— — 2006

2004
2004 17.9% 2005 9.4%
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BCV, Informacion Estadistica

el petréleo])

Karl[1997] “Paradox of Plenty”

Corden[1984]

30

18

PDVSA Petroleos de Venezuela, S.A.
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API
APl 26
34 38.99

1920
90

26 29.99
39
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1960 70

PDVSA

PDVSA
100% Citgo
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2005 PDVSA

2 []

EPC(Engineering, Procurement
And Construction)

~“Go!”
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(Possible reserves) (Probable

reserves) (Proven Recoverable)

[1999:53-54]

1970
[1999:55]
OPEC 73.9%(2004
) 10 OECD
7% OPEC
R/P ratio
40.5 OPEC 70
OECD 10.9
2004
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(2004

a0 b)| ® rathO/(P
1 W1 2627 221 67.8
2 & 1325 | 111 88.7
3 & 1150 [ 97 )
4 & 990| 83 ()
s|UAE™Y 978 | 82 (2
6 @ 772| 65 70.8
7 723| 6.1 213
8 396 3.3 83.6
9 @ 391 33 66.5
10 @ 353| 30 38.4
11 294 25 11.1
12 171 14 134
13 168 | 14 14.9
14 & 152 13 42
15 148 ] 12 10.6
16 & 11.8] 1.0 16.7
17 11.2] 09 19.9
18 97| 08 8.3
19 88| 07 243
20 70| 06 60.2
21 63| 05 57.3
22 56| 05 19.4
23 56| 05 18.6
24 51| 04 25.8
25 @ 47| 04 115
26 45| 04 6
27 43| 04 12.9
28 40| 03 20.4
29 36| 03 138
30 32| 03 16.1
(1)OPEC (2)100 ©)

R/P
(10 b) (%) ratio(

31 3.0 0.3 19
32 2.9 0.2 18.2
33 2.7 0.2 9.7
34 2.3 0.2 26.6
35 1.8 0.2 20.3
36 15 0.1 7.6
37 1.3 0.1 9.2
38 1.3 0.1 10
39 11 0.1 13.6
40 1.0 0.1 175
41 0.9 0.1 27.3
42 0.9 0.1 14.6
43 0.7 0.1 19.3
44 0.6 0.1 10.6
45 0.6 0.1 25.2
46 0.5 0.0 10.8
47 0.5 0.0 7.4
48 0.5 0.0 6.3
1188.6 100.0 40.5
OECD 82.9 7.0 10.9
OPEC 890.3 74.9 73.9
Non-OPEC (3) | 177.4 14.9 135
120.8 10.2 28.9
61.0 5.1 11.8
101.2 8.5 40.9
139.2 117 21.6
733.9 61.7 81.6
112.2 9.4 33.1
41.1 35 14.2

British Petroleum, BP Statistical Review of World Energy June 2005 (http.//www.bp.com) 2005 11 21

1970 1980 1990 2000 2004
(100 @) |00 ®) |@oo ®) |@oo o) (100 (%)
507,950]100.0 | 647,887 100.0 | 984,939 100.0 [1,074,384| 100.0 [1,144,013] 100.0
38414 73| 36611 57| 31839 32| 26901 25| 26101 23
20179] 55| 74033 114 | 122746 125 122203 114 118952 104
61,000 11.6| 65800 102| 58568| 59| 79559 74| 91468 8.0
2433 05| 22761 35| 168%0| 17| 19251 18| 17,392 15
332,847| 630 | 362,910 56.0| 662,019 67.2 | 694579 646| 739,136| 646
48385 92| 52468 81| 58649 60| 92415 86| 111,646 9.8
15692| 30| 33305 51| 34228 35| 39478 37| 39230 34
OPEC 301616] 742 | 434614 67.1| 765879 77.8| 840538 782 896,659 784
14000 27| 10530 30| 60054] 61| 76848] 72| 79729 7.0

