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&21 (@) AAI - RRARERMIARGIHH _ _ _
1981 | 1982 | 1983 | 1984 | 1085 | jo86 | 198/ | 1988 | st | v () | p @ (o (@) [BERE] AQ) [ A0 |4 D)
TAI - RADREE| 76 30 111 102 36 58 30 39 582 | 92.25 | 53.25 | 72.75 | 28.64 | 34.21 | -54.65 | -48.68
P 47.90 | 4692 | 50.66 | 50.86 | 60.02 | 66.72 | 40.64 | 45.16 | 408.88 | 49.09 | 53.14 | 5L1L | 842 | 618 | 24.76 | 5.72
(47.33) | (46.24) | (49.43) | (49.82) | (59.49) | (66.90) | (40.86) | (45.29) | (405.36) | (48.21) } (53.14) | (50.67) | (845 | (5.26) |(-23.87) i (-4.31)
aaE 3.17 341 4.38 4.01 2.87 1.74 1.48 1.73 2.85 3.74 1.96 2.85 1.10 26.50 1 -30.72 I 45.43
U_,Bﬁ Merrill Lynch (W, T. Grimm & Co.), Mergerstat’Revzew, 1986, p. 50 and 1990, p. 46 & VK, HALE 14 THY, ZOBMTZEESORY TAELEZHELIhTnS
T EEHEFENT, Mergerstat® Review IZil#& Jofﬁ@@éﬁoﬁm?é&ﬁk; Uﬁtﬂ LTWG, 2, RTANAEILE, 1 « FU R A b RNE A (9 E) OERELORIETS S,
CREB DI AR (BID) ICBYD [HE] %, ERATHEC S DA A ) - RIH AERO UHEIEORA (%) ThD
CTH (Ol PR Ry Y AL T, u (1) G 1 Q081 4705 1984 4 ET), 1 () 1KBHES 2 ] (1985 40 B 1088 455 0), LT () FBCHRNMAHE (1981 4505 1988 %
T) OB 2P TH D, £, (4 () BENHETHY, 4 Q) ZBHES 11, 4 @) ZBHES 21, 2L Ta () RBHEEAKOLIICEIT 2K THD

EoW R N o B A D E OB > e =
22 (a) A4 - RAHREE MSA TS| MEERE

1981 1982 1983 1984 1985 1986 1987 1988 ait p (1) P @ BERE| AQ) | A2 I A®
AN - RAHREX] 229216 | 91655 | 12075.8 | 42981.8 | 23160.1 | 3247.4 |15442.0 | 5607.4 |134601.6 |21786.18111864.23116825.20|12844.13 | 87.52 | -75.79 | -75.54

[— 1652.35 | 1075.09 | 1461.61 | 2444.47 | 3595.35 | 3462.74 | 3273.73 | 4937.51 [21902.85 | 1658.38 | 3817.33 | 2737.86 | 1311.73 | 47.94 | 37.33 | 198.82
(1218.29)| (909.98) [(1244.99)((1617.18)|(3196.07)|(3467.13)|(3025.39)| (4923.83) (19602.86)|(1247.61){(3653.11)i(2450.36)| (1418.07) | (32.74) | (54.06) i (304.16)
SHE 27.74 | 17.05 | 1652 | 3517 | 12.88 | 1.88 9.43 227 | 1229 | 2412 i 6.62 i 1537 | 1161 | 26.78 | -82.38 i 91.82

¥ © Merrill Lynch, 1986, p. 51and 1990, p. 47 & Y 5. HALX 110007 Kl TH Y, ZOBREEEESORE D PREIRE, BEIHRARSNIBGICESHWTHRER TN,

£23 (@ AA) - RRATREX1{EFLLED MA 5|43
1981 1982 | 1983 | 1984 | 1985 | 1986 | 1987 | 1988 (253 P p@ u@ [BERE] AQ P AQ AR
AN - REHREXE] 16 12 19 26 25 7 9 11 125 | 1825 | 13.00 | 1563 | 7.17 | 6250 | -56.00 | -31.25
ERT 226 | 232 | 276 | 400 | 540 | 692 | 602 | 738 | 3706 | 284 | 643 | 463 208 | 76.99 | 36.67 | 22655

(1.98) | 2.12) | (243) | 355 | (5.000 | (6.92) | (5.96) | (7.3D) | (35.27) | (252) | (6.30) | (4.41) | (218) | (79.29) } (46.20) !(269.19)

SHE 1406 | 1034 | 1377 | 13.00 | 926 | 202 | 299 | 298 675 | 12.82 | 431 | 857 517 | -819 | -67.82 | 7895

{118 : Merrill Lynch, 1986, p. 52 and 1990, p. 48 & ¥ fp%. Hifirix ME) THY, BEHEERARINICBEICESHTHRESh T,

£24 (@) FAI - -KRHRAEEMIAN—tV FTLEIT L
7981 | Bs ] 19821 Bs [1983 | Bs [1984 | Bs 1985 Bs [ 1986 | Bs [ 19871 Bs 19881 Bs WU uEQLE@E] 0 o) |4 o 1F7 RHOTHb
FAI - RIADABEE| 408 | 11 [ 364 | 14 | 383 | 23 [ 327 { 19 | 549 ; 21 | 750 9 | 414 ] 7 | 182 | 7 | 3705 4740 | 42.23 | 16.74 | 5539 | 4064 | 111 | 13.88
— 39.17 § 3.32 [ 41501 3.52 [28.86 | 3.36 [33.00 | 3.98 |31.99 | 6.62 | 29.68 | 6.66 | 33.85 | 4.74 | 42.55 | 8.20 | 3564 { 34.52 | 35.08 | 531 | 8.63 [ 39.67 | 40.40 | 5.05
(39.14)1 (3.16) [(41.62)} (3.31) [(28.67)} (2.96) |(33.01)} (3.67) |(31.52)} (6.33) |(28.76)1 (6.61) |(33.69): (4.69) |(43.05)} (8.22) | (35.61)1(34.26) }(34.93) | (5.64) | (9.99) |(39.61)](38.95) | (4.87)
BE: 48051 — [4730% — [3768} — [3825) — [37.12% — [3825] — [3826) — [41.75} — |42.82 {3885 ]40.83 | 445 [-1311[4032| — | —
FEHTL (48,571 () lus24i () 13759 () 1(38.83)1 () 185911 () |637.23)1 (=) (38171 (=) [d216)1 (=) [(43.31)1(38.37)1(40.84)| (5.00) [-13.20)[40.20)] (=) | ()
.Ha Mem]lLynch 1984, p. 79,1987, p. 93, and 1991, p. 83 X W Rk, —¥ > ML I T AQHEML (%) ThHY, 7L ITAREMOWERECESHWTEHRIR TN,

