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II. 2= HifwE i (Gulf Qil Corporation)

7 2 (Gulf Oil Corporation)= EE< a9
o 2o AntE F el oA EA S HEBEAE
o[z}, OPECY 24 EWERS REMA=A F
2z Q8 HolAzAY AFe e B4
Al 2R AR AJEEFOFMBAY AF
ELFEDE FR)H A NE 7)Fd g%
(24 o E/A)

=] 9 | 1975 1976 | 1977 | 1978 1979 | - 4459
1.7 % 784, 800 849, 200 873,700 877, 800 879, 600 948, 700
T 303, 400 205,400 | 338,000 301, 400 318, 400 386, 200
3% E
@ % 45,800 49,500 52, 400 72,300 75, 800 103, 000
RO 49,700 64, 600 66, 200 72,700 66, 500 75, 500
(9w ook A 70,000 74,100 67, 600 62, 800 77,500 85, 000
@ o] ¥ # of 59, 100 64, 100 57, 900 59, 800 67,900 82, 500
GYRE = S .
D24 2(25%) 13,700 14, 600 15, 500 15, 500 14, 900 16, 500




@2 (18%) 54, 000 50, 800 57, 500 60,200 | 29, 000 —
@3 <1 (34%) 48, 300 74, 300 41,900 44, 000 — -
®) 7 151 35,100 20, 700 10, 900 17, 200 24, 200 —
AN £t 375,700 385, 700 369, 900 404, 500 356, 100 362, 500
4. 7]
) = Tt 12,100 11, 300 12, 400 11, 600 11, 900 12,700
@ el B = =2 7,200 7,300 7, 200 6,100 — -
@ F A o B 3, 600 — — — — —
(4) o o] oA 2 75, 500 — - — — -
(GYRE =~ B
OF (0% 89, 600 100, 600 111, 800 128, 400 128, 300 132, 500
@4 B(45%) 28, 600 32, 000 32, 800 33, 000 25, 000 40, 200
6> 7l =8 20, 400 15, 100 18, 800 3,000 | 15, 700 —
7 i | 237,000 166, 300 183,000 | 182,100 i 180,900 185, 400
5. & = | 1,700,900 1, 696, 600 1,765, 500 1,765,800 | 1,753,000 1,882,800

¥ : Gulf Oil Corporation, 1979 Annual Report, p.59 {44,

(& 8> FE HHRitel WF Fol

(34 : $ million)

| 1041 | 1950 | 1960 | 1970 | 1975 | 1077 | 1079 | 1980 | 1981

& =} AF 541] 1,344] 3,843 8,672 12,4000 14,195 17,265 18,638 20,429
% T o] * 338 1,150, 3,212 6,720 15,838 19,595 26,155 28,808 30,461
T T e 34 111 550 720 7400 1,322 1,407 1,231
P BART ATE et 99 $U& 2 vFel 54 gonz F4 Bt 2 ¥ g A
o] 1:}_

#¥l 1 Warren B. Davis, “Gulf Oil Corporation-Global Exploration”, Harvard Business School, 1976, p.13.
Gulf Oil Corporation, 1979, 1981, Annual Report, A 5 7.

500k 71 G5l Al 9z (1981039} A 5-, 1979, 1980
Holt el Had Axe 4% A g
ook, (F 8o Fo AFAFY wWT FA
veht el 198149 AS MEE $20.4
billion, #ulks: $ 30. 4billiong 7} E&tg ot #5
FG-2 $1.2billione Z A §ifEel wle] <zt 2
iﬂf AAE veby o

AEY Hale 19011119-1 A<el 7t
19019 Wbz 2ASFelA A A5 A
(Guffey Petroleum Company)tﬂ] ot3 e ¥
725 90 ol A% Fie] Ausl AxA 314
(Gulf Refining Company)S- Eci 2 1907w A
25 o] 2%d9 A= (Gulf Oil Corporation)
ol ok,

a——x_ %.iﬂq"ﬂ’{'} YEEEE = 7}] ‘Qﬁﬁ .9_3‘1'7]' 1912
o= 3 sbElel et & ¢ v YAz A
o AMEES AFder 192435 wdFd
st = A& 22t A =9 vl AAA

dgs A oA 3 EAEE 193449 T4
olE A Folet & 4 vk, 23 HAEd EEH
9] BP(British Petroleum) £} 50 : 509 & o=z
FiBBAE#EE vbd Zoloh

7z} BPe] £ T E A3 A (Ku-
wait Oil Co.) &= 1938} A9 g 43 wA
st om 23 A o] £t Fol 1946\ = PR
fel EEel o7 =k olE Qe 2
ZE AHFHdAMY il EilmiRERES
% vlasg 2 W A4F A Aase HAE
ZbA ek, 1960wWo] A L= Fubol 4]k 940,
000B/DZE A Abel g =4l ¢ % 60,000B/D A=
9] =A| Al A Ao 880, 000B/D
E FEudd R Sl H ol (G Rk E s
BHES F 9 2.

g3 AzE JREHE 2Fde 455
Al B kg 4 9 (Shell Oil)o 7] A e
23 g At B34 A o4 kEimEES



(& 9 A= 1941~19744) 4 F A 4F A A/T

&4 < 1,000B/D

1941 j 1945 | 1950 1955 1960 | 1965 1970 1974
3 E (A | 18| 264 | a6 | s | 1463 | 2005 | 204 | 258,
H = 129 203 204 231 344 432 544 401
2ot v 7 7 54 61 89 127 155 160 201 227
Z % 181 500 918 1, 360 1,787 1,345
71 E} 2 28 46 73 402 612
Y W (B) | 213 , 22 | 4m 587 i 750 | 1167 | 1,73 | 1,951
vl =3 273 292 448 527 479 633 702 813
E | 9 ' 23 60 280 534 1,034 1,138
FF2%9 (A-B) | -0 | -—29 5 } 209 704 858 | 1,198 634
¥l . Warren B. Davis., op. cit., p.13. A=A
(E 10> A9 5494 (19704 ~1974+3)* (41 : 1,000B/D)
| 1970 1971 [ 1972 1973 1974

u] =+ 543.9 508.5 476.6 430.7 400. 9
7 s o 80.3 88.0 103.6 113.4 89.0
f 7 6.1 6.3 4.7 4.2 3.0
g ' oF & # 7

