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Resumo

Antunes, Armando Pinto; Gomes, Leonardo Lima (Qaéar).Integragéo
Vertical na Industria de Petréleo: Ainda a Melhor Opcao? Rio de
Janeiro, 2014. 84p. Dissertacdo de Mestrado — Depanto de
Administracdo, Pontificia Universidade CatolicaRio de Janeiro.

A integracdo vertical, tradicionalmente, sempreafestratégia mais adotada
pelas maiores empresas da industria de petrélesgnd® capturar lucros
extraordinarios ao longo da cadeia petrolifera.idgaseriam as razbes para a
integracdo vertical, entre elas estariam, a redulf@® custos de transacdo, a
discriminagdo de precos, aumentar o poder de merea criagdo de barreira a
entrada a novos concorrentes. No entanto, duasdegapetroliferas norte-
americanas decidiram pela desintegracao de swidaaies, Marathon em 2010 e
Conoco em 2011, criando, cada uma, duas empredapeindentes, uma de
upstream e outra dedownstream. Isso veio a por em duvida se a integracéo
vertical ainda seria a alternativa mais eficientgapessa industria. Diversos
analistas passaram a explicar quais seriam 0s ogogvvantagens a favor da
desintegracdo, e como se comportariam outras eagpnegportantes no negocio
de petréleo. Assim, esse trabalho objetiva analisaprincipais motivos que
levam empresas a se integrarem, bem como a ufibzée um modelo com dados
de 339 empresas de 48 paises para checar se m¢ate@inda seria a melhor
opcao para empresas da industria de petréleo.teadsdho tem como inspiracao
o estudo de Barrera-Rey (1995), com algumas afiesagcmbora ndo apresentem
a robustez estatistica desejada, os resultadosagjaom que a integracdo ndo mais
seria a melhor das opcdes, embora essa decis&ouanbarater mais individual

para cada empresa do que uma solucéo para a iadistro um todo.

Palavras-chave

IndUstria de petréleo; integracao vertical, dagimspainel
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Abstract

Antunes, Armando Pinto; Gomes, Leonardo Lima (AomisVertical
Integration in the Oil Industry: Still the Best Option? Rio de Janeiro,
2014. 84p. MSc. Dissertation — Departamento de Aditnacdo, Pontificia
Universidade Catdlica do Rio de Janeiro.

Vertical integration has traditionally always bdéie most adopted strategy
for the biggest companies in the oil industry, aignito capture extraordinary
profits along the oil supply chain. Several are iégsons for vertical integration,
such as the reduction of transaction costs, prigerichination, increased market
power and creation of barriers to entry of new cetiiprs. However, two major
american oil companies decided for the disintegnatif their activities, Marathon
in 2010 and Conoco in 2011, creating, each, twepeddent companies, one for
the upstream business and another for thewnstream business. This brings into
question whether vertical integration is still thest efficient strategy for this
industry. Several analysts began to explain whidula/ be the reasons and
advantages in favor of disintegration, and how olbdading oil companies would
behave in the future. Thus, this paper aims toyaealhe main reasons that lead
companies to integrate, using a model with datanfi@39 companies in 48
countries to check if the integration would stdl the best option for companies in
the oil industry. This work is inspired by the syudf Barrera-Rey (1995) with
some modifications. While not having the desiredistical robustness, the results
indicate that integration is no longer the bestarptalthough that decision would
have a more individual character to each compaag thsolution to the industry
as a whole.

Keywords

Oil industry; vertical integration; panel data
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