THZ (Bs) Ty (1) () [o (p)J T2 () 1, ERERA—ZH (T L 3T AREKIOREIREORE), A—FY NTLITADZ R - £ a2 ) « gkl - SIETH 5, T L,
HHZICHEN L Tpl & Thl %, FhERA—EY 7L IT ALR-ZRFRZDNTOLDTHE 2 &:%221;&\6 28, lo (U L (4 () FEhERBHERLEORERZER ZOHMm
HCThHY, MHE7L ] IZSEMBFITBITS 1 A X—2F) bl DA%y F7LITIKMETH

H2:BED HEHET L) BEECBTD 14DV OA—FY MU ITABETHY, THEE7L @ r1 4*7’1/J 38 EMAKIIBTS 1 VO A—E Y b L ITARETH D, Rk,
MESPE) o N7V 3k, N7V OEEMERTETHS.
T3 A AN - RRH RELEOR- 2B GRS L EDRVEBOVTR G EETHOMET 325 CFEE) LRBEZR3), EE7L) OoR-28EERERE [ 2RALTVS,

CER

2VCAMES ¢ 1 RIH Zma A ER VEIN

QEETIFEFY LY - A EMEIL O £ LG A IR L—1
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£21 (b) AL - RAHREELEETHEOBOIEEBR (M&A G ##)
EETD

]l

FAN - RRTREEXST

TAN - KRTREEESDHHEL

RS 18 0.922 0.883
THEE 2 1 0.762 0.744
BiEHSH 0.279 0214

Hi¥#8 © Merrill Lynch, 1986, p. 50 and 1990, p. 46 & ¥ ik, i, BT8iEERig s UCHH LZABRETH S,

£22 (b)) FAIL - RAHRAEXEEXTFHLOROEEER (MSA K5I fHEE#REE)
EXZ]
HARd FAN - KRARERSD FAN - RRAREXSOHEL
BHESE 1 8 0.979 0.908
BUEE 2 4 -0.402 0.575
BUEH 2% -0.215 0.387

{118t - Merrill Lynch, 1986, p. 51and 1990, p. 47 X Y i, 8, Srsiioedig e UCHH LB TH 5.

¥4 : Merrill Lynch, 1986, p. 52and 1990, p. 48 & ¥ fFpk, i, &48EEREL UTHA ULHEBRRTSH S,

23 (b) AAIN - RERAREXLEXTHEOMOIERMBER (148 FILLLED M&A 5| ##)
EETY
AR FAN - RRTREEET FAN - RRTREEEDHD
BEE 15 0.941 0.921
AR 2 0.714 -0.789
BUENI 21 -0.382 -0.439

224 (b) FAN - RAHAREZLELETHEDOMDOIEREREER (MAAN—F FTLIT7L)
EETH FEIL
]l FAN - IBHREXET FAN - RRAREXSHEL AN - KBRARERED FAN - FRAREXESHHL
BUER 1 3 0.210 0.199 0.524 0.477
BUEE 2 3 -0.952 -0.959 -0.769 -0.826
BUEH 2% -0.634 -0.669 -0.313 -0.397

HBE : Merrill Lynch, 1984, p. 79,1987, p. 93, and 1991, p. 83 X ¥ fERk. RPB{EL, SEHEEME L LTEH LLEBERETSS.
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& 3.1 F8A A JL{HiAE °

5 - Saudi Arabian Iranian Libyan Nigerian® Indonesian Venezuelan Mexico United Kingdom T
Light-34°API Light-34°API Es Sider-37°API Bonny Light-37°API [ Minas-34°AP| | Tia Juana Light’ | Maya-22°API Brent Blend-38°API
1981 32.00 37.00 40.78 40.00 35.00 32.88 34.50 39.25 36.43
1982 34.00 34.20 36.50 36.50 35.00 32.88 26.50 36.60 34.02
1983 34.00 31.20 35.10 35.50 34.53 32.88 25.50 33.50 32.78
1984 29.00 28.00 30.15 30.00 29.53 27.88 25.00 30.00 28.70
1985 29.00 28.00 30.15 28.00 29.53 27.88 25.50 28.65 28.34
1986 28.00 28.05 30.15 28.65 28.53 28.05 21.93 26.00 2742
1987 16.15 16.14 16.95 17.13 16.28 15.10 14.00 18.25 16.25
1988 17.52 15.55 18.52 18.92 17.56 17.62 11.10 18.00 16.85
p (81 ~'84) 32.25 32.60 35.63 35.50 33.52 31.63 27.88 34.84 32.98
c (‘81 ~'84) 2.36 3.87 4.38 4.14 2.67 2.50 4.46 3.99 3.23
A (81 ~'84) -9.38 -24.32 -26.07 -15.63 -15.21 -27.54 -23.57 -21.22
u ('85 ~'88) 22.67 21.94 23.94 23.18 22.98 22.16 18.13 22.73 22.22
c ('85 ~'88) 6.77 7.04 7.20 6.00 7.02 6.78 6.71 542 6.56
A (85 ~'88) -39.59 -44.46 -38.57 -32.43 -40.54 -36.80 -56.47 -37.17 -40.54
p ('81 ~'88) 27.46 27.27 29.79 29.34 28.25 26.90 23.00 28.78 27.60
o ('81 ~'88) 6.95 7.76 8.33 8.13 7.48 6.93 741 7.83 7.49
A (81 ~'88) -45.25 -57.97 -54.59 -52.70 -49.83 -46.41 -67.83 -54.14 -53.75
& 34.00 37.00 40.78 40.00 35.00 32.88 34.50 39.25 36.43
=31:4 16.15 15.55 16.95 17.13 16.28 15.10 11.10 18.00 16.25
A (F S~ RIE) 2.11 2.38 2.41 2.34 2.15 2.18 3.11 2.18 2.24
HjBﬂ Energy Information Administration (EIA ; U. S. Department of Energy), Annual Ene;gy Review 2001,2002, http : //www. eia. doe. gov/emewaer/pdf/pages/secll. pdf, p. 291, Table 11.7 & ¥ {Ff%.
EL AV VI VORRERENTOIELOZLETE, UTOLBYITHD
at BRI KA/ AL ARV Adbiey R (BED) THa.
b 11981 ELIREO iR, 1L 17 2 22 | OAMEB (harbor dues) &&de.
© 71985 FE TIL AP26°TdH 1, 1986 LKL API31TH S, EREL