W W £ o g 174.3 168.7 157.0 166.6 161.4

4 HF = = — — 31.9 86. 6 65. 3

F 8 u e 26.2 28.5 17.5 — —

I 5t 200.5 197.2 206. 4 253.2 236.7
3 % '

F 4 o = 1,602.2 1,740.2 1,569.1 1,386.0 1,052.1

o] g 185.0 246.2 272.8 306. 8 293.0

7§ it 1,487.2 1, 986. 4 1,841.9 1,692.8 1,345.1
o} = 2] s

Yoo A g e} 231.7 277.1 325.4 364.6 369. 1

7 ul ok 84.7 99.5 127.1 144.2 1507

2R it 316. 4 376.6 452.5 508. 8 519.8

& | 2,934.4 3,163.0 | 3,085.7 3,012.1 2,584.7

*EHEREDY A4S 24 24 A9

&¥l: Ibid., p. 16.
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FHolE fANA Y kERE AL Frletdd
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(E 1 22 Fm 2 Rt 394 4%

(25 rwiE/HD

it A L 1977 1978 1979 1989 1981
A. # A #
<8 Feq oot
(4 H 396, 500 391. 100 " 396. 400 378,800 348, 000
A 4 % 2 g1, 300 94, 300 96, 900 90, 900 99, 100
2. % ®@E® 2,200 4,200 14, 400 13, 600 35, 400
37 8@
(1) kol A & o} 104, 600 119, 900 129, 800 111, 700 91, 600
@4 = # 102, 300 38, 000 40, 100 37,000 35, 400
@A el 9, 400 8, 300 9,100 7,900 8, 800
@ 7 % 2,300 1, 900 1,700 2, 300 2,700
(6) gl = 4 o - 100 1,500 1,900 2,800
7 Hi 218, 600 168, 200 182, 200 160, 800 141, 300
oM oE E 708, 600 657, 800 689, 900 644, 100 614, 800
B.# M ® H
-4 +
(1) v}el A & o} 136, 100 113, 800 135, 800 118, 900 140, 600
@ F 4 < = 439, 000 493,700 550, 000 192, 400 38,900
(3) v ¥ F 2 7 " 95,500 72, 800 79, 600 40, 800 38, 800
() ° % 305, 300 222,000 100, 200 — -
(5) = =23 376, 700 381, 200 332, 800 122, 500 95, 400
7 F 1, 352, 600 1, 283, 500 1,198, 400 474, 600 313, 700
23 94 7 2 86, 400 74, 100 100, 300 105. 700 113, 000
B HBER 1, 439, 000 1,357,600 1, 298, 700 580, 300 426,700
c. & B 2,147, 600 2, 015, 400 1, 988, 600 1,224, 400 1, 041, 500
B/C (%) 67 67 65 47 41
&%t : Gulf Oil Corporation, 1981 Annual Report, p.54. A% 3
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II. jle] AL aX2| &0

1. KERE;HRAR (Korea Oil Corporation)
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ol 2] 3te] 1963 69 25%e] A A=t
AR 7E (Basic Agreement)o] A=Y on o]
o o] Aste] BADIZRM, HXRH, FErhith
2R, WLERREY, BEEEN 55 4%
oE2x AZE WAY KV Hx A=
o HA A A FA=A =gl

ofgl L A=z dhx AFL FHx9] HHRA
EFRFEo 2z AAHdezZ v AAFez HE
Adl HEEl FA $979 4% guI=
ok

Z183AY AFd HFAHIA
2#K FRS &3 2o

‘WY &EY TES BRS L¥E A%
Bz, #®E S 298 AA3 REFE 5
Yol & vk A AAE A4 g
RelA, Azsk @ae 24 AFE3E
£ e &9 AMER] Ed44er ¢
A -l A& o) F w7A LUTFel =4
2 kel b ZodA S Fgel FHoeie A
© 5ol felatee Aol el ai,

(In consideration of the mutual promises
herein contained, KOCO and GULF do hereby

agree as follows:

o e

7"}]0

General Background: In recognition of the
fact that the economic stability and development
of the Republic of Korea depend to a substan-
tial extent on the ready availability of adequate
fuel sources for transportation and for the
generation of electric power, as well as for
industry and agriculture, it is apparent that the
national interests of Korea would be served
beneficially if Gulf Oil Corporation (or one or
more of its subsidiary companies, all referred
to herein as GULF) were to participate, as
indicated below, in the development and mana-
gement of an expanded Korean petroleum ven-
ture based on the Ulsan refinery project of
KOCO to the end of achieving an efficient,
fully integrated refining-marketing operation).”
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A EEBEAET 62500083 Tl $13d
5005t e}, & @K 69 23 sl & 3}
= g9 Ak

@ #HE I AZE @A A& 20009 23
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AFeF Add AFAF FTHAG FAH &
utel] webd A4t AF AFE F4zE g
Aoz 39¢ AL S4eUh

@ HoR A ZE ERZEH o=t Hmhe &
A Gl

® BfER:AZE JEAY9 Agd =z
EFH, A=), vloldAl=], i, Tl
g HlrdlEs 22 s 7€ SRl A A
oju] 28 A 3o