OPEC, Annual Statistical Bulletin 2004,

182

http.//www.opec.org) 2005 11 28




1000 /
1965 1975 1985 1995 2004 2004 ®)
31,803 55,824 57,468 68,008 80,260 100.0
1 * 2,219 7,216 3,601 9,032 10,584 13.2
2 n/a n/a 10,904 6,288 9,285 11.6
3 9,014 10,008 10,580 8,322 7,241 9.0
4 * 1,908 5,387 2,205 3,744 4,081 5.1
5 362 806 2,912 3,065 3,824 4.8
6 227 1,545 2,505 2,989 3,490 4.3
7 - 189 823 2,903 3,188 4.0
8 920 1,735 1,812 2,402 3,085 3.8
9 * 3,503 2,422 1,744 2,959 2,980 37
10|UAE* 282 1,696 1,260 2,410 2,667 3.3
11 * 274 1,785 1,499 1,998 2,508 3.1
12 * 2,371 2,132 1,127 2,130 2,424 3.0
13 2 34 2,675 2,749 2,029 25
14 * 1,313 2,271 1,425 530 2,027 25
15 * 577 1,003 1,151 1,327 1,933 2.4
16 * 1,220 1,514 1,025 1,439 1,607 2.0
17 96 178 560 718 1,542 1.9
18 n/a n/a 466 434 1,295 16
19 * 486 1,306 1,342 1,578 1,126 1.4
20 13 158 232 633 991 12
OECD 10,779 13,669 20,060 20,737 20,732 25.8
OPEC 14,386 27,168 16,695 27,607 32,927 41.0
OPEC *x 12,559 18,740 28,733 33,103 35,916 44.7
(1)OPEC )
British Petroleum, BP Statistical Review of World Energy 2004 June 2005
(http://www.bp.com) 2005 11 21
(1000bp
OPEC
%) (1000bp)@0°
60 N
%QQQQ
&
@QQ
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o
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30.6%

10
UAE
1985
39.4%
2004 24.8%
20
70
50% OPEC
70 80 30%
OPEC 2004 41%
OECD 25.8%
724.1
2.8 2,000 (2004 )
2002
1995 2004
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(2002

(1,000b/p) (%)

76,771.4] 100.0

1 175649| 229
2 4,798.5 6.3
3 4,228.0 55
4 3,917.8 5.1
5 24214 32
6 2,384.5 31
7 2,329.9 3.0
8 2,097.3 2.7
9 2,060.1 2.7
10 2,043.9 2.7
11 1,805.5 2.4
12 1,723.3 22
13 17181 22
14 1579.3 2.1
15 1,493.6 1.9
16 1,358.3 1.8
17 1,197.9 16
18 1,191.5 1.6
19 1,019.9 1.3
20 949.4 12

20
(1,000b/p) (%)

57,883.1f 100.0

43,419.9 75.0

14,4632 25.0

EIA, International Energy Annual 2003,
EIA http://www.eia.doe.gov/iea/)
2006 30

1995 2004 2004
(1,000b/p) (1,000b/p) (%) (%)

69,346 80,757 100.0 1.7
1 17,725 20,517 254 16
2 3,390 6,684 8.3 7.8
3 5,784 5,288 6.5 -1.0
4 2,882 2,625 3.3 -1.0
5 2,934 2,574 3.2 -14
6 1,580 2,555 3.2 55
7 2,009 2,280 2.8 14
8 1,776 2,206 2.7 24
9 1,893 1,975 24 05
10 1,650 1,896 2.3 16
11 1,987 1871 2.3 -0.7
12 1,498 1,830 2.3 2.2
13 1,757 1,756 2.2 0.0
14 1,227 1,728 2.1 3.9
15 1177 1,593 2.0 34
16 1,204 1,551 1.9 2.9
17 820 1,150 14 38
18 828 1,003 12 2.2
19 717 909 11 2.7
20 713 877 11 2.3
21 781 858 11 11
22 546 779 1.0 4.0
23 617 748 0.9 22
24 610 688 0.9 13
25 446 577 0.7 29
26 474 566 0.7 2.0
27 427 525 0.7 2.3
28 381 504 0.6 3.2
29 321 462 0.6 4.1
30 415 393 05 -0.6

185

BP, Statistical Review of World Energy 2005.