2 ligE, AROBUFEAIMHE, F* v by ZlifE (netback values), HBVEARY b+ w—4 v N TORMIZESNTEY, EFIMEMRIRTEAME (foreign port of lading) T L o. b. (free on board :
%,

DLOTHDH., Eie, Fiud, 1987 FLS (1987 EDZEIUL 2 HOEMOREEIZDNTOLOTH-T), 181 BRESENEBEIZ2VTOLDTH

2VC2AMES ¢ 1 BIH Zma A ER VI
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RI2AMIOEER - BiHAR - HEEF

p EER oDS BAE WihE FRAE hEE |
AL | NGPL | &t A0 EEER] & OPEC % (0#)1% (O #) 3 OPEC| &F %8 i &5t
1981 8,572 1,609 10,180 558 4,396 1,599 5,996 595 3,315 20.6 61.4 } 2,086 5,401 33.6 16,734 : 16,139 15,094
1982 8,649 1,550 10,199 *583 3,488 1,625 5,113 815 2,136 14.0 19.7 | 2,163 4,298 28.1 15,895 | 15,080 14,609
1983 8,688 1,559 10,246 541 3,329 1,722 5,051 739 1,843 12.1 42.7 1 2,469 4,312 28.3 15,838 ' 15,099 14,555
1984 8,879 1,630 10,509 599 3,426 2,011 5,437 722 2,037 13.0 43.2 1 2,679 4,715 30.0 16,545 1 15,823 15,163
1985 8,971 1,609 10,581 612 3,201 1,866 5,067 781 1,821 11.6 42.5 1 2,465 4,286 27.3 16,260 : 15,479 15,248
1986 8,680 1,551 10,231 674 4,178 2,045 6,224 785 2,828 174 52.0 { 2,611 5,439 334 17,129 : 16,344 15,645
1987 8,349 1,595 9,944 *703 4,674 2,004 6,678 764 3,055 18.3 51.7 2,859 5,914 35.5 17,325 | 16,561 16,114
1988 8,140 1,625 9,765 2708 5,107 2,295 7,402 815 3,513 20.3 533 3,074 6,587 38.1 17,875 ' 17,060 16,600
‘

p (81 ~'84) |8,697.00
o (‘81 ~'84) | 130.56
A (81 ~'84) 3.58
u (85 ~'88) |8,535.00
o ('85~'88) | 365.94
A (85 ~'88) -9.26
p (81 ~'88) |8,616.00
o (‘81 ~'88) | 268.69
A (81 ~'88) -5.04

T
'
'
'
T
'
T
'
T
i
'
.
1,587.00 [10,283.50] 570.25 | 3,659.75 | 1,739.25 | 5,399.25 | 717.75 | 2,332.75 | 14.93 49.25 1 2,349.25 | 4,681.50 : 30.00 }16,253.00115,535.25§ 14,855.25
38.67 152.87 | 25.79 | 495.18 | 188.74 | 432.34 | 9128 | 666.05 3.86 870 | 27511 | 517.17 2.55 45351 1 530.69 317.54
'
'
T
'
T
i
T
|
!
'
'
T
i
T
'

1.31 3.23 7.35 -22.07 25.77 -9.32 21.34 | -38.55 -36.89 29.64 ; 2843 -12.70 i -10.71 113, -1.96 0.46

1,595.00 [10,130.25] 674.25 | 4,290.00 , 2,052.50 | 6,342.75 | 786.25 | 2,804.25 ;| 16.90 19.88 1 2,752.25 | 5,556.50 | 33.58 [17,147.25!16,361.00] 15,901.75
3179 356.57 | 44.12 | 819.23 , 178.88 | 979.12 | 21.22 | 714.74 3.74 4.97 | 269.19 | 969.14 4.60 670.51 ' 660.00 584.78
0.99 -7.71 15.69 59.54 22.99 46.08 4.35 92.92 75.00 2541 | 24.71 53.69 39.56 993 1+ 10.21 3.87
1,591.00 {10,206.88] 622.25 | 3,974.88

33.05 266.86 | 64.88 | 711.48

1,895.88 | 5,871.00 | 752.00 | 2,568.50 : 15.91 49.56 , 2,550.75 | 5,119.00 i 31.79 [16,700.13,15,948.13] 15,378.50
0.99 -4.08 26.88 16.17

238.78 | 863.31 | 71.44 | 687.44 3.67 6.57 , 33150 | 857.85 3.94 713.66 , 708.66 709.00

43.53 23.45 36.97 5.97 -1.46 -13.19 47.36 21.96 13.39 6.82 ! 571 9.98

& 8,971 1,630 10,581 708 5,107 2,295 7,402 815 3,513 20.6 61.4 3,074 6,587 38.1 17,875 ' 17,060 16,600
pdl: 8,140 1,550 9,765 541 3,201 1,599 5,051 595 1,821 11.6 42.5 2,086 4,286 27.3 15,838 1 15,080 14,555

T
'
'
T
'
T
'
T
'
T
'
T
'
T
'
T
'
T
'
T
'
T
'
'
T
'
T
'
T
'
T
'
T
|
T
'
T
'
T
'

i
i
T
i
A (R~ RIE) 1.10 1.05 1.08 1.31 1.60 1.44 1.47 1.37 1.93 1.78 144, 147 1.54 1.40 113 | 113 1.14

HEL : EIA, ﬁ(;oz, hni; i//wgv;% zia. &oe. gov/emew/aer/pdf/pages/secs. pdf, pp. 127-152, Table5.1, Table 5.3, Table 5.7, and Table5.12 (@) * (b) * (¢) LYV {FHk. 723, F—XEROEME, &3 Y VFALOEOELES
Z (BLEORE BEHD.

PEL T HBRE, WD 1,000 LA BTHS. 2B, &E&FHEL, FRFNOILY (ndependent rounding) 12 &V, Z DR ETR (components) DRFHIHE LR HRVWI LD D,

W2 HERITONWT, A EY —R3F - (Lease Condensate ; 312 NGPL (Natural Gas Plant Liquids 5 K85 A #BR X2 & L RERALKEP BRZEAY) &t %23, [ODS] Z#OMERA
45 E (Other Domestic Supply) T ¥, HBUBIEFI% (refinery processing gains) ZHiDFALASE, A Fuiy, FFRL Py (m—F AT Na—n), HY Y REW (gasoline blending components), 5
ORI DI FE R (fleld production) 425725, 7233, #F (R 1%, BLETHDZ LEHT.

3 BMARIZONWT, ZOMIAI U. S, possessionsand territories 2* 5 D A S & &dp, £, AANDOFIUZ, 1977 £12hE D SPR (Strategic Petroleum Reserve ; BRI M) Oz HAEZ D

&,

B4 HBARICONT, MIBARE (AR BHE] THY, TOF-F I SPR OLDOCPRIHARE biTe, X7, MHSICHHRRORRER, HRINCMPAVEE S A RAE TR
L% (BIRUE, Caribbean ITH1) HREAE S HIA SN EREE, Middle East DA A b BB ReRd LR, 7233, [% (0 #)) 1% TOPEC #Er b O AHIMA R~ (HEI0) #shi
;x)u ﬁﬁmkgmgj, [% (O #b)| i TOPEC &#lE2 & DR AMMRA R /SO A AR R, £ LT [%%B] 13 TARMRA RRE (EHI) BHE ST A U RS SRR ] G4 IC 5 DM R

2E) DHIAT
HHERIZONT, [ F [EER (G +ODSHRAR (BFh), [#i) 1 [EES (A7) +ODSHELIMAR (&7 Lk FH Lk,
Fit ORRAR) W&, JEE, s, EH, ER04-o0% s F-0GihbR R#3, WEBOHEIZONWTOIAY MY, HEidl-2 -3 (EIA, 2002, p. 174) Z5H,
700 (o~ o)) BEOHTOVEME, [4 (-~ ) ZZOMBTOEIE, [~ (i~ BRI 2 RSO T (EEiEEisE) tha.
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* 3.3 BREMFH L FARNHBDOEM

g ' . ﬂﬂﬁﬁ#mﬁﬁﬂ . ‘ ARG ORAIT B
AN % ERAZX, % & 1 % PHFE | % E IS K% | A1 |ZRAR] &F 2HF XS Zh%
1981 2,636 | 605 | 2514 | 1247 | 5150 | 808 | 12,349 | dd.44 | 17499 | 19.11 294 | 40,962 | 17,652 | 58,614 | 15440 | 74,054 | 792
1982 2431 |, 620 | 2125 , 1120 | 4556 , 7.83 | 11,247 , 42.90 | 15803 , 18.72 | 288 | 36,768 | 16,854 | 53,622 | 14,972 | 68594 | 78.2
1983 2,023 | 545 1593 | 1094 | 3616 , 7.00 | 10,148 | 4202 | 13,764 , 1815 | 263 | 35097 | 12,971 | 48,068 | 14,005 | 62,073 | 77.4
1984 2,198 | 5.6 1521 | 888 | 3719 i 623 | 11,278 | 4392 | 14997 , 1756 | 248 | 40407 | 15606 | 56,013 | 14,403 | 70,416 | 79.5
1985 1679 |, 4.78 1,190 | 840 2,869 | 582 8924 , 4238 | 11,793 , 16.77 243 | 33,439 | 12,978 | 46417 | 12,132 | 58549 | 79.3
1986 1,084 |, 568 793 | 931 1,877 | 680 | 5549 | 43.77 | 7,426 , 1843 | 253 | 18013 | 7,723 [ 25736 | 7,129 [ 32865 | 783
1987 925 | 5.2 754 | 936 1,679 , 693 | 5049 | 4544 | 6,728 , 19.04 | 250 | 15239 | 7,301 | 22,540 | 6,063 | 28,603 | 78.8
1988 855 | 6.27 *743 | 8.68 1598 | 7.20 4693 | 4674 | T6291 ; 1952 | Fo54 [ 12,781 | 7,812 [ 20593 | 5348 [F25941 | 794
u (81 ~84) [2322007 572 ]1938.25, 10.87 |4,260.25, 7.29 |[11,255.50, 43.32 [15515.75, 18.39 | 27.33 |38,308.50[15,770.75[54,079.25]14,705.00[68,784.25] 78.58
o (81~'84) | 267.86 | 0.49 | 46892 | 149 | 72735 | 0.84 | 89868 | 1.08 |1,565.62; 0.68 215 |2,836.17 [2,047.62 [ 4,496.20 | 630.53 [5,016.97] 0.96
A (81 ~84) | 1662 | -14.71 | 3950 | 2879 | 27.79 | 22.90 | -867 ; -1.17 | -1430 , 811 | -1565 | -135 | -1159 | 444 [ 672 | 491 0.38
u(85~'88) [1,13575, 561 | 87000 , 894 200575, 6.69 |6,053.75, 44.58 |8,059.50, 18.44 | 25.00 [19,868.00]8,953.50 [28,821.50] 7,668.00 [36,489.50] 78.95
0 (85~'88) | 37463 | 0.62 | 21441 ; 047 | 58731 , 0.60 |194545, 191 |2,53251, 1.20 050 ]9,296.35 | 2,692.24 [11,920.39] 3,064.65 [14,980.28]  0.51
A (85~'88) | -49.08 | 3117 | -37.56 | 3.33 | -4430 | 23.71 | -47.41 | 1029 | -46.65 | 1640 | 453 | -61.78 | -39.81 | -55.63 | -5592 | -55.69 | 0.13
u (81 ~88) [1,728.88] 566 |1404.13, 991 [3,133.00, 6.99 |8654.63, 43.95 [11,787.63, 1841 | 26.16 [29,088.25[12,362.13[41,450.38]11,186.50[52,636.88] 78.76
o (81~'88) | 70211 |, 052 | 66331 | 145 |1351.59, 0.75 |3,114.33| 158 |4436.63, 090 191 J11,732.14] 4,264.01 [15,869.30] 4,282.98 [20,123.33]  0.74
A (81~'88) | 6756 | 3.64 | -70.45 | -3039 | 6897 | -1089 | 62.00 | 5.8 [ -64.05 | 215 [ -13.61 | -68.80 | -55.74 | -64.87 [ -65.36 | -64.97 [ 0.25
Ba 2636 1 6.27 2514 ; 1247 | 5150 ; 808 | 12,349 , 4674 | 17,499 , 19.52 29.4 | 40,962 | 17,652 | 58,614 | 15,440 | 74,054 | 795
=& 855 | 478 743 | 840 1598 | 582 | 4,693 1 4202 | 6291 ; 1677 | 243 [ 12,781 | 7,301 [ 20,593 | 5348 | 25941 [ 774
ABE~BE | 308 | 131 338 | 148 322 ; 139 263 1 111 278 | 116 1.21 3.20 2.42 2.85 2.89 2.85 1.03

