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* Chase Manhattan Bank, Financial Analysis of Petroleum Companies of Chase Group.
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Feff % D Th Wi I BEERBOREICH L
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27—% LT, AFTi, Chase Manhattan
Bank, Financial Analysis of Petvoleum Com-
panies of Chase Group (LA'F, “Financial
Analysis” £721% CMB 57— %) 2F|H$ %, [A
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RPMAERLEDS, 251, DERRCETLL
BT A A ROMERDETFN—ADT =5
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Corp., Texaco Inc. ZEBAMELR »& KT
AMEHT, OEUX19T0ERY] D D305k
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WX AREHRIEILTLOEER LD TIER
<, ZNET AV A AMESE DM BB 2 1H
MR T HDIKIEZEETHS S,
TRz &5, KO, 77XV ARA
HMERSEROHE/NO BT % /I 2 R EER
B RIZTIEERT E MR EOHRICESEZB LT
LR T AIEEL, ZOBBELT XAV ADI AR
¥ —LREBR L OBELZ H & 50123 21F
EDREL DN S, FUDIKE—DOHK
DIz, EROEEFEEDKEZRD 5 EXK
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BB 2047 % (1) TIT5 2 L2 Lz,
FRZHIL - T, 1970 D JFffiig O k&3
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1) Cf., U.S.Department of Commerce, Bureau of
the Sensus, Statistical Abstract of the United States,
(hereinafter “Statistical Abstract”),1988, p.504,
Data No.843. Merger and Acquisition Transac-
tions-Number and Value, by Industry: 1982 to
1986, and “Statistical Abstract,” 1989, p.530, Data
No.873. Merger and Acquisition Transactions-
Number and Value, by Industry: 1983 to 1987.

2) [k () amEROfTbETHa—8HEmHIE,
AFVRAEBRIRMNTCESBOBKICREbAT
b, TAVAEBWTIREETHY, KKAMELR
W7 XY HWZERL, ez A CRERE S
KEGHMERDD WD IWEFRL T E] (AH
ik, ENEE— RREORERIR-&0F M&A&D]
TRPERE R t, 19874, 1072—),

3) 4&Ea A+ (production cost) M A b
(operating cost) 1%, WHH « ¥ AHOEZE, NbHE
e RARA AEBEDIzDIFEL, XiFFnIZE
U7z R TR, AP - BRR - Bk, iRk
EREE, SR UREEETMO—REHE,
REESE, 2 OFR > TTOHEIHEINS
B, EEHROCHMRAERMRM, SEHIEH
JEAHG B M2 8 DX R 45 SR A1 46 D S AN B9 32t O i il
fHEE, KOS, R, BEEEHRSEEINS
(A R AR ERdoEr), < b o
EY R R — BRGNS, 19864F, 283R—V%
ZI), IOEEI X MWNSWDIFHHET, 2D/B
~4D/B, 7 AV H D&EE A b 134D/B~24D/B &
B H 5 (KIEERE [ 3V F —DBUERET
2] YA vy FH, 19884, 54—, F2-5[F
WEEIA MRE] GBEEREE 21 e 3 vy
—eEvarl) &R,

4) E.Krapels, The Commanding Height of Oil, ;A&
RIFIR [90FAR DO AHZE~OPEC i35 5 »»
~] ZAHE, 19904, TTR—YE2ER, R Lh
W, REOFEREOHAFERPEER L D B HRS
iz, FREIEERR O HREEE 12 D W CREER O e 0
BZZEDOTH2, $-FUCEHTHEELIRE &
ST E iz, UTERIFEROA L2 o7,
CDFFIC DOV TEAFLR, 2702—I~271R—2
e 45

