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The overall drop in oil prices compared to period before 2015 can be mainly attributed to the 
following factors: 
 

1.� The United States has become the world’s largest oil producer at 9.61 million barrels 
per day with the significant development of its shale oil capacity during the past several 
years. Though it does not export crude oil, the U.S. now imports much less, creating a 
lot of spare supply. 

2.� Reduced global demand because of weak economic activity, increasing energy 
efficiencies, and a growing switch away from oil to other fuels. 

3.� The turmoil in Iraq and Libya—two big oil producers with nearly 4million barrels a day 
combined—has seemingly not affected their output as the markets appear to be more 
tolerant and accepting of geopolitical risk. 
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Goldman Sachs Forecast – Goldman Sachs has cut its price estimate for Brent for 2016-2018 
to $65 per barrel and is predicting that it will trade at $55 per barrel in 2020.  This is based on 
the assumption that long term oil prices could drop and remain lower as producers make more 
permanent efficiency and productivity improvements. 
 
World Bank Forecast – In April 2015 The World Bank (WB) released its Commodity Forecast, 
which predicts that the world crude oil price will decrease from the average USD 96 per barrel 
in 2014 to USD 50 per barrel in 2015 increasing to an optimistic USD 103 per barrel by 2020 
as shown in Graph 4 below. 
 
 

 
                                                  �*�)!�B4��(*%����'$��*"����(*���+,�

  
IMF Forecast – The International Monetary Fund (IMF), in its recent Commodity Price 
Forecast, predicts the spot average price for crude oil will drop to USD58.90 per bbl by 2015 
recovering to USD 71.50 by 2020. 
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 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 

FOB Price $46.52 $48.56 $51.64 $56.05 $57.36 $62.62 $64.19 $69.18 $65.19 $65.90 $71.80 $76.93 

Production (MMbls) 3.41 3.56 3.56 3.45 3.57 3.51 3.64 3.61 3.27 3.66 3.55 3.68 

Expenditures (MM$)             

Operating 63.95 36.56 36.56 36.56 36.56 23.19 411.1 37.7 37.7 37.7 39.01 39.01 

Capital 2.06 0.00 0.00 0.00 0.00 15.11 132.03 25.29 25.29 25.29 23.98 23.98 

Total 66.01 36.56 36.56 36.56 36.56 38.30 543.13 62.99 62.99 62.99 62.99 62.99 

Entitlement (MMbbls)             

RSS Profit Oil 1.51 1.7 1.71 1.64 1.72 2.06 2.13 2.00 1.75 2.00 1.93 2.07 

Nilepet Cost Oil 0.11 0.1 0.1 0.1 0.1 0.06 0.06 0.07 0.07 0.08 0.07 0.07 

Nilepet Profit Oil 0.04 0.05 0.05 0.05 0.05 0.06 0.06 0.06 0.05 0.06 0.05 0.06 

Government Total 1.66 1.85 1.86 1.79 1.87 2.18 2.25 2.13 1.87 2.14 2.05 2.20 

Contractor Oil 1.75 1.71 1.70 1.66 1.7 1.33 1.39 1.48 1.4 1.52 1.5 1.48 

Total All Oil 3.41 3.56 3.56 3.45 3.57 3.51 3.64 3.61 3.27 3.66 3.55 3.68 

Entitlement (%)             

RSS Profit Oil 44.28% 47.75% 48.03% 47.54% 48.18% 58.69% 58.52% 55.40% 53.52% 54.64% 54.37% 56.25% 

Nilepet Cost Oil 3.23% 2.81% 2.81% 2.90% 2.80% 1.71% 1.65% 1.94% 2.14% 2.19% 1.97% 1.90% 

Nilepet Profit Oil 1.17% 1.40% 1.40% 1.45% 1.40% 1.71% 1.65% 1.66% 1.53% 1.64% 1.41% 1.63% 



�

KR�
�


',�*'�,"('�%��*"�"' ��(*&-%���+���"'������*-����(',*��,+�

B@AG� �-'� �-%� �- � ��)� ��,� �(.� ����

��.����,�(.��,#��� MO9NK� MQ9NO� NJ9OM� NO9IN� NP9LO� OK9OK� OM9JR�

�����,#��� MO9QQ� MJ9KP� MJ9KP� NJ9RR� NJ9RR� NL9KO� NL9KO�

B@AH� ��'� ���� ��*� �)*� ��1� �� �.�*� ��

��.����,�(.��,#��� OR9JQ� ON9JR� ON9RI� PJ9QI� PO9RL�
��

OJ9LL�

�����,#��� OI9IR� OI9MJ� NQ9MO� OO9KN� OO9OL�
� NM9LJ�

�
���%��AB4���,����*�',��'�������*"��+�

��������������� �

�*�)!�H4�
',�*'�,"('�%��*"�"' �8��*�',�.+5�����

�

>4?���%�+��*"����"���*�',"�%+�
�"�� '�,%�.#(!� !,)/*� 1�-� ��&�� .)� '�#(.�#(�  �0),��&�� -�&�-� *,#��� �#  �,�(.#�&-� ),�
�#-�)/(.�,�.�-�.",)/!"�#.-��#��>�.�(��,�*,)��--��(��."�,� ),��)�.�#(��)'*�.#.#0��*,#��-�
#(�-*#.��) �."��0�,3��#  #�/&.�*�,#)��) � �&&#(!�*,#��-� ),���(�"'�,%��,/��-�-/�"��-��,�(.9�
�"��,��&#4���1�#!".����0�,�!��*,#����#-�)/(.� ),��&&���,��&�(���,/���)#&�-)&���3�."��
�)��'�,%�.#(!�.��'6��2�&/�#(!��#&�*�.6�1�-�?FJM9QI� ),�."��.1�&0�?')(."�,�*),.#(!�
*�,#)�9���"#-��)'*�,�-�/( �0),��&3�1#."�."��?FJJ9ML��#-�)/(.���"#�0���#(�."��*,�0#)/-�
KIJO?KIJP�,�*),.#(!�*�,#)��1"�(�."��'�,%�.#(!��&#'�.��1�-�'),��*)-#.#0�9�
� �

I9II

JI9II

KI9II

LI9II

MI9II

NI9II

OI9II

PI9II

QI9II

RI9II

�/( �/& �/! ��* ��. �)0 ��� ��( ��� ��, �*, ��3


',�*'�,"('�%��*"�"' 4���,����*�',��'�������*"��+�

��.����,�(.

���



�

LI�
�

�
���%"2�����" !,����.�*� ���*"����"���*�',"�%�

B@AG� �-'� �-%� �- � ��)� ��,� �(.� ����

��,��&�(�� FI9LO� AFP9KRB� AFJI9LPB� AFM9IOