,66�0,32�0,49�0,80�0,90��1976�8,19�5,27�2,74�0,03�126�4,17�3,71�0,33�0,52�0,66�0,74��1977�8,57�5,52�3,03�1,71�137�3,85�3,43�0,35�0,55�0,79�0,88��1978�9,00�5,80�3,39�1,29�145�2,76�2,45�0,38�0,58�1,23�1,38��1979�12,64�8,14�4,62�2,11�143�3,35�2,98�0,37�0,57�1,38�1,55��1980�21,59�13,90�7,91�3,58�131�3,48�3,10�0,37�0,57�2,27�2,55��1981�31,77�17,51�9,72�3,90�132�6,42�5,71�0,31�0,56�1,51�1,70��1982�28,52�16,28�8,31�2,94�129�11,29�10,05�0,29�0,51�0,74�0,83��1983�26,19�15,43�8,52�4,49�126�4,00�3,56�0,33�0,55�2,13�2,39��1984�25,88�16,67�8,80�2,58�130�3,60�3,20�0,34�0,53�2,44�2,75��1985�24,09�13,80�8,19�2,64�122�4,08�3,63�0,34�0,59�2,01�2,26��1986�12,66�8,15�5,88�2,16�129�4,96�4,42�0,46�0,72�1,19�1,33���Preços e Taxas de Retorno do Petróleo e das Reservas – 1984 a 1989�(baseado em Strevig, 1990)

�����TAXAS    DE   RETORNO   (%)�Preços Médios Anuais����Preços (US$/BOE)��Trimestral�Anual�(US$/BOE)��ANO�Trimestre�Reservas�Petróleo�% PR/PP �Reservas�Petróleo�Reservas�Petróleo�Reservas�Petróleo��1984�1�9,00�26,06�34,54�-�-�-�-�7,60�25,88���2�8,28�26,00�31,85�-8,00�-0,23�-�-�����3�7,10�26,02�27,29�-14,25�0,08�-�-�����4�6,00�25,44�23,58�-15,49�-2,23�-�-����1985�1�6,95�23,64�29,40�15,83�-7,08�-16,85�-7,19�6,32�24,02���2�6,02�24,18�24,90�-13,38�2,28�-�-�����3�5,76�23,99�24,01�-4,32�-0,79�-�-�����4�6,53�24,27�26,91�13,37�1,17�-�-����1986�1�5,41�17,84�30,33�-17,15�-26,49�-12,15�-48,16�5,55�12,45���2�5,00�10,90�45,87�-7,58�-38,90�-�-�����3�5,33�9,92�53,73�6,60�-8,99�-�-�����4�6,45�11,15�57,85�21,01�12,40�-�-����1987�1�5,88�14,51�40,52�-8,84�30,13�-7,21�25,12�5,15�15,58���2�5,63�15,29�36,82�-4,25�5,38�-�-�����3�4,79�17,06�28,08�-14,92�11,58�-�-�����4�4,29�15,46�27,75�-10,44�-9,38�-�-����1988�1�5,57�13,41�41,54�29,84�-13,26�-1,31�-19,74�5,08�12,51���2�5,45�14,11�38,63�-2,15�5,22�-�-�����3�4,35�12,20�35,66�-20,18�-13,54�-�-�����4�4,95�10,30�48,06�13,79�-15,57�-�-����1989�1�4,08�14,23�28,67�-17,58�38,16�-14,11�22,72�4,36�15,35���2�4,21�16,75�25,13�3,19�17,71�-�-�����3�4,80�15,06�31,87�14,01�-10,09�-�-�����MÉDIA�5,73�17,73�34,48�-1,8587�-1,0203�-8,70�-5,01�5,67�17,63��

	