7.8% 5.5%

75%

OPEC OPEC

OPEC

2005
200
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20
25%

2002 2003



b/d)

2001 2002 2003 2004 2005
Q Q Q
@ 77.73 76.93 79.65 83.04 83.95 84.45 83.79
77.66 78.36 79.89 82.49 83.94 82.28 83.08
0.07 -1.42 -0.24 0.56 0.02 2.17 0.71
OECD
@ 23.30 23.41 23.22 22.76 22.41 22.44 21.12
47.96 47.95 48.65 49.51 50.39 48.59 49.21
-24.66 -24.54 -25.43 -26.75 -27.98 -26.15 -28.09
@ 8.96 9.00 8.80 8.70 8.72 8.80 7.93
19.65 19.76 20.03 20.73 20.63 20.51 20.77
-10.69 -10.76 -11.24 -12.03 -11.92 -11.71 -12.84
OECD
@ 54.43 53.52 56.43 60.28 61.54 62.01 62.67
29.69 30.41 31.24 32.97 33.55 33.70 33.87
24.73 23.12 25.19 27.31 27.99 28.31 28.80
@ -0.18 0.23 -0.45 -0.40 0.16 -1.45 -0.32
OECD 0.00 0.16 -0.24 -0.01 0.12 -0.33 -0.63
@
@
EIA (http://www.iea.doe.gov) 2006
7 (2004
(100_B/P)
1 * 8.73
2 6.67
3 291
4 * 255
5 * 2.36
6|UAE* 233
7 * 22
8 * 219
9 18
10 * 1.68
11 * 148
12 * 134
13 1.06
14 * 1.02
100 * OPEC
EIA (http://www.eia.doe.gov) 2005 12
2003 25.76 28.10 3112 28.84
2004 3261 36.04 4142 3824
2005 1 34.66 40.77 46.90 44.03
4332 4954 54.39 53.03
45.95 51.70 56.27 55.30
54.42 58.19 65.77 63.96
12 48.60 52.43 59.24 57.41
2006
2-6 51.46 55.52 62.60 60.79
Min. de Energia y Petroleo (http://www.mep.gov.ve)2006 12

187




OPEC

OPEC
19
20 1970
1970
1960 70
1990 1
30 2005

(NYMEX)

2%

70

10
60

WTI
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14

OPEC

10

2003
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[2001:49-51]

WTI
2005 10 WTI
10 10
20 330
19 8330.2
75 8760.1 EIA
[http://www.eia.doe.gov]
1991 22%
2005 11.0%
10
1996 0.3% 2005 3.5%
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(100

1991 1996 2001 2005]  2005(%)
53,320 61,733 108,012 231,588 100.0
1 6,902 9,255 15,019 31,068 134
2 8,011 10,375 14563 29,777 129
3 11,780 8,069 13,184 25574 11.0
4 5,007 6,312 10,768 24576 10.6
5 5431 5,819 9,365 21,996 9.5
6 6 0 5979 8,845 3.8
7 2,004 1,730 2,319 8,499 3.7
8 1549 2,705 3498 8,279 3.6
9 187 952 8,154 35
10 1,752 2,545 3,574 7,488 3.2
11 10
World Trade Atlas.
(100 10
@sﬁ
éﬁﬁ
ﬁ@
ﬁ@
é§9
éﬁy
$°
N =
1991 1996 2001 2005
10 (%)
88.9
2
2
1

COOPN L 560000WOUOO00ONNNNOAEA

o
o

2004
http://www.meti.go.ip/statistics/ 2005 12 22
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0.26%

2004
API
PDVSA
11
11
20,000
6% OPEC
97.6
2000

192

10

1990

17,000

35.2%

OPEC
1000



11

@)