(2) WA BT

@ #A-e 19639 89 159d71=] A ko &
o 3T o7 55, $d 4F 5L L=,
At Aler Ao H@d FgAde] vt *‘%Jtﬂ
¥ AE, ofAAT, RERE Gl g4
Fk E gsﬁ_o] Q=% ngds 213

@ Wmae BA 2 OEAEE | HAS F4q
GA el Vel whio] el MRt 4L g
o] ALTFZE BUTsl 2%l &% #Xe
o] glol &= W 53lA) Kavh 249 AAAF 14
+ Az Ao} o3 A= o4 3£E A
22 Aol o3 A&Edvh. A EEsdd o
g AxE o)A Y vEL A2y AEFq
vl g o dopa 4 gl

@ Fihffiasasy « AL Az,

frdd, 714 5o Aol HA8 YHTFA

Q%% A A gt

@ —REAWEE WA ARAE IFASG
of wel ARxTF AN AF oz = AR
AFE AZ2EE 748

2, ZEo| AA HEE 3|2

1 A KRS 2843

19641 A A5 & AR 24 €7 740




w i heo] Edstd BEA AMIBET 196850
3,320 BiEE Frlete 4diel 4582 Fof
W ol §A mAs AAA4L $HE 35,000
B/Del 4 55,000B/DE, thA 1968el& 115,
000B/Dz ¥As 9. 53 Y44 ovxAg
A &5 Aot F59 oAvA A ¢4
19681 A &= MhE9 olg €& =hgA FEUE
A

e Al 13 FAAE sAdALE AFA
o2 FYF{ AL AZ AF A 23 AAAN
W 5AEA Y-S FASEA AT 2 Bh
£ A Fol A=ls] ARG Adsl, TR
FA g A4549 REE A% 45F 589 5
718k &4 A94 24 59 A Fa A
2 54 vt AEE BA ttgeEE o
£ AT gz wdste A 29 WhTH
€+ A4 2 3 Aotk AL A &
ARE, YFEQA9 i, Az RyHEH
of A AA = A2 FFTF HYE FAE
fAelel ALk ool wheh 19674 & WIEERH
7t 9719 e 20e] Aoz AYs R 1969
ol & ®id v A7 3G Esd vj e &
UL 299 AfFez s £% 1969d
19716l 7H5E A Zgte vt ERARLS 4
A2 ZgstA =5 A

ol gt AelA WAL AdAA FTIHHE
BEAN Y U AzelAd e AZE
%2 2 WMHERE A% stdoh ol F 4
o] AYsdEe FALS AT MmKRS I
o vz FH34 AdE mesgEd o
E oo AEE o2 FE Agolgich 7
Aol FAHNGEE £84F FRE L (FE 1D
% e,

(F 13> WFiEE 28 A%
(=+4) © $ million)

A A

¥ ¥ Mmoo | £ a4 F
o= s g A 28
s e oz # g 10
FE wtobsA B A4 10

#t ] 48

HE AT NE EE

(2) Az BEH 5%

19709 V= el FETH 2145 BlmLHe
Ao uid gt el dodta MAT A
28 3¢ 94 =g ol BEAR $AHE.
vl AL WAy JE &Ekd AZAA
AHRY 5% % 7 5AE B39 ATEF
ta of g A MEHE=E E27 2 B 74
Hgo A% GRS Fiold FE stAo
G EAZ 4A AL 44 Xhev A5 F
Au-gL 50:5002 stz AGAE A oo
712 g Ao, 19704 6Y 19¢4 A= A,
EFEHT, Ao} A 23 B FIZEH A
AHGEY A4 AZE AZFAE 0%E.
3 A9AE A3 R 50009 2l
ZANL W NI E Apoz A3
#1712 S TH(1970.6. 19 HEKEH). oo T
WAL FTAH9 EHELES FedA fgkke
“BAGTE A%=gor A2 KiE EFE
giren uhe] g

olaf g FAA el HHWd A 23 FAHUASF
Aokl Fauj8-g ZhEkstAl AsjEs o
Zoh,

O EAY Bin: BaL AS58E 3337
95t 2,140, 000k 5 S+ Lsch 49
T4 ZAAL 1970 69 309 A ¢ T4 9
REEEcR sed o A2 FfE 294 K
B7t BT FAE =T 249 AL
TEE 4 4k FUE g FA S AL
2ES 43t

@ HRe 4z AZ= 5
utA A o)t 7le Eglel Al %EE% —"r" PIRA
o] A AAel FFZ FFAA
oh AXE 19749 19 1Y o] 3
FlgezFely Az g o3 FlE HR
e Axfsy, FANA A % 134 A
b Azl Frb FATHEY 150%0] Zde A
Ao A FFFAY 25%E5 {9 @A WEE
v il S8 ok Jlt

olel o] 71A-& 4= Al FFELA AE
7FA o &gt

E¥HRTS 715 3w A B34
Fo} Az Ee] FoF dol dubFAAA




BHRE 4G,
@ f£A D #h WAL 8K s 259

BlitEo] AAAL 71A), @F2 FHE= R
2, Ay HEAmES AEes] &% A4 1

(3 AMLETLEAY &
a‘ﬂ Ag e Felet AR A AHMBIE
ARzt F2 AbEFTl A AFERE
ToFEA zxo] rlest gedt AAF
2 3t Agolth
%i—t— A2z s4d AYe] T
2 AR TdE AN R A wmAE
vze ZaiAlE e dFeds 4463
WAL FAA A sl A 2 %A BEES] oht
2 Afstgsddel A3z st 2d1e F
AF el 1972 1049 ERRAEZ  FE 100,000

nd%riu-ﬁ
r_{

fraietrd AEE RELHALY ¢ Bl
o 197019 A Fo FEHEE 43¢ 23
3+ ot -
3. REWME 2 B ge HsMy