B EIA, 2002, http : /www. eia. doe. gov/emewaer/pdf/pages/secd. pdf, p. 105, Table 4.5and p. 107, Table 4.6 & ¥ 1%,
Hl: ‘f%ﬁﬂm#é:l#!%m#ii‘ (LEOFITEREN I CERTARETH (annual well completions)) T Y (FV VFADORIZBWT, @i 2 (BIA, 2002, p. 122, note 2) DBBBIERENTND), HIFEOEL
3N THB. L, —E 2RI (survice wells), A7 A b (stratigraphic tests), LT -7 Ak (core tests) 1FFk<
w2 /%J 13, &4 PRBE AR (BESUIE L ARSI D AN 12 405 & E RIS MO ADL LB, T, HN% 12, AHICHDIHY 4 TICHD LIS (AFh ORIAOT LTS Gl
°o)
w3 TG i, A A VBT L KRN AGFROETHOZ LTh
Ea: réﬁiJ ORI, ThEhOADIZLY, %V)iﬁﬁi&ﬁwﬁnl DU RS LS RBRN D L8B S,

2VC2AMES ¢ 1 RIH Zma A ER VI



R IAVFEHICHEDIIEE IR FELUBBEEN

ey TARBEY IR T74—FBEYIRF BRI EEE BETOO—5 )R |
AL | RBAR | EHE =5 TN | FRAR | =HE 25 ARGAE [ FHEER| BE | W& | At
1981 336.3 698.6 464.0 453.7 (727.4) 80.40 122.17 90.03 94.30 (151.19) 557 15.4 3,714 256 3,970
1982 3474 864.3 515.4 514.4 (776.4) 86.34 146.20 104.09 108.73 (164.12) 580 14.9 2,862 243 3,105
1983 283.8 608.1 366.5 371.7 (539.7) 72.65 108.37 79.10 83.34 (120.99) 603 14.4 2,033 199 2,232
1984 262.1 489.8 329.2 326.5 (457.0) 66.32 88.80 67.18 71.90 (100.64) 621 14.3 2,215 213 2,428
1985 2704 508.7 3723 349.4 (474.1) 66.78 93.09 73.69 75.35 (102.25) 647 13.9 1,774 206 1,980
1986 284.9 522.9 389.2 364.6 (484.1) 68.35 93.02 76.53 76.88 (102.08) 623 13.9 865 9% 964
1987 246.0 380.4 259.1 279.6 (360.4) 58.35 69.55 51.05 58.71 (75.68) 620 13.5 841 95 936
1988 2794 460.3 366.4 354.7 (442.2) 62.28 84.65 66.96 70.23 (87.56) 612 13.3 813 123 936
p (81 ~'84) 307.40 665.20 418.78 416.58 (625.13) 76.43 116.39 85.10 89.57 (134.24) 590.25 14.75 2,706.00 227.75 2,933.75
o ('81 ~'84) 41.01 157.88 85.90 83.82 (151.56) 8.76 24.14 15.73 15.71 (28.78) 27.80 0.51 760.35 26.30 785.57
A ('81 ~'84) -22.06 -29.89 -29.05 -28.04 (-37.17) -17.51 -27.31 -25.38 -23.75 (-33.43) 11.49 -7.14 -40.36 -16.80 -38.84
y (85 ~'88) 270.18 468.08 346.75 337.08 (440.20) 63.94 85.08 67.06 70.29 (91.89) 625.50 13.65 1,073.25 130.75 1,204.00
o ('85 ~'88) 17.19 64.30 59.23 38.83 (56.12) 4.53 11.08 11.40 8.23 (12.82) 15.07 0.30 467.65 51.67 517.50
A ('85 ~'88) 3.33 -9.51 -1.58 1.52 (-6.73) -6.74 -9.07 -9.13 -6.79 (-14.37) -5.41 -4.32 -54.17 -40.29 -52.73
| y ('81 ~'88) 288.79 566.64 382.76 376.83 (532.66) 70.18 100.73 76.08 79.93 (113.06) 607.88 14.20 1,889.63 179.25 2,068.88
— o ('81 ~'88) 35.26 153.48 78.41 73.91 (144.79) 9.29 24.13 15.96 15.52 (30.62) 27.99 0.70 1,050.32 64.26 1,110.91
‘ND A ('81 ~'88) -16.92 -34.11 -21.03 -21.82 (-39.21) -22.54 -30.71 -25.62 -25.52 (-42.09) 9.87 -13.64 -78.11 -51.95 -76.42
| & 3474 864.3 515.4 514.4 (776.4) 86.34 146.20 104.09 108.73 (164.12) 647 15.4 3,714 256 3,970
=31:4 246.0 380.4 258.1 279.6 (360.4) 58.35 69.55 51.05 58.71 (75.68) 557 13.3 813 95 936
A (R~ RIE) 1.41 2.27 1.99 1.84 (2.15) 1.48 2.10 2.04 1.85 (2.17) 1.16 1.16 4.57 2.69 4.24