2000 2001 2002 2003 2004
2 17,338 17,971 16,680 18,376| 19,950
1,885 2,404 1,974 1,916 1,739
15453| 15567| 14,706/ 16,460| 18,211
564 989 742 475 564 (%)
2000 2001 2002 2003 2004
@ 759,620] 758,140| 764,438] 755,683] 753,611
46,696 44158 45395 48775 46,582 6.1 58 59 6.5 6.2
712.924| 713.062| 718148 705950| 707,030 93.9 94.1 93.9 93.4 93.8
35719 35659 33454 32315 33580
11,554 11,420 10910/ 11,625/ 11,829 323 320 326 36.0 352
24165| 24239 22544| 20690 21752 67.7 68.0 67.4 64.0 64.8
723,901| 722,481| 730,984| 723,368| 720,031
35142 32,738 34485 37,150 34,753 49 45 47 5.1 48
688.759| 688.823| 695604| 685260| 685278 95.1 95.3 95.2 94.7 95.2
15506| 14,987 12,982| 11,550/ 12,050
1,223 665 570 515 285 79 4.4 44 45 24
14283] 14322| 12412] 11,035 11,765 92.1 95.6 95.6 95.5 97.6
@ 2,238 1,856 1,870 2,255 2,538
253 281 243 229 272
1,985 1,575 1,627 2,026 2,266
1,100 887 863 1,125 1,242
73 60 30 45 69
( (well)

(1)
@)

(compeletion)

rig)

OPEC Annual Statistical Bulletin 2004.
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285
2002 12 2003

2000 2004

20 30
1960 70
11 OPEC
10C: International
Oil Companies (NOC: National Oil Companies)
70 OPEC
2001
15% 12
OPEC 38.9%
51.8% OPEC,
12
Pemex Statoil
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11 OPECEEMRMERICSHHERACy—(0C)ELFEDEEGHRFNOCIORE S

35000 - I
|mTotal I0C
300001 | O Total NOC

23000 -

20000

15000

10000 |

5000 ]

Production ('000 b/d)

[ T — H-HLL
1913 1923 1933 1943 1953 1963 1973

1983 1983 2003

(T Deutch Bank ,Gfobal OF £ Gas, (Mov.24, 2003),

F12 S IL—TRIRE:REER20015F)

{1,000b/d) %)
A—ri—ALw—(5%) 10,106 15.0
HAD e —(03) 4,140 6.2
OPECHD 3 (R 8 S+ (1 134) 26,164 38.9
AT (103) 5,874 8.7
hE(24) 2,829 4.2
Fa 18,120 27.0
MRS 67,233 100.0

(GEIPWE IS0z S-Ydhi-4ha,
(RS S LR EHITHERL LD,
(WP ) AR 2003:4]
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13

1990

[2003:11-12] 12
90

1970

80 OPEC
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13 (2000 2000
bg | 100

1[SaudiAramco] * 100% 2,617 213 860 4,580 83 56,500

2|PDVSA 100% 777 148 330 4101 65 41,320

4[NICO 100% 897 812 379 5,858 65] 114,602

6]|PEMEX 100% 283 35 345 4679 22] 132,954
10[Pertamina 100% 40 59 97 4622 11 36,400
11[SONATRACH 100% 87 156 134 8,485 18 50,061
12[Petrobras 32.5% 84 8 132 1,447 17 38,908
13[KPC 100% 965 53 165 923 160 13,000
18[ADNOC  [UAE* 100% 538 212 135 3,550 109 85,000
19[INOC 100% 1,125 110 260 355 119
20]NNPC 100% 135 74 131 639 28
22|LibyaNOC 100% 236 46 134 533 48
23]QP  QGPC 100% 132 394 86 2,769 42 55,000
24]Petronas 100% 26 64 53 3415 13 18,000

PIW (2001
* OPEC
[2003]:61.
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2005 PDVSA

1920
2004
GDP 17.2%
84.9% 55.3%
(BCV,

Informacion Estadidstica)

772

BP 2004
298

PDVSA 300
IEA EIA 260
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300

IEA EIA OPEC 2004 300.9
257.6 OPEC, OPEC Annual
Statistical Bulletin 2004, Monthly Oil Market Report OPEC

[http://www.opec.org.]