AR R4 FAY 69 28 5P R A
FY e ML 198096 ARF FErF 9008 ¢
of o] ZA HAH(AELITY WF 43 (FE 14
Az),

Az Az FdL A5 = JAEA L

dFel 1963 1149 o] Foigh T FA BF
£ 1,875, oooﬂa 283t er AZjE 69 2
A 5YgklE #ASZ WMAHA 625 0008
Z=-f-5HA) 519,14

25 19700 RejA A 2 A F4 ql A oo
w2t WAFA L ATFHY EESHTS A=)
77t 50%4 AfstA 2 stge 2, 140, 0008 &
F7t dgstd A=s 2EE 43 AHolth
olwj 8} QlF7}A L HE 3656.5¢ o7 A EES
W1,000) F4 483 564 84 ofmtd & A
2 dqFez Adsgdrt. ol A WAy A
AAE A=z dolrkAl FHol dFEelAM 44,

e

E 7EY vz BHAEHE SGFFoer] 1973 AEF A 3FeE FAHYY BHEG TA
] 39elE AA7Eel AT o= 4 o] ZA7} 4FH o2 utE I FAld AZE £4
{E 14 hE BRLe HEAY (39 EEHY)
e 4 9 A z # o .
g o = etk

- W % Aeaal A
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66 11% 19¢ —| 1,780 1,780 A HE AYNtAPE AEAY
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(81 124 319 =)
&L (Mome, TRARRSA) 1982, p.20.
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4. FCAEA ¥ Q2
Was e A4 s 8 Aol Aol o sl
o] FolZth AH9 Ed3 5 94 =AAA
2 FmEAY AL A 99 EibitaEy
7 Fabe o] {4324 (Reciprocal Contract) o]
o3 19643 BB 1980w 2A1A) & 79 83 o
T ilE =S A2E Fd SAg olE
20 R 717k =918 89 63 3wyt wig
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AuAE-E Aoz A FTstged olw ol
o)z Aol RIERMoITH. A B Al Bog
o RS A0l TESE o) 8l 2akE
ool Rl A7t HAe] FF3
m, o] THUFI A AATHE =
Az A AFAEFS FEIESE
ot & B @& SHE % Kdd §
z (F 15y, <FE 1605 2rh

49 24478 94 8B L 2 90 v
B} 9li=w] 19704 9] A 3 2 Aok ALE B

91%9) & el oFelch BB (Tl E, olah) s jh#E (Iranian Heavy,
<§ 15> A 94 FHI A %%%’—E’-% (=k9] 11,0004 F)
13 Al ok 1 AREA S z_zH*:{ﬁﬁlf’—F 2 A4 A % |3 A % "
(2o9wa) [(19ba st e (eAsnhal )| (2o d) |25 ) g

1964 6, 154 ; 6, 154
1965 11,526 11,526
1966 14,247 14,247
1967 19, 554 19, 554
68. 1~68. 2 3,399 3,399
68. 3~69. 2 14, 600 23, 848 38, 448
69. 3~70. 2 14, 600 4,792 261 21, 820 41,473
70. 3~71. 2 14, 600 6, 989 1,412 20,710 1,345 45, 056
71 3~72. 2 14,640 ° 6, 617 4,239 18, 300 5, 671 49, 467
72. 3~73. 2 14, 600 6,353 4,218 18,250 | 8, 241 51, 662
73. 3~T4. 2 14, 600 7, 596 4,905 18, 250 10, 483 55, 834
74. 3~75. 2 14, 600 9,283 6,195 18, 250 8, 350 56, 687
75. 3~T76. 2 14, 640 11,771 7,229 18, 300 11, 802 63, 742
76. 3~77. 2 14, 600 12,031 8, 154 18, 250 20,515 73, 550
77. 3~78. 2 13, 640 15, 169 8, 955 18, 250 28, 464 84, 478
78. 3~78.12 — 15,139 7,717 5,772 52, 077 80, 705
1979 — 17,013 10,135 — 47, 637 74,785
1980 - 5,197 1,580 — 7,210 13,987
= } 200, 000 117, 850 65, 000 200, 000 201, 804 784, 754

B 1 1964~1980 A9 F m< %2 863,084MBbl (A= FFF 91%)

ER AL AW A&




{F 16> M9 R FEmEA BHEY EER BRF ##80972~108D
(&%) 1,000 &)

™~ m‘ Ap§-e ek 2] of | [ mmm
T4l ol = - bz A | el 2| 7 £} it PEELER

O L | M | H | # %)
o2 | 42,34 | Lm0 —| 1580 5542 1,648 7200 51,824 0
lo73 | L6l — 18005 £0 1843 L84 L2 —| 52169 0
1974 17,482 — 23,646 483 24,129 16,799 3,077 —| 6L487 0
1975 ‘ 52,156,  —  — 3,794 3,794 7,921 882 sl 65,572 0
1976 (52406 — - 408 4683 318 1423 ~ 7504 7
1977 47,439 —| | 13,838 13,888 16,361 1,879 79,567 50
78| s0789 - — 28,275 2825 12,912 —|  onom 42.3
1979 | S8,013 6474 1,445 15,584 23,502 12,780 2,881 07,185 42.2
1980 | 85,110 50
1981 | 38,511 | 38,952 5192 82,655 53.8

PR B S, op. cit., pp.265-266, p.269 2 BMEAMMBAR, op. cit., p.28. AHA

Iranian Light) 2 <4 & 445 T334 ffvo] A =3 260,000DWT Fxe] §z4 340]

3 A5 ARMEE (posted price) (FOB71E)e]  2A& %4 Rakd @F 4 ¥ #iERe =

HFAAL A Fom s gravity API) S AL st el G AZfy A o] &

o whek QA WwFe NS ol gk, FAL ALAES avdgch 94 Aze
v AAAE, s, dA, Ad"E, 55 A3e] FEA ol 98