5) Cf., “Financial Analysis,” op. cit., Forword,
various issues covering 1964-87.
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1. EhfRoERIc L 3IEHDET
1970FERDEDF A ey a v 7 2B,
OPEC 1219734E @2.6D/B » 519824F 133.5
D/B % CRMAlRE & BIgH 5| & LiF7en, %
i 3V F — i O LRI L 2V AKEDE
EREE, A V7V EFRRRAY I 7V —ya v
P ENL, FEHAOFEZOHDEE S
iz, FHEO LA IZBEEERANDORKTFE
2RSS ST OMRICEETE 3B 2B WL
T—ERESHLEROFBOEREE KT 5,
U USRI, AMEHmAOFEIX1979~82
FE DI, 1007573V )V EATT50.9—48.3—46.5—
45 1A L2, %Dl DRI oBE==RIL,
1975~T94EDEREFLHER0 % % T [B] 5 76%~T79%
KHEED 51980~81FITIZT3%—>T1%IIET L,
IR O 2% U 7219851280 % IR T & TIK
KE2FETI2Y, b o &b 2D, OPEC Nk E»
5OEARDOENHEEREIC S ® 5 HEE,
19704E(R 2  D #830% A ¥ > & OPEC /A Al
DI ATEE B2 & > TI985E F Tl ik
FE10%7KH#E % THI20R 4 >~ MET L, [EHAR S
M AR OENHEHEREI D 5 HLEHIGR
4 Y MEFLTWADT, %O IENE
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=Y VIEF BIN—T 4 Y R—Y g3 ryhB¥u
WAt OPEC TOAEFEEBH LV mn~y—Y
RHERTELHAEERZEO LI TH S 5 037,
ZDEREERE UTOBERNEADTFEI3E D
THolzo BIBFEMADEERIBIBZ S
IO FEmE LR S L, B - TH2SK
D5E L& O HIFH AR OV % 1979~834E D,
33.4%29.8%—>7.1%—>—9.2%—>—10.4% &
REWED 3, FMffitEo EREDE-T
FRBE AP ZER B 19794 D9.3% H> 519824F 12
135.2% £ CIET L, ZDH%IBTHEDI.2% LT
EHIWETLET w5, E Krapels O#HEE 12
kg, bW TRO—Y Y OHEKIL, HE
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(=— ) D19704E10% —19754E32% — 19804
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BRFE~ — ¥ >, 1970430% —19754F21% —

19804E7% —19884E32% & HERL L, 1980 s 5
T, THROY—Y YHEREIFHEEIZETLTY
%9, —HBESHRIBEFOEML W THRHID
NEFEEPEMICINZ 2 HIT, k2 5B
ik 2 FH U7 T RS2 & TP~ 0 F]%
DBERER T > TWB D, ZORHOE
TG S S FIRERFI DRI I FIZ U T s
EREWCHID Z LI LV, 7E08kicHhiz o1
[ A R SRR OB BRI ZBICE T L T
2HREEERD L, BEMEEES 2BERWT
B~ —Y VETLO U LEDETHED,

ZUTREFIONGEE 2 FEE L Tnie L #HE
ah3,

2. FABEIRITORMTERIHIR &R - ARSEARPIDHEEE

P
=]

Lo b EIEEEE, 4 > 7 VM PR oRE %
ZUCEMBHMZIETT AL LV — T,
1978~81FE-D4EMT9.1%—12.7%—15.3%—
19% & =L T, FEEERAHESEML T

TREBFIOIGEME 2 & 5 ICFEHE LT, FEEK—
BHEOAMEH L ZF 1005 T, ==YV
DT FOFE « BRFeERFT % B IR U
515159 BELERE LT, TRHME
iz 5 —BHEattiz® > chuiamett L it
B CHRATRC B 25HEi 2 T i, #
(I-1)F—BRESH4t & FmdEicEESr
Bt 2 ur R amsttatic onT, 1RH7:
D EEMECN S MO BEEZER LU b
DT, EFRIC LT, HIROFEMEESTED
HEZITNH60%EEZ, FTH Texas Oil
& Gasl3100% *BZ2 2D L, —EffES
HAFDOERIZ VTN H50% 2H > T b 2 &
Do b, [F4tED1982FE DFEEL - BRFEE I DO Fi
BlEiFIZER I, Gulf9.0%, Texaco—2.5% (i
EEBF R & Er), Gettyl0.7% (EEZRFIR A
AT N RER), Sun2.5% &, FISEOBE-
BEF K O TR AR EE SR o0 RIF2E 3R, H1218. 3%,
20.0%, 17.9%, 18.8% %2 Wi b K& THE
> T3, —BEGStOHSE: T T
WABRAKDERIZH E 5012 2 5 LIz PSR
DUGEEHEDIER I B > 1z BRADERIZ T 4 —
7 oA —nN—%HFohsfERERELL, %
TeRFEIC & o> THRER EARZE IS B /INE L T 5,

& (- 1) AmthofM e 1 RS D HE B EMmE

(1984410 A BI7E) BRT (A) 1 k72 D #EE (A) 7 (B)

FHImE (B) (%)
Gulf 46 120 38.3
Texaco 37 120 30.8
Getty 69 190 36.3
Sun 44 100 44.0
Southland Royalty 19 28 67.9
Mitchell Energy 24 32 75.0
Superior Oil 34 44 77.3
Texas Oil & Gas 44 33 133.3

() Gulf, Texaco, Getty, Sun @ 4 #iZ—E# & A HE#, Southland Royalty, Michell Energy, Superior
Oil, Texas Oil & Gas D 4 #HIFFEHEECEEZLEF L -AHESHTHE, £/, 1HEYRVIHEEE

FHEAMER [H5EE~—2] k2,

7T : D. Connolly, “Restructuring Big Oil: The Fight over Gulf is just the Beginning,” Business Week,

(November 14, 1983), p. 120.
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HF TIRIZFERL, BRI T o®RE X RIREH
2R, BEl>»oFHEBSI STV Y AL
BEM~OHGTFEBROY 7 MY f@Esh
T, EERREBEERGCIT I 7Ry
T—H—RENT Vv —h —E R T AT 5 REE%
HORERECEZREINDE I LItk b, T
2 AFBELRA U TPRSESMET 3 2 R B
WTERNTOHEEERDBIE S N — L,
EIRFIZHESY « BGED X v b« U — 27 Bkt
WEFTARE RSB T cER SRS
N3, Mesa B0 D THIE 2 HBWITKREHFIT
Donaldson Lufkin & Jenrette Securities Corp.
OEIHE K Wulff © [—EHE D& NIE 3=
BITH5] B [Znixbitbnd20db OfEE
HELBEELTHWAZERERLENL] O LD
FSE, 0D BECTHREFOBE 72 3%
DEFEER L Tz,
TIREBFIDFBES DR T  ORFR - Bk
HEHM D spin-off'Y H B WIFEARED LY
B EREF DB - N7, X S5 1IBRIZARND
EREBI2FEORAL Y LT 4« FTRA A
DBE W L HRENDFEDOERXRE, HEDOA
FHEPEACHL THENFENEIRS N
720 ZOEBIZOWTRED (I—2]) THX
%, FUEFIDHEES D % VI3 EFEF» & 0
Y10 B 2 REEEIRAT D B MR 2B U TE
HU 72 2 L P UEEOREZERTIT O DR T 2
SHEIND, VVFERELORKD LR,
SRBERDEIFEO DK, R ¥ 7 71—
Varv ERSRBIRIA N vav il k
S>TEERTONI D, LELEZDOBREARMF
IR, 1979%M8.4% % £ — 7 IT19824ED4.5

—5—

%ETIETL, TDHH5%~6% KHEICEXKL,
FISESRIT O PR EEIGRR S Z 7L T
19794E00.80% 2> © 19844E1D0 . 64% % THEFIAY
AR T L7212, L d PER O/KEEDS19745E LUK
BT L, i S&P500FEFE D8fE~1265/KHE I
U T2 QRIS OSE~TREAREICERXK LT
BIRFETIZY, ZDHED DI FIRIBFIDHE
NBMERAREIZBU CEBINDDIILARTH
oz, FSESTOF ARSI X 2 Bt O M
BHOH L, MR oME T LR 2198244
B, LW TOE - ERREOMHI L LT—8
BRI T LIk B,