B ¢ EIA, 2002, http : /www. eia. doe. gov/emewaer/pdf/pages/secd. pdf, pp. 101-109, Table 4.3 and Table 4.7, and sec5. pdf, p. 129, Table 5.2 & ¥ {Eik.
ELEEIZMIONT, ZTNLIFEMFNCE > TEHENL O TH Y, HIHOHH LERO R M ORREERM (surface-producing facilities) IZHT 2T XTI X M4, 8, 1HdFbLY XD
HAEE 1,000 kv, 171 — kbl ax I~V)4_Mi KV Th Y, T2 OFEIINEIE EEME (real)) BAMNIT R TLHEME (omina) THD. iz, ZOMEIShisiIHIEE BHRUFEEHTHD -1
AH, EFAL, BIEAT-FRF
2 PR E ROV T, TR aémi 1000 BThY, £H12 A3 TR BHHHESAN LR TWS, &b, FEERORMI I HLLY ALV HTHY, 1981 FLUEDZIZFERDTER
AT ESWTEY éi’m‘u%
E3 =30 =) FBIZONT, Fod BHHEREFCOVTOLOTRRL, EEICE DI 52 8720 U 53 A0k LICERM (consecutive whole weeks) iZDWTOFMIHTH D, €D THFF] 13, AAn R
%ﬁ ZABEIDY 7, 7R BTNCY—E RH, WA (njection wells), BEVEMF A LW ook 5 RMLHROLDIEN L THEZDMA Y 7 (EIA, 2002, Table 4.3 'CiiTéi’L‘fb‘ttln) DIF T&;é
[&F ) FEk, ZREROADIZEY, BELLFEOBINIELIRBRVWI LA S, ok, MERRHEIX0 ML v ETHINKTHS.



K35 FAUAA S —IRNE—LROEEEN

Jupp— ES ] ET ] ] CEES [E3
FAUN] HE | & [A/LFus %] BEH US %] EEW US %| %£E [#HES | RRP | £k | & [#EZT | RRP_| £H#
1981 33.0 12.4 45.4 57 | 558 14.6 78.2 112, 803 16.8 13 1.8 19.9 20.2 4.4 15.6 16.1
1982 *39.1 14.2 53.3 5.7 55.9 13.6 76.2 10.6 79.0 14.1 1.9 2.3 183 14.0 6.0 20.8 12.7
1983 271 10.7 37.8 5.6 55.1 13.0 77.2 103 78.7 12.2 1.6 2.0 15.9 113 4.8 16.6 10.3
1984 48.1 17.3 65.4 5.7 54.3 12.8 79.1 10.9 79.8 13.3 0.1 2.5 15.8 10.8 0.3 20.8 9.4
1985 28.5 10.1 38.6 5.8 54.9 12.6 80.6 108 78.9 12.1 23 2.3 16.7 9.5 6.5 15.0 9.4
1986 174 7.5 24.9 5.7 56.0 12.5 81.0 114 78.5 0.9 1.6 2.6 5.2 0.8 4.5 132 3.0
1987 *14.3 9.2 23.5 5.7 57.0 12.5 80.1 11.7 79.7 4.7 1.1 2.6 8.4 4.1 2.9 12.8 4.9
1988 *21.0 13.0 34.0 5.7 58.8 12.3 77.2 12.0 79.7 3.2 5.4 2.0 10.6 2.8 14.7 9.6 6.3
p (81 ~'84) 36.83 13.65 50.48 5.68 55.28 13.50 77.68 10.75 79.45 14.10 1.23 2.15 17.48 14.08 3.88 18.45 12.13

o ('81 ~'84) 8.97 2.82 11.79 0.05
A (81 ~'84) 45.76 39.52 44.05 0.00 -2.69 -12.33 1.15 -2.68 -0.62 -20.83 -92.31 38.89 -20.60 | -46.53 | -93.18 | 33.33 -41.61
u ('85 ~'88) 20.30 9.95 30.25 5.73 56.68 12.48 79.73 11.48 79.20 5.23 2.60 2.38 10.23 4.30 7.15 12.65 5.90
o ('85 ~'88) 6.11 2.30 7.26 0.05 1.66 0.13 1.72 0.51 0.60 4.84 1.93 0.29 4.85 3.72 5.24 2.25 2.70
A (85 ~'83) -26.32 28.71 -11.92 -1.72 7.10 -2.38 -4.22 11.11 1.01 -73.55 | 134.78 | -13.04 | -36.53 | -70.53 | 126.15 | -36.00 | -32.98
y ('81 ~'88) 28.56 11.80 40.36 5.70 55.98 12.99 78.70 11.11 79.33 9.66 1.91 2.26 13.85 9.19 5.51 15.55 9.01
._ll o ('81 ~'88) 11.34 3.10 14.11 0.05 1.40 0.77 1.77 0.57 0.63 5.85 1.55 0.30 5.18 6.42 4.18 3.87 4.25
© A (81 ~'88) -36.36 4.84 -25.11 0.00 5.38 -15.75 -1.28 7.14 -0.75 -80.95 | 315.38 11.11 -46.73 | -86.14 | 234.09 | -38.46 | -60.87
oij a 48.1 17.3 65.4 5.8 58.8 146 81.0 12.0 80.3 16.8 5.4 2.6 19.9 20.2 14.7 20.8 16.1
BiE 14.3 7.5 23.5 5.6 54.3 12.3 76.2 10.3 78.5 0.9 0.1 1.8 5.2 0.8 0.3 9.6 3.0
~NEE~RIE) 3.36 2.31 2.78 1.04 1.08 1.19 1.06 117, 1.02 18.67 54.00 1.44 3.83 25.25 49.00 2.17 5.37

1
T
i
T
I
T
|
T
1
T
{
T
|
T
i
T
1
T
|
T
i
T
'
T
1
T
|
T
I
T
1
T
i
T
1
T
'
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'
' '
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' '
T T
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T T
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T T
' '
' '
' '
T T
' i

0.74 0.81 | 125 039 , 0.73 1.96 0.79 0.31 1.99 4.32 2.48 2.74 2.99
' !
' '
T T
' !
T T
' '
T T
' '
' '
' !
' '
T T
' '
T T
'

U_vgﬁ EIA 2002, hitp : //www. eia. doe. gov/emew/acr/pdi/pages/sec3. pdf, pp. 85-89, Table38 Table 3.9, and Table 3.10, and secd. pdf, p. 111, Table 4.8 & ¥ ¥k,

2
#3

4

T RAVH AV —TRAF -3 LiE, FRS (Financial Reporting System) 2BmT 5, 7 AU HhRS—R & L BEA A L+ 355*?] ZHE Ry AN L EETHEE Ly 7 EEOZ L THE (F) T