197747 v45E
£EHY TAYR ¢ ddez st AGYT FHREE o] sldled F2H fa Fo B
£ olgstd FeAY Ad" =@ ¢F 2F iEhtel A A2 24 e e B
o] AAHEE stQded o Aol o] Euk £ Aol opalollAe] A xipEhREel 50%% |
A7) (force majeure)ol] 2]k = & ol Hhob BFEATY] BRELZE A1 3" Aol

B A= 19761 99 o AR WA T Aol FEF2 2 oldAdde sz W
g FFAHY Rze Adstgc 196738 AA 3 ek WA 23R & S el &
BgEire] 2o iz SupgAal o] A 1§ TR fAe] BAH YREH 474
fnsasge] o3k Aol glr] W Hofl Wik 7ol 71 dEE AAFL o] ARAES 3% WA

AR AA £ AxZo] gk ol wh el A A E9 =7, FEAde) day &

A gt BFAF FERiRRER st
A= AR50 Az dw 53, 000DWT F2
o 24 43¢ Fu A IAL NEEARA
o Z}3t 3 o]o] 1970dell & 3,0005F =&« 42
3} 324, 000DWT Jrxe fx24 TUAFE
W E 5o ZF 53 W3 Ry H2
Aeoleh 1973WelE G4 I A EFA <A =40
el 227,000DWT R fFa24& ol 7as
= Hl ol A 3,7400 e AZS WHFE
9 20 Eqke] MR o] A FE A3Ee
¥ AgsE 270Uk FEAviat JAHA
23 B S5 93 AL 197691 FFH
o dolu}, YT HEHEHF To2 BN

9 7o) B 2AAEE sy,
5. FRERW 27

WA Az Aol Ao Az
fedA A4 AT &9 FEERGY T
AE 60dd % EEelA AT ol % wjagsh
3ol A dAPAAY SAHAS. G 24
AR A FMBALS 2H5t BE WA
Eiel AEd 24 WAd @ 45FFe 2
zote) FFA S 8 AZA ADHES
o dsieh

ol AZ7 £3 AE HITFE A
o e e WA} Agdel ARt
AL Ui s Aoz AdzA S

o




A e dE 4F7 U iz olE =EYE
= YA, AF edaz g} 3o
FE Aol 43 a7 W&
‘REH) 2% B Ad TFFE F017
= 39t
A RIE R (posted price)e]l A% AAHE
5 g 597 E o] rbAc] thHEHEMK (market
price) Bot Fotilel wat FFHFoz4HE £
g Aes AAZY LFHrEFEe 1976d 77 A
7} 100% FAs A d=d ol A= & 4-E
EA ol 27 Aolglon] AT o1F Fi A
£ ez ¥ JEEIE

Aal sz ALEY =54, 5549 A5
9

a4
i
R
m

AAcd 53 1968 dxAH G AFe
EF) 13%9 B¢ FFOIAT. 196399 1
A2 EF 4.5%HD 00 1970489 35 HatA
el iz A2rt mFdA dF 5 de FHF
e FlFEA 1%E 93 A& FFFE=
72 3.

BAGIZENY A A 1A AGe ¥ A
7b et A 23 A gAE AZE $-
decte F4HE 2458 Hol #%x Ak
53 EAZ 2 AL ‘19749 19 1Y ol Fq
A WA figezdee A= HE g
T, AZA LY olofrrd, dm dF F4
= e g de B4 FA A2 FA FA
e 150%d 28 W AEZ= &F 3] e
HAE izetd 2 v EE 26%2 Wi

(As soon as the aggregate amount of:

(D the United States dollar amounts received
by GULF or its subsidiaries outside Korea
by way of dividends attributable to the
shares of KOCO’s Capital Stock acquired
by GULF through the issuance of addi-
tional shares as provided herein and paid
by KOCO out of profits aceruing on and
after January 1, 1974,

(@ the United States dollar equivalent of
KOCO’s retained earnings attributable to

such shares accruing on and after January
1, 1974 calculated at the rate at which
the Korea Exchange Bank or successor
thereof offers or permits the sale of United
States dollars against payment in Won for
“capital and dividend remittances on the
date the aggregate amount is determined,
and
@@ the United States dollar proceeds received
by GULF or its subsidiaries outside Korea
from any sale of KOCOQ’s Capital Stock
pursuant to Paragraph 2,01 hereof
is equal to one hundred and fifty percent
(150%) of GULF’s original United States
dollar investment in such additional shares,
GULE shall offer to sell to Korean individuals
or companies acceptable to GULF such shares
of KOCO’s Capital Stock, if any, as are
required to be sold to GULF’s
ownership of KOCQ’s Capital Stock to twenty
five (25) percent of KOCO’s total Capital
Stock then issued and outstanding; provided,
however, that GULF shall not be obligated
to conclude any sale unless the purchase
price is paid to GULF in the United States
in United States dollars).”
E 2% “HEgY T AEREBY B5E
(AzZ9) HFEIRRE £ 29 A"l 2
AAL 71z}, (Whenever a vote by the Board
of Directors results in a tie, the Executive Vice
President or in his absence a Director designated
by him may cast an additional deciding vote).”
e zFgoss o AL Az oz Hug
ol¢] wgeletE Aolrh, z ole AZY
A71AQ AGH Adad TAFTE WA LA

reduce

 BHEFY FEARE FFH T A=A

2ol gohe

Wge 2

234 g5 FAo] dd
Al A Azl A7 oo BAcl =
A53Ho] glef xelrh

g e RS @3 ¥z APAq
WA BEL 22 ddxE=2 474 H9d
WaY EE 49E AF3AE S e o4t

“

O




F 48)8 AAHE Az
A Labgol AdA Aoz g ARe
H43S o FRIRT Aol BEEY 54
FAe] HAgAde] i WA dFE ==
W s AFE akE o] w2 471 Ao
vh, 23 F4] QA G ol HAE FHEE
"ol Vel A RAZY] HRS e 3
o},