260
BP 40 BP
OPEC
(2006 )322.3
13
1970 80 200
1976
60
1976
80
1998 300
2002 12 2003
250 260
1998

2002

200



13

(1000

4000

5002
7002
€002

2002
100¢
0002
6661
8667
L1667
9661
9661
661
€661
2661
1661
0661
G861
0861
GL61
0.61

G967

€002
€002
€002

14

(90

1990

OPEC BP

14
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http://www.a-venezuela.com/mapas/map/html/cuencaspetrolifer.html
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03

14
1920

14 1990

15

16
API 30 1991
API 30 API1 22
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14

2000



14

(1,000b/d) (%) (1,000b/d) (%) (1,000b/d) (%) (1,000b/d) (%) (1,000b/d) (%)
1991 1518 63.6 0 0.0 105 4.4 765 32.0 2,388 100.0
1995 1,599 57.1 0 0.0 137 4.9 1,063 38.0 2,799 100.0
2000 1,467 46.6 1 0.0 111 35 1,567 49.8 3,146 100.0
2002 1,323 43.8 1 0.0 97 3.2 1,600 53.0 3,021 100.0
Ministerio de Energia y Minas.
5
8.7 % 91.3 %
4.2 % 254 % 316 % 34.4 % 4.3 %
2.2 % 133 % 16.6 % 22.2 % 457 %
B.Mommer [2004].
16
APl 220 220 API 300 30.0 API
(1,000b/d) (%) (1,000b/d) (%) (1,000b/d) (%) (1,000b/d) (%)
1991 622 26.0 1,013 42.4 753 315 2,388 100.0
1995 915 32.7 1,096 39.2 788 28.2 2,799 100.0
2000 1,332 42.3 1,099 34.9 715 22.7 3,146 100.0
2002 1,314 435 1,082 35.8 625 20.7 3,021 100.0
APl 26 26 299 30 399 40

Ministerio de Energia y Minas.
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15 1976

(10C)
PDVSA
1960
1980 90 PDVSA
PDVSA
90
90
2005
1990
PDVSA 90
PDVSA
17
86.8%
PDVSA
90
90
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PDVSA

PDVSA



FE1s ~xZTT0MEBEEIZSITSERASy—(I0C)EPOVSADT &

4000 - — ;
| | OC-participation
3500 4 I PDVSA
2000 — OJPEC quola
fe) |
g 2500 -
= 2000
5
E 1500
(=]
a 1000 ;
500
0 .
& £ & = G B = o & S
o & o 3 & & & & 5 a
= — — - - — ™ ~— — o™
(H ) Deutah Bank, Global 00 & Gas, (Now 24, 2003),
F1T SHRZXTSONHOMR
(00FAENL)] (%) %)
fmHi(FORB) 40,498 1000
" 35.133| 664 100.0
g | ZA.604 a1.o
EMEM G480 18.4
() 2005 1 ~EIMERMDERT.
(BT BV, Informaeion Estadistica,
R18 AFXTSOFBMHAFE
2000 2001 2002 2003 2004
(1000 bod)| 80 [O1000 bAd)| (%) | 1000 bed) | (%) (C1000 b)) (%) |01000 bAd] (8D
de 2k 1.214.8] 606 1.236.7| 2.0 0356 59.5 BD4.6| 524 11060 TO6
*m 1,117.8] 558 1,151.0] 58.6 R72.3| 555 150.8] 484 L0182 650
hrs nGa| 4.8 a5.7 4.4 aial 40 a0l 18 513 33
STFLTFAH 671.2| 335 611.2) 311 AB45| 295 A1g0| 271 291.6| 250
i B mETFA no5f 50 128] 57 1269 8.1 g20| 54 434 40
FiFP- KPR 400 02 0.0 521 03
T Mty 181 Do 48[ 209 p32.4| 151
it e 20005 4Rid|  1,964.2[100.0 1,5720( 1000 153500 1000 | 0,586.2( 100.0

(HFT) OPEC, Arvwal Statistical Bulletin 2004,
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18
65%

55.8% 65.0%
10
2005
1999 90
90 PDVSA
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25%

PDVSA



PDVSA

PDVSA

2003

PDVSA
PDVSA

PDVSA

Fondespa

34%

PDVSA
90

PDVSA

1990 PDVSA

PDVSA

PDVSA

2002

PDVSA

PDVSA
PDVSA
PDVSA
PDVSA
Fonden[ ]
PDVSA

1990
1%
50%
2005
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30%



12

2005 CNPC

Petrocaribe,Petrosur

25%

Petrobras

PDVSA

18
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