3. FHMROETIC L 32 EFREPICH T 21BN

£

THRERFT & @5 U 7z Fm AR o Sk B 1981
FHEIC 22 LBIEELC 5 Z L2k 5, OPEC
INBEETORMOFIEE K-> -ERAGHEAR
X, dt¥EscRiE e v Y — 2 THRCBE I
70 FEME M —F — BB LR
R, BARy MR LB TETL,
ZHIZOPECIC XA ANVT NV EEXHRTER
Ligo Tz, [E-E OB D Otk o3
FE, Lz IE OPEC i D i~ D BB 532
H L, ElE D OPEC EMADEFEESEIRT 2 D
FUARTH B, ZDOFE OPEC ARMEAER I
BWTHETEMEKRE 714 Y =) 7EHEDHEE
DEMNDOTRERESFFICHEL TH - 7z, HiE
i EMEORETH 2, OPEC X, FEX
VT VIR & DR ZE DB U 7219834 12 2K 1229
D/B e ARM#EEZ 5 & T, 2Dk, FHIH
BLEWOPEC EHO Y = 7 OHLKICHET T
VYT 7T BBOREE L, BHE O RIETHE
EEE L TO “swing producer” BEEHEL T
BEPE I 8: U C LU OPEC I E R o M E 54
DMAE o T19854E I 2 i kg D E MK Y, 1986
#121313.8D/B £ TIET L, £ D#KIZ1991FED
SR DFB40D/ B JK¥E 2 FIS4 Iz, 1Z1Z15D/
BiTfEZIERE L Tw 5, flit&SKECOHITE 2> & &
niE, ZoEEIE, 729 4%, JEOPEC Hus
BT BHH AL =X LDEBIC L 5 OPEC
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HNT NVORRITOFHEEERL Tz, Ly
U EiRR O KIE(E T it 5, _EWERFT 0I5
ERFEIC LB~ —Y U EHEL L, B CIIHEEL -
FRRELIHIT A2 WXk 5,

ZORBBIESLRICHASB L LT, R
7z & 2 o T O FEMEAE S| & N X 2 HI2E
Y v —DTREPANORRE X, —EHERE
2 EROGHMERIZ L > THREDITEITH -
7203, 19854ELARE D itk OB IZ B £ 5 <
WBFENTH Tz, 1985~86EDM, KDz
E@EpoRmax MY 2ERL, 20X
W BEHEIBL, Big& R A MO 2EER
L7z~v—Y > (cash margin) 136.62D/B » 5
5.24D/B21.38D/B A U1z, Z DO, THHED
FIOBIR M+ v+ v ¥ 2 « 70 —(31.12D/B »
51.54D/B % T0.42D/B o¥Kiwcib v, L&
¥ FIREBFIEE T~ — Y »130.96D/B A L
CETR LRSS, THEAO~Y—Y Tl
HAN—LENB ORI EREFITO~Y—Y »H
FUHRMRDETIZ L > TERIN T W Z EH
b s, FEFEH, FEMfiEOE T L > TER
i OB HEE U, 19804 AREFREIFLHE T
FR80% %8 2 7228, 7 LB 2 EHRTEEEE
ERGTHRLUCER UL EENMHEAZ, 1981
FEDL. 795> 5 19864E0 . 825 F THEMANTIE T
L, 7 FEFAREY 2 T L TI979FE0
7.0%5 51987TFED3.4% F THE L 72, 2 i,
LWL - BRI E T 2 ERMEEOKFE
KERELL SN, BEAYENZL ET LR
ZERTET L, FMEEOETIE, 825<
FEAHEARDFE S EAl-> TH#ATL Tt
SERDEANREET I8z, 2 LT, FiHff
KORE DK T X AmEStOEREO B
IEFESBORIELRMEKT 5 2 LWk 5,

1980 RS D R A BEHIIR AN D AEE 2 A - D
S % BB, HEIZ2D/B~4D/B, dt¥gi34D/
B~8D/B, 7 2 ) #134D/B~24D/B T® %,
FoWMHOFRE TIKETLZ NNV VEED IR
b, WHWBFERT X R E, 1983~90EX I
Bl —BEREESHVFHITHNID/BTHS, &
DHEFEIADNEFHFERIADNDOIAEOWVWTESE

DEAETHR L, T INEORIAS —F ¥ 7,
EORKRIAANST AV AERLETIAH &
TRBENDDDT, ZhE—HRKIZTD/B LHi
BurlceyTarwnd, MEO7 A HE
WIZ B 5 EREFITO®REDFRERUE L HEE
T B0 RFHELRE L U UlE R INE
THUE, FREERE, S0 TREOUIFEE
X, 11D/B~31D/B Ofifi % £ 5 Z L 22 5,
% LT Z ofEg I HRPEFEHOME OHER% =
B, 7 XV OEERMBTHRENS LN
7o REHAE, EINEAS ORHE DR & L Tl o3
30D/B 7K #E % #8 2 72198142 H19824E £ T D
AR 5 1, 2 1LRAREIX 15D/ B 35~ O fiff
MO T E> T, &350 -FFRIHE S,
EHRR =Y DA FANDEALICHE-> TE
HIELAE D E O S JEREASH I B VWA

