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Abstract

Korea Gas Corporation(KOGAS) was established by the Korean Government in 1983.
The Korean Government has been initiating reforms aimed at breaking down the
monopolistic structure of the energy industries and making them more competitive. In
doing so, the government hopes to enhance the efficiency of the industries and
strengthen their market functions. The mainstays of these reforms are the privatization
of public corporations and deregulation. Integrated researches in domestic LNG
transportation require an understanding of the nature of LNG, KOGAS' history and a
sophisticated scheme of ship finance. It is also necessary to understand a variety of
methods of analyzing costs, which to a large extent, help to comprehend the market
characteristics. In terms of cost as a key element in development of transportation
infrastructure featured by high investment costs, high degree of inflexibility and

significant economies of scale; both anchoring a low cost business environment to
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KOGAS as a shipper and improving profitability for operators who are practically
potential owners of LNG ships in LNG transportation here appear to be a primary goal
of the parties concerned.

The Research results also suggest that KOGAS and the party concerned who are
interested in their LNG transportation cost, go deep into the study of the use of cost
management tools and hedges against ship finance cycle moving in favor of the lenders
though whether this, along with attempts to tighten up covenants, will make a
significant cost impact is a matter for debate. The suitable time for this may be when
cost management of operating sector, voyage and overhead sector will have reached its
goal successfully, although in many respects, capital cost management tends to be all the
parties’ primary area of concern. Reality is that most of the parties concerned scarcely
can put it out in a variety of ways for a long period due to no precedent to cover it

rather than inexperience.
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@3 BAE FEATH FH(oan agreement)Z FEIL YNHOBZE o]F BE wiolw 34T

B3 ddE FEA A %FA (loan agreement)9] F 2 4ol Wit AHEW £ AFAE £ 1329
gBoz PRso] gon 1 ARNEE [E 6l et et ok

2) T A 2FA

#AHA %M (relevant  contracts)=  ZHE LM Aok (bareboat charter hire purchase
agreement) % ©]3 & A A 2k A{(BBC/HP guarantee), A4t % 7 kA (shipbuilding contract), =+a A
Fe] FExT A &Sl B3 S 44 kX (basic agreement), 220 HupAz FAe o s
el ot #HS Al okx(supervision agreement), 2449 MutAZ Ao ME £ 22 3o B3
Al kA (refund guarantee) 502 LA o] 2t}
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ARYS
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oAlSEHo YErtE Solg 4H

oF§BAS HUAEAZA AW At AZANE FAD o)A ¥ F

A2z (Lo ;
123 (Loan) gasr B B0z 44
00 2&(6NY Libor+=2A A" dPF FHeAg), FFFTFE
(Commitment Fee, Management Fee, Agency Fee)9] U &3 948 ¥ o]
2 AF gy ddtd =
A 3% HYTAZ: & 393 ANEsio YEAS YRS GFAA G dAF B

(17, H &)

A4z (AF)

golz-&(Libor T3HE s, FAE [HEA7xolaAE/2x(A+ 0] 2
/2n/(1+ 0] 2H-&/2n—1] 9. #n : J&3]A739),
oA F ¢ & 408 Agaie], vlds ol g HF A& A
st A&
oatFE AFdol YFFH23Y(Agent Bank) 7atol AFate AFEHE
u sHUSH) 2 43

op

A5E
(Security Default
Interest Costs)

A6z
(Yield Protection)

o B A4E A(Security Documents)2] FAZFo| sl 713t A= 2 7)) A]
o] Z+-& (Default Interest, &2olz& +2%)& 474

oLibor7} o1z+8 ZA U9 11A)(London Time)7tx] ZA =] Rateo] thFol
A ABY 223N AEo] o]FojxA ETiy, dFt AFF YA
ERg AL FH2HPL oA gFoA ol FA SR 2AF% Ho
st Aloj2 thste A5 ol EY £ e dAelAES AR

oMurAE A o)ztakE7|Zho] 670 Pl ARG ojxFE/IZEE A
ZA}2 71 7HFunding Period)o] QX|A|Ac} 812, 712tz A wWE F&E
A(Funding Loss) 2 2jol] thdh A2y Abd&A

ATx
Aes 2 23F)
ABE (AP
A 9%
(g A3xhx7)
A 10z
(Event of Default)

oA A WEe WHAY WEYS A%, BIHT, AFE &
FgA%d e dFools e gxeel AgH FA 5 AT 9
2ol e AR FA

oAENZA MR Azaolol st AFIE e FATAAL
Mg AluAeb 2 ¥ %7 (Security Documents), Al 47 2kM ol
WsA 97 5

oAt % e Am(Event of Default) shGA% WA WelFe) AFE5H
g7t A% 3ol ASE 2§, AWALN Favgol HAY AT,

[ J. =
BAE T

A11z=
(Agent, Arrangers
and Lenders)
A12%
(Limited Recourse)
A13% (71EhH

oarzmedgel AW, Fgvel oAy, vge o, AFF I
SER R DES I

oAl AP AFe AFATE AT ARAGAC] wek A3H2Y
B ouANS & o= ool #Eh @, FHA, 29 F A¥E A

oAekNe BEA, B ASA 57, A AY 2 B 4F, H
29E 2584, 4, B4 5o bhs) 73

‘7 Z2 LNGA 554 7&.
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o AMAEE AZACl e, 4F7t AZEIHAE RE BN A5
5 AFE GSAMES 31, SAAE AFZRE UGN/

oMvelEe BE SAAE A2 HAUE VEAU(As is, Where i9ZA
oz pHe Qfwon g3, 5% § ANFAAY 248 AT

A4z (FEAH)
A5Z (WBAE)
A6x (A7)

CEAAE 5% ABARA me HEHRRTHoIME ARAETE
AALANIA e A8 R R gy AT w4
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(24 46 2 AR

A8Z (BA9 &)

A9Z (BAH W)

A10Z (A HAD
A11Z (£9)
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cEMAL BAS 2%AWE P AYI A T Aoz, 2AT v
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ogHatE AFe AR FaARel 2EA +
o, HROT AF AL /REL BF NNELE AR
odZE SARA A BRE F AL AN F
o &Mz A&, BFAE AA

A13%
B4 4 23D
A4z (AFET)
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geAdE, $48E 4R
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3 ANEES ABE F, HFE AFUD LA SN A

csMAE BA/17E AAEY, AANY, AF FIAARY, FURE

ARY, AYAYRES FH.

b

A6 (AT H)
A17Z (FARI)
A18% (AI¢TZE)
A19% (T FHE)
A20% (¢
A21Z (&3 B A

CANER B Al B¥ AL J1A

o8 AAE o) 87 1502 ool ARARE AFAA AS.
oGz HAT % uES SHRY £ 2 wEoE AAT
cTEaE uE B Fole gHzel HE % FI0E F
oMol ¢otE ¥ BASE AFe) A¥LS FAA BT
cgHAE 4FY BE ML BT

A22Z(Z 71 F )
A28z (AFA F)

e AdE S4717 DEF WFE ¥ vigh 1gel £4g 63
CBNNTE SHAE BAE AFe) AN oY & Aon, £

AZE BAH W W, B ¢ oS Y=Y T A&
A2z (A IE) o8 NAE AFe] AR Felglel S4%] As, HYde FEY F U5
ABZ (ZAY ) | oFANE FFY, ABBES Q= = §#F Wew o, FAAE
A26Z (71ED) soggozs 247 43 dDAMNE A, FA L JIERAE
Payment Schedule |o&4717+%5 21 2] 2 A+ #Schedule
JAF/E FA ¥4 olm=A| kAl BEA FobN g, AF AsAYB PR FEA

okr FgATAL gt AFTHE AT FRAY v, g3y Sl

a7, 187 Autdz AGNE &9 AL AZzMNAE 289X

A
gag AN Akl Ee BIYoH, £ g Akl ZA ol whet

=

8) =4 LNGH 5354 71&.

pusr §
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7}
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T M FRIA BFINE FARULA ARl F2u 8ol thstod AHBW (& 7o) Yeby o}

B P—E— d(security documents)oll &= ol A o]n] A} st =843 7 2kM(loan agreement)s} e A
f*l(relevant contracts)g R 3817] 98 242 wgEAC 2, dvdxzF HdFo 44 due g83
= A-LMAY FEdne et Aleg Jledte YEEA (pre-delivery assignment agreement,
BBCHP assignment agreement, COA assignment agreement), 414} ¥ 7}9] 2. AY3s PIEA
(insurance assignment agreement), uto] Ak} 2AE  FoFEA(first preferred naval
agreement, pledge agreement) 1a] 7 a5 7F 2 3] 28 gZ3oka 9l LOUetter of undertaking)
5ol X

V. X LNGH 429 sg2MI EZ2008 M|

4 LNGAH o 2ol g dAloAlE 7hFol T s=a szrn FAAAIE dhto] vl gt} o
WHOZ AN edL ARLalol YPste £4 BEFF2H 2) HEW(FTFH 29,
AR WS, FEAY B £497 52 Telsly AR 2ol th ot

Ly 34 LNGA Y 44 ojn] %ol 4HE A 7Ho] o7 Yt Al LNG 2 & 2 3
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°TE REEHY, AN HFA FH2TAIG 208 ool B7] SgALS NS, S
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WY FEAL AT Yot e WS F, 192 N0 R sho] AAnAH AYg o HApol
&l $HQ eYe wapne JlEZ, 34 LNGHS ¢9& Qudel A

VHZFLZA APl W8 LNG Aol 29 1 A8} 27 920) Be W olye), 7k
W2 g WE, f718E L dn WE 59 2902 WEHY) R 2o ot o2
FA ofel gl ok

REREIAE 34 LNGY 2944 2 292 AAZ 79 LNGH A9 B4 7e sl
ING £80 glolr w4se RE v 8g wostn £aAA20] 549 4 37 e W< ‘girlr}
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e
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Y7ret WFA7LE FEA FEvhE Motk melM, 297 B Zas A F ool Muy
Aol A Brbsstth AR, AEE AEG Ao 2T J5H 2lojgo] RrtHE Ho
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AU RGNS oA §Ye AR RN BAL A BEHA Qs A2 Ho] B
FEHUE ARE B850 /G BHSE WAoln, HEHH AHABYRNE 2ATA Zoatol
et @Y HEN(FE =Rt FastE FAE olLstd HAANS

EEA7 AAZAYPYS AHolT YA WHoE Ay AFVYY Fx
A7HANE Ut BEHOZ st ArtBs YHHAE o AT Ut 3,
Ushsk 4A WY 27hg WEstel 2ol ¥4 (variance analysis)stel xtol €191 S 77
HolX AAHQA drtelr} shsslich oleld BF Ao TA UL ARG AL d7rAE g
Hoh asxog & 71 9ich
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2% LNGH AZ@AE 4¥AZ 42877 5 2eistel Yudos Besy 5 WA des
AT, AkHs AFE A4 A DA AZAE AZ AT AGrte 15%E Tkl AR
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