‘AL W ¢4 AdF 4 @3
BB RS AEach ¢4 A HEgo
%‘214' wEote] HES A BES ¥y, B

, MR, B, BE REBERY 734 A9
%“%51'5}* e 8, 4, WA I

Sol e £4¥ARY AAE AR B
o2l & FA A Aot FHHA FE
= HEgd 353l 44 s5 gk
(During the period of this Contract GULF
shall provide management for XOCO and
incident thereto GULF shall provide the Execu-
tive Vice President who shall serve as the Chief
Executive Officer of KOCO. Subject to the

approval of the Board of Directors and after

3 (@2 4%, A=

AL W m[o

consultation with the President, the Executive
Vice President shall be responsible on behalf
.of the Corporation for preparing, formulating
and authorizng annual capital and operating
budgets and organizational, employment, pro-
curement, operational and sales policies, and for
implementing the same. The President shall
approve recommendations of the Executive Vice
President for employment, promotions, transfers
.and dismissal of personnel and any recommenda-
tion of the Executive Vice President which is
not approved by the President shall be referred
to KOCO’'s Board of Directors for action),”
o]t AEAQ AFAE vt Tl AL
ok ol et oA To] AEE FAH(FE HiE
B A HEEEE) ot 5o Aol glA=
A9 FH3EA A & AEE ARG, =T
Aoz TS Al Auel BEEED
(bargaining power)e] &jste] o] Folx vt A
¢ A7e ole g AL oA BAd A

YA E BB

A ol AEel ATHZMoln B}
shdg B QU E A wh EmEREs $4%
AdA B2E e FE8 Yy 598 2=
AA Zahd BEY JFozAe 288 =hg
Hgk Aoty FAE 5594 weolEed 7
Z vk 7MY A9 HEBEE AR, F A2
=9 Td 54 94 JE FES %3}0‘1 7
THOE FE 24T FHe] FFFd A4
v ste LA E A7 A "o, 29t ey
FEEA JA MENE A HEAz o

ES B2 ol WA G v FFeld)
g £3F A gelete FAIS AR AL F
o Wmad A QA= FzrAew
Aol FoAA 2P vdx = wde g
fale] Sl Aoz gHAz Qo A2E d
TAdgel uASHE AAEY olFg olu]A o
dalA AL 25 BA9 L AoE G R
6. Zzmo| 1thippg ¥’ 2 Cost-Benefit

A= HEEREY FFoU" i 99
A 1R AT 25%e] 8 Fale 4817t 2]
F FARo 19708 F Ao 2, 4897 2el &
2712 BAY, =T 19639138 1976Wde] o]
27177 M & ol 3] fEE 34 (loan contract)
£+ 534 7, 200‘{1- F#o olZe AL AF
AGFE 1D F=

ol#] gt A ga l = ALAA Y &2
BEEE Add &« 433 & HEYHS =
vt AR %011 Aol gobA sl A

BT EHPH EEEE

o

cul
A

H‘[

uht

H] I

_ (<] © $10,000)
A% |4 = |

A 1A% | 19639 | 2,000 | 14 A2 2 139
| FEF A

Al 2AA | 1966 | 3,000 | 23 9HFTF AG

A3AA G | 1970 | 2,500 | 23 AR

B 7, 500*

* 77,5009 wEle Agddelm A= 72008
22 TRe] apdto] A F=E vk




(F 18) A 29 HHARE - RRESE 8 4 MER 5H5E

(=4 $1,000

. i & =3 % B/ (TV) BERES # H (TV)
(outlow) | 10% | 13% | 16% |16.6% | CGoflow) | 10% | 13% | 16% | 16.5%
" 1963 4,808 | 24,3027 38,397 59,945 64,492] ‘
1964 95 437 67| 1,021 1,004
1965 229 o571 1,432 2,122 2,263
1966 229 8700 1,267] 1,829 1,943
1967 380 | 1,343 1,905 2,679 2,833
1968 359 | 1,127 1,556 2,131 2,244
1969 319 otol 1,224 1,632 1,711
1970 24,880 | 64,556 84,487 100,796 114,622 |
1971 471 1111 1,415 1,791 1,862
1972 5,287 | ©.190] 11,397 14,055 14,547
1973 4171 | 8128 9,813 11,788 12,148
1974 4125 | 7,308 8588 10,050 10,313
1975 5311 | 8553 9,783 11,155 11,397
1976 8,134 | 11,909 13,262 14,728 14,983
1977 6,416 | 7,200 7,815 8454 8564
1978 10,006 | 12,107 12,777 13,464 13,580
1979 | so18 | 882, 9060 9301 934
1980 | 63,000% | 68,000 68,000 68,000 68,000
st 20,607 | 88,858 122,884] 169,741 179, 114H 119,559 | 147,979| 159, 967[ 174, 200| 176, 823
E3(% 10% 147,979— 88, 858= 50, 121
@ £ E (NTV) 13% 159, 967122, 884= 37, 083
16% 174, 200— 169, 741= 4,459
16.5% 176, 823 — 179, 114=—2, 261

* 19804£9) FAH A4 FF BRLET e

5 BEs i 9% RERLSS T FR o] FoiA

o HFEEENe s g dE 9 A5
BET ohd ez Hth

WAL 196458 A A47HE o) 1979ulel o2
AAA & AE ALstns AsHox W{HE
& Wger EEE 1970d @ AE ALz
A&A oz o] FART, of FelA AZZH u)
oy gL oF 52009 2eld ej2w AF
A8 FA 7 o Foll N KREHE= 6,800
g2 o] (Hiflée 9,3000 ZHF BHE
2,500%t 2 ) 39 ARAANE FAE
hel A F 3,0008F 2219 EAHER 18FEST
19 2,0009t @&l % 8 7k Aol "ok ofF
ERd A FAE5Te] dxd FEel 1980dT
A1 E8) $iE (NTV: net terminal value) & Al
A Aol G 18] el QLT

= Az AR

MREE 8 et chzA Ags s
Az FUFE ALI}E 13%F A4 3
S oF 3,7009t 27} He FRAR FdFE
aute @ W WAl AFEEFEJRR:
internal rate of return)& ¢F 16,3% A X7} =
= Ao E A"

2 o] 3L o] 9 & Al 9] ARGl A
ARAo e & Aoz AAE AZE K9
RSl Big £TelA 84 o B oldE
Aoz Had oiut FAAd HEE M=
utely 4 Qe AAoloA] FAe o€ Bt
o] g Aot AR oloE F4 A4
gt Aol 198k (& 200e] ERY Sl
(3 19> T4 o] EFE F4rF i (equity crude oil)
£ Foz dlo WA FES A Aoz,




(T 19 Az FMERFEE(FANEE 31.0~31.9° 7] 2)

1964~1969 1570 1971 1972 1973 1974 1975~1980
F E K o=
2 ¢ g 12.5% 12. 5% 12.5% 12.5% 12.5% 14.5%
n A 50 50 50 50 55 55
B 5 1 % - — — — 25 60 100
W o8 2 & ‘
EAEB $1.43 $1.52 $1.91 $2.00 $4.54 J $10.87
NI 4 1.59 1.68 2.19 2.37 4.82 11.15
2 % g .199 .21 274 .296 . 603 1.394
£ E B . 100 .100 . 106 . 106 .128 .160
A 1.291 1.37 1.81 1. 968 4.089 | 9.596
= & . 646 . 685 . 905 . 08¢ 2,249 5.278
® o' A . 945 .995 1.285 1.386 2.98 6. 832
i & . 485 . 525 . 625 704 1.56 4.038 .07
3 @ Ful &= e S 2 dE A7 ol =2 st — 2 &
@ 1964~1970%Fe] BAfEH-C ATHEE—$0.16
19714 o) 9 HAFEB L AREE— $0.288 Adslg e,
P AT EA ol wew TAFM A JAA L ¥l (discount) FEE Ho} glgiio Fyolx 989
B4 13A ol Al = 16¢, 334 ol & 28 A2 E Fo] ool
@ AmfEe] 1de 22w H%5d Aol & £, 79)E Ay e,
@ EEE= otetv] gt elo] E (Arabian light)?]-,— =}z,
© 1975F 3k ol ¥4 o9 $0.072 ALK AuPE 2448 9.
{F 20> A Z9) FEL FMREAE (=41 © 1,000 22, $1,000)

F E | #aig| A | wune |+ = | #as | HEmbl | BEAE

1964 6, 154 $ 0. 485 2,985 | 1973 55, 834 ! 1.56 23, 815*
1965 11,526 ” 5, 590 1974 56, 687 4. 038 29, 550%+*
1966 14, 247 7 6, 910 1975 63, 742 0.07 4, 462
1967 19,554 " 9, 484 1976 73,550 " 5,149
15968 41, 847 " 20, 296 1977 84, 478 ” 5,913
1969 41, 473 " 20,114 1978 80, 705 ’” 5, 649
1970 45, 056 0.525 23,654 1979 74,785 " 5, 235
1971 49, 467 0.625 30,917 1980 13, 987 14 979
1972 51, 662 0.704 36, 370 + 784, 754 237,072

) @ 19728 oldel &
2 ¥ FdolEE 94 A

@ * (55 834 %

# (56, 687 x

16,644
52, 169

A
17,482
61,487

B

BAl Y gfx gglet Faeol=
o2 74 ste] A4ty 2.

X0.75X 1. 56 )+ (55, 834— A) X0. 07

@ FErpS Bl Belelde BE §0.072 L.
(& 200 Hﬂiéﬂ olde] HAR

0

38t

Rtz =

X 0.4 4.038)+ (56, 687— B) X 0.07 (% 16) %)

—— -

D7 TR Un 2% Gwap)AdE sFsilon

A FH o EE FEOEMS T

d=4 ]—l A Zloloh o Ribel o Ao B olsle) Aoany =95 Uf(dA)
drfol 2 2 A A2A 7 Kol et glow, HEFFHD A A Aol FAe HAR

— 55




BETS Axd 2w Ao YU 7¢3
E 3 Aoz Bdsd ddgez 7¢/bblz
AAstAck, (&E 2009 AdelE & 16)
B EmEA REET FzEgdEd dxE E
Qg Aolrl e AL A1 THel &7
2y o Lok, 19734, 197448 AFE
folE et BAY g47 o gz, T4
olE 4% BEA EAELE 8 ZF EHIR
et AP E 5 gl Ase] wa FA
o, i 197340 HAeolelg AlAs i
19634 & x.¢) & 55,834Fwh B ((F 20)) ] RE
29 o) EFE 932 H]-& 16, 644/52, 169((E 16))
o} O 5% (G 1D)E Fald TR #
SEM 13,360FHE-E Ttz ofrle] Wi
ol $1.562 Fote] A EAF Brfjold 20,842
T-wel 2 paich, odrlo SERGERM fiel o
(55, 834—13, 360) X 0,07=2,973F 2= & 33t
197342] & Q1Gxpiwlo) o] 23,815 T2l 7} A 4

th o] Alate] odul ALy T A F
2.59 <2 Ao AfPolddE A zi.o_i A
el o}

BhH fgo]o] e 2 Al Ao] (F 2o vtEht
el ME T 4019 7¢E FAS AYARE
g Edz uad 2 Aot FAF FA
o, o] A 4ol o AZE FF AT L#

4 BEolA o 4,500 =Y ol ¢} &
9 Aoz vehdth (F 2% 19753 ~19774F
ET R 4ol e ALE AZF Andd
l Agel o3rid AxyE FHFEAA £
£ 8 Aoz B :LEM Az ZEHFH
o #&ure myd £ W olv Il AY K
BESre 2302 %u}E A &Fe] 7% A

(¥ 21> A= HWk Q45F o9
(=+4] : 1,000m &, $1,000)

I Y e AT

1974~76 | 530,799 530,799  $0.07 37,156
1977~80 | 253,955 126,978  $0.07 8,888
st | 784, 75 657,777 $0.07) 46,044

2y AL S45FE 19764 olAdE =4 EF
100%, 19774 ol &Fol & 50%= dhol A 4Hd
A4.

(¥ 22) A7} AT 5ol (1975~19774)

| 197558 | 1976% [ 19774

% & (1,000B/D) 171 197 197
¥ A ($1,000 43,066 49,614 49,614
¥ o) 43,864| 49,438 49,667

F & AR | <798>1 175] (63)

Az Al 'R

oz mold A4z AZE WMARE 4§ F
Sof WEHook & AoE AAxd 5A AF
@ Jez ¢AAT gk MY TEE ol R
AEL zesd 331 Aol
A A4 GRAA el Fhold S
RERSS WA ie £E Ao v gg
o <& 293 ek,

BH AZE WA AR Fle BALol]

i)
ol o
=

(o]

22 FAE sd v FALRSt 2 FEE A
7 g (F 29 G 259 vEht Sldh
of FolA z M4g P A cheH R
ch.

(Fk 23 Aol $ihs Cost-Benefit (f3kA] <)
(=4l $ 1, 000)

Fi =
e K| B R —
%I%ﬁlﬂiﬁfunﬁ%ﬂ] [ £t

1963 4,808 {
1964 95 2,985 431 3511
1965 220 5590 807 6,62
1966 229 6,910 997 8136
1967 389 9,484 1,369, 11,242
1968 350, 20,296 2, gzgi 23, 584
1969 319 20,114 2,903 23,336
1970 | 24,889 23,654 3,154 26,808
1971 471 30,917 3,463; 34,851
1972 4,287 36,370, 3,616 44,273
1973 4,171 23,815 3,9081 31, 894
1974 4,125 20,550 3,968 37,643
1975 5,311 4,462 4,462 14,235
1976 8,134 5,149 5, 1491 18,432
1977 5416 5,913 2,957 14,286
1978 10,006 5,649 2,825 18,480
1979 8,018 5,235 2 617], 15, 870
1980 68,000, 979 489 69,468

| 28, 607] 119,559 237, 072] 46, 044] 402,675




(E 2 A= HRE BESHN RRX

o

P

5 5 5 ) B A E Y x

" i} e ot 4 =z BEFH
A i} PR I i A4 4 & 3 B, b, 3%, F/3
e =) # oW b B b B EAIENTS
W E B B ] = [ FF A f7 2t
i bt A HHHER W

" = f E M 17
& P} -4 - ] BE Y RE

" B E B A B %
fad V'3 % i i oA ¥ 83
a i B ] i B8 picd B2 E2YE polyfs A=
i " i AWM & Wt AFAZY R o
*HEEAE Y .

(I 25) AZo HWEE HEAR (%4 © § million)

& it B A% | BEEBEE | = 1] "
g ety = 100 3.40 — ) 4
4 % F A 50 29.70 72.16 19803 A+
A ¥ 3 & 50 10. 50
o @ 3 % 50 0.50 19774 d<
TS EYEH 50 1.50 1973w A =7
¥4 A 44 - — 37.70 19829 A<
I — — 37.40 19829 A4
A [ i 50 2,30 7.34 1972y A
/) A A = 80 10. 00 — 19773 A
d F A 9 — — 30. 00 4A A ¥
T o8 A A - — 5.00 1984y ¢AA &
% 8 A A E — — 8. 00 "

5t | } 57.90 | 197.60 |

Hfh i AL ol Yol = 1974~ 107550 AMER AT Ha f24 63 w3t (4, 6007k =] Fm)

o SHHF R

1964 AxE A& ete] 50%9] ALFolql
1,050%t 28l & FAss 2 Fm s Ao
RAfFrtE e BAIER S 50 1 5022 &1EERT
#e AR 2 A% AAGHt wA FF
L Gy Euge JeE AL e w e A
Az AFzdy W2y EEEEEES 240
2 % A A8 Ay Aotk o]
AE Az FE2d4 554 T4 WHEgo
A FARNGE Bt AP ESEE Fn
Azt wid QAo o] JuAsA] BA 5
gzt

o 197492 AZE w2 ge] FiAe

2 Yagh dFHqe] FHe olH g =R o
o ®AE 8 FAE afxz gld IMC
(International Minerals and Chemicals Com-
pany)oll Hit#ysrel Aulel 26% % FE A
22y P& ol gFEs AL ozl
AL 1975 o2 FAEN & TEEksY o).

PSR A g5 el A4Ael Eguis (R
&, 14 ZE ) E Fddide ALesz
B AA = A FA ol e Y &
3t ek W ZE&HEE EATEA
800 A =g}

° WP

19605 AZE Sae 2878 FAGH 4




] GOC-Asia
|
| xGoC i

-———Gulf Representatives———-

‘!KOCO]) |

B 1> Az HER HETE AR

Frol At AEES Y53t of THAA ¥
Ab s AFRY S HolZ] 2 §FA T A FE Al
Asger. 2ZoF &8 6o 80%F Fddtz
=3 PEREEH 19774714 ol subeel & A
.J_-—a—}._.. 7-1 E-o] 2 27-] o]%it.]—

vt Azet FFHLY BT =4 =
ETete 8 BERE AFA XA 19771& 49
of Auts R && WA Hgch o] FEAH
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