ZEWbPrb, O FFRHMENEE LT
19854E IR ICE X 572 TH B 5, Lpd, 1t
7 A AHIBOERIIEE CH L0056, ZOff
¥ix, LoOBE TR R EEOME &
DIEVDT, o THREEELZDDISHIIH
{lp 3 EHERIND™,

R D F R L 2~ —Y v OEAIE, B
SL-BRFEHEIIEIL, FHES LR BRI,
H R OHSERNS FUMAEEDEIE 2 E <, 2L
ST REL - BIFE DIMHN R i o < v 7o BRI,
EHIER 2GR 2B & Ty, RENTEE
M2 52BE%7% K54 « F&—/) (dry hole) ® 2
ANTHo7z,

RIA4 k=D b i, A &40 -
BIEZHb T, A« T AOTHBIGEHD F A
bEHY T WEHF KD - R TERES %
EHe COXHHAEHMEICEL/zaX M
mEL-ED, FE8EMEIcaM - 7 A DO
R o e EEN LM A IME L BT
3 EEERIL, 1979FELAE T X U H EN Tlx8% k¥
25 1982FED15%Kk#¥EET TERL, ZDBLE
10%7k#E1 b 522, ZNIEFASEIF DU I X »
ZRIE LT, EHOLODTHDIZIZI0% b D
EANESICEELERLIEE2ERT S, 2D
ETC, HHERIREOS SN2 £%k
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WEWIERTIIAHEEDT TR LEEN
REF & LT, E. Krapels (& X Ui, BERIT O
BROLBINREBEEDNREGR>TERP®, ZL
T ZDFEERITIC L 2 ERABRG L i EfRTD
BRI B 2R ME L e DRHRETH -7z BE
FKRBHECBI 2 EMEEIC L > TR LN
FIZEOW, FHEDSEFRBMHOBRERES IR
WFZIENTELY, UfYLT 4+ FTX

FOBRBAOEBEMRESE S ZDOMHIETH -
77o OAYNVT 4 « b7 A MNZIEEOHFDE
ENERLZTRROKES % DT A Mg S
¥5H0DT, BEICLLIBREREDHEEEZ R
FERNCBHT I LK D5, b7 X MOEHEI,
MSTREFEZ L TIE, HLWEREEO—
D—DIZ DNV, ZOFTEHICEESEEZHRTINE
HEIE, BEIHLERTE» > DEEHE
A MDKEIREEL CHEEE, et
XL T, OSSR - AEHFIORE
BEE R EM T—EAKEE I R WIERL - BROE
PRI HER IR WE I E® T, A ¥
VT 4 ¢ NTAMEIOETHREDHREDF|EE
PREBRTLIESEFETH 5™, ULEDHE
8k - BEFEOMAIER DN, FRCEEAD A >~
7 VR L BB - FFE L 51T, ZEI
MHE L7z,

B REHECET 5 &EEEOME LA
T, BlcREEBEOEE LIS % H O 2 Hif s
1970F%, BUFOREHE G & 2T ARHNC &
S>TEAELS, HMAEHISICE T 54 ER
BOMRED LFIIFICKRETH >/, BIZY
i £ S BUIERIN— A DRI & 4 E
BEROBEET, WMENTEINBRESE2HS
¥, HEREERIHIL 2,

7 AV h 5 EE SRRSO FEE
WEWIMIEE O h CTHREIEM 2 5L TH 5 H
MOIEHROWR LA L, 198TEDHLE FIVE
M AE & FEHEMELI00 & L 72 35 B3 19704F 40—~
19754E58—19804E86 & _EAF L, [AIXFE D54 X [H
g o i & B F FEIX1970~T445.5% —
1975~794E9.2% —1980~844E6.4% L #:RE L €
W3, EERZDOLDOREICEHTZE, %

— 77—

NIX1974~824E D RIIZ50% 5100\ & £ S 15
L7229, CRIXEICEELZBAT 55512132
EOIANPET LI LEERT S, AIUAR
BRSO AFA v 7 VEFHC X BABIEE
D&HE FVEEQIYE (BER) TRl s FHHE
ffi%8 (specific cost) & DTRBED K & & THER T
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