DT, FRS HEALEAEH UL 312 (BIA, 2002, p. 92) DBBEITRLTND),

R BASEFIC OV, HUNZ 10 8 RV (BHETED THD.
AR L RBNTOWT, AN 100 ALV HTH D, BIEICBITS (A5 LIAANVERBHRABEOZETHY, EretEicyid s fEh] LRRED 1A 1 HICBI) 2\ ETiENOZ L Th

B, KL, [HEH] LR 4] 1, PuertoRico & the VirginIslands ® b D% &d, 28, [U. S, %] ik, 72 HENOBIC HHDZORAY Y — TR AX—BHEOBEOHEDZ L THB, 1Tz,
il BEY THEALEY) 1, TR AR T D HRAE S - AEMTH S, AR, FTER (BIA, 2002, p. 303) #BWI NI,

MR (TR + 2 DA AR — (BB + Bk 2 -+ 2 DR (deductions) +HERIFRZ) 1) -etE (TRERIE BERE N2 ERERRE (net investment in place 5 [EBED 451 T3 i+ Jei
PRt~ K OHITAS))) 1£-o0 T, HALE 10 1 b (GRIZE : BEAD & L% NI CibBe 20 [2H) 15, SIEH B AFHI MM (clininations | =3 L ¥—FEE 4 7 A 1 N B >
SOMALFEH) & b L— AT A4 (nontraceables; L~ TOEM LB CRMSN L ABNEEFELAAT 22 L TR I DOE VRAL L PR EEREIS LB LD TERVIRAX —EHEOBRA,
a2 b, & (assays), BEOEE) £2WAETHD. 2B, HERE) 3HER-~—45 172, [RRP] XL — M#I {1 75 A > (Rate Regulated Pipeline) 9,

2VC2AMES ¢ 1 BIH Zma A ER VI



KA FAI - RARHREZIZE 1T MIA EBIRLEEIGESIE (Mergerstat® Review) & 3 EFXFHEFR (Annual Energy Review 2001) & ORIDIERERF

F AN - KRS AEE MEA &R B 5T B - W
R M&A B3| #8 | M&A Ex3| il s # 88 | 118 FLELED MRA BRI 48 MEAN—t Y FTLETF L
BEE 1 B [Rie® 2 M | BUEMIS A |Bues 1 1 [ Boe s o | RGBS 1 B 1 3 | Bue s 2 i | el ik [Bue s 1 3 | Bue % 2 3 | B &
Saudi Arabian Light -0.135 0.910 0.853 -0.997 0.185 0.186 -0.818 0.485 0421 0.589 0.793 0.246
A4 LiEi#%  [iranian Light -0.824 0.868 0.722 -0.556 0.180 0.212 -0.824 0.418 0327 0.850 0.865 0274
F1 -0.696 0.904 0.777 -0.660 0.202 0.226 -0.830 0.479 0.379 0.925 0.814 0217
TAN - RADAREES (QE) 0.542 0.936 0.765 0.867 0.594 0.624 0915 0.719 0.774 -0.869 0.703 0.429
FAN - ERSREAR -0.562 -0.897 -0.873 0.426 -0.696 -0.374 0.062 -0.753 -0.634 0412 -0.653 0.242
AAVEHE 0.268 -0.045 -0.291 -0.354 0.526 -0.490 -0.175 -0.046 -0.286 -0.551 -0.513 0.015
lasusrg [ZF 0517 -0.905 -0.855 0419 -0.692 -0.336 0.083 -0.760 0615 0.442 0648 -0.244
OPEC # 5> DBWAE -0.757 -0.905 -0.801 0.068 0.753 -0.358 -0.308 -0.820 -0.665 0.658 -0.565 -0.182
Foniteg |EREE -0.363 -0.876 -0.851 0.733 -0.745 -0.253 0.386 -0.773 -0.530 0.053 -0.613 -0.128
. s 0356 -0.889 -0.828 0.687 0.740 -0.206 0.360 0.784 -0.505 0.140 -0.607 -0.131
AAVHER (R#EBE -0.216 -0.864 -0.863 0.878 0544 -0.262 0.562 -0.597 -0.460 -0.203 -0.804 -0.153
F AN - RRA R EBAIF K -0.959 0.941 0.670 -0.237 0.755 0.404 -0.661 0.921 0419 0.630 0.399 -0.159
T AN - RRARRRAHE -0.709 0.932 0.828 0534 0.773 0.607 0.039 0.929 0.677 0.030 0.380 -0.106
| FAN - REAR 1 | BEE -0.827 0.562 0.290 -0.692 -0.386 -0.226 -0.960 0.187 -0.112 0.479 0.246 -0.063
— HrzYaZ b XH{E -0.877 0.755 0.373 -0.650 -0.189 -0.088 -0.946 0.334 -0.020 0.586 0.470 -0.061
b FAN - RARAR AHfE -0.752 0.764 0.440 -0.762 0.179 -0.150 -0.977 0.335 -0.003 0.462 0.495 -0.018
| ZA—bHBEYIARE  |=HE -0.833 0.868 0.474 -0.712 -0.005 -0.037 -0.971 0.435 0.056 0.589 0.635 -0.033
sy | ORI 0.853 0.905 -0.095 0.485 0.792 0.099 0.785 0873 0241 -0.828 0481 0.309
EZSETIE -0.907 0.801 0.570 -0313 0.281 0.267 -0.685 0.381 0.232 0.744 0.926 0.012
BEFOO—2)—UTH -0.928 0.893 0.594 -0.135 0.809 0410 -0.564 0.975 0407 0.634 0.232 -0.170
240 - BISE R -0.074 0.652 0.666 0.734 0.464 0.703 0.478 0.854 0.655 -0.841 -0.297 -0.408
TANEEER -0.738 0.882 -0.233 0.423 0.819 0231 -0.085 0.980 0.224 -0.244 0.209 0.265
HREEY -0.633 -0.924 -0.909 0559 -0.669 -0.270 0.109 -0.765 0574 0.144 -0.649 0.123
£ -0.944 0.625 0.670 -0.305 0.803 0480 -0.703 0.962 0638 0.682 -0.261 -0.374
AST—IHR gra [EE -0.876 0.683 0.726 0.051 0941 0583 -0.394 0.966 0.661 0.559 -0.017 -0.260
F—EOEHE BHE -0.335 -0.137 -0.451 -0.991 -0.331 -0.580 -0.917 0.059 -0.314 0.644 -0.742 -0.380
HiE RRP 0.282 -0.060 0237 0.461 0.046 0.091 0.445 0341 -0.153 -0.980 0.742 0475
X -0.870 0591 0.554 -0311 0.785 0.365 -0.660 0.948 0436 0.786 -0.309 -0.331
s |EE -0.832 0.650 0.590 -0.174 0.950 0.445 -0.533 0.956 0.463 0.764 -0.049 0241
BUS -0.413 -0.109 -0.418 -0.974 0324 0593 -0.944 0.078 0314 0.681 -0.727 -0.384
RRP 0.041 0.716 0.744 0.277 0.668 0.550 0.176 0.552 0514 -0.881 0.751 -0.052

84 : Merrill Lynch, 1982 ~ 1991 $5 X TN EIA, 2002 & Y {EAR. #Rh&{iid, WM - SEEREMIC BT 2 HERETH 5.
1 TM&A B [1F8 TM&A B3 HIERRAA 11 {5 FABLED M&A BBI#HEL) TM&A S—E > b 7L 37 A 1%, [Mergerstat® Review) {B#RROAA N - KA AEEOEFE « HERIETH S,
FE2 T iG] ~ TR Yy —x L ¥—REOAFEEA) 13, TAnnual Energy Review 2001) B8O&E - FBWEMETH S, 2L, Bllid, FEEHCHET 2 KIS SRICEHE L SEEE R VTN,




M&A EBNICHEL RIEL 5 DERIZONT

21() AAN - REAARERIZHTD MRABEI B OER

ik
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1981 1982 1983 1984 1985 1986 1987 1988

——F AL RRARER —W—EETHC AL RRTREXED)
—A—EETHE A - KRAREEREDHELY

tHylL : Merrill Lynch, 1986, p. 50 and 1990, p. 46 & ¥ {E%.
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8 : Merrill Lynch, 1986, p. 51and 1990, p. 47 & ¥ fERk.
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23(a) A RRAREZIZHETS 1 FILLLLED MRA BB # OB
e
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——F AL RAHREHE —W- EEFHG AL RATREEED)
—A—EEFHE A -RRHREEGHIY)
Hi#4 : Merrill Lynch, 1986, p. 52 and 1990, p. 48 & Y ffi.
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N—=t U ILIF L
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Ui © Merrill Lynch, 1984, p. 79, 1987, p. 93, and 1991, p. 83 X ¥ {Em%.
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21(b) FAI - REHRAERITEIT D MRA BG I #HBEESHEOEM
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Higf : Merrill Lynch, 1986, p. 50 and 1990, p. 46 & ¥ FAZ.

22(b) FAI - RAAREL(ZE1T D M&A B BiERESFE S AEOEM
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Hi#4 : Merrill Lynch, 1986, p. 51 and 1990, p. 47 X ¥ #Epf.
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Hi#4 © Merrill Lynch, 1986, p. 52 and 1990, p. 48 & » #ERf.
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L Merrill Lynch, 1984, p. 79, 1987, p93, and 1991, p. 83 & ¥ {ER%.
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3.1 HAAILEE
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Mgt 2 EIA, 2002, secll. pdf, p. 291, Table 11.7 X ¥ ik,

32X MIVEER - 8 (B) AE - HEES
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it - EIA, 2002, sec5. pdf, pp. 127-152, Table 5.1, Table 5.7, and Table 5.12 (a) + (b) - (&) & W ¥EAK.
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3.3(a) REEHIHAHK
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i EIA, 2002, secd. pdf, p. 105, Table 4.5 & Y {175,
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it - EIA, 2002, secd. pdf, p. 107, Table 4.6 & v 1Ep%.
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{1182 < EIA, 2002, secd. pdf, p. 109, Table 4.7 & ¥ fEh%.
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it - EIA, 2002, secd. pdf, p. 109, Table 4.7 & 0 1Rk
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3.4(c) FIEMFAH

3.4(d) FHEEN
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Hidl : EIA, 2002, sec5. pdf, p. 129, Table5.2 X 9 {Epk. L © EIA, 2002, sec5. pdi, p. 129, Table5.2 X ¥ K.
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it - EIA, 2002, secd. pdf, p. 101, Table 4.3 & v fEp%.
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High - BIA, 2002, secd. pdf, p. 111, Table 4.8 X ¥ fEpk.

B35(h) FAVAASYy—IRILX—DEDEEE - BREH - BUEED
100573 JL/H
16

1981 1982 1983 1984 1985 1986 1987 1988
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B EIA, 2002, sec3. pdf, p. 85 & ¥ 1EAk.
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i 2 ELA, 2002, sec3: pdf, p. 87, Table 3.9 X ¥ fErk.
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¥ 1 EIA, 2002, sec3. pdf, p. 89, Table 310 & ¥ fF5%.
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The M&A Correlative Factors

—Focused on Oil & Gas Industry in America in Reagan
Administration Period (The Case of Annual Energy Review 2001) —

KAMIKI Toshimasa

This paper analyzes the factors that correlative to M&A activities in Oil &
Gas industry in America in Reagan administration period. The analysis based
on two data sources : The one is Mergerstat® Review, edited by Merrill Lynch
(W. T. Grimm & Co.). The other is Annual Energy Review 2001, edited by
Energy Information administration in U. S. Department of Energy.

At first, in section 2, Ianalyze the characteristics and the movements of M&
A Number of Transactions, M&A Dollar Value Paid, M&A $100-Million-Plus
Transactions, and M&A Percent Premium Paid Over Market in Reagan
administration period that based on the data in Mergerstat® Review. The
second, in section 3, I analyze the characteristics and the movements of
operational and financial situations in Oil & Gas industry in Reagan administration
period that based on the data in Annual Energy Review 2001 which consist of oil
prices, oil production, oil import and export, and petroleum consumptions, the
costs of well drillings, and soon. The third, in section 4, Ianalyze the relations
between the indicators of M&A activities and the indicators of operational and
financial situations in Oil & Gas industry that based on the correlation coefficients
of those. Consequently, I have some findings that, for example, oil prices or
oil production was in the strong correlation with M&A activities, however those
correlations depended on the periods.

The analysis in this paper is very simple one. So, more detailed analysis will
be feasible. For example, the analysis that added to the additional factors or

that have various viewpoints will be feasible. These will be my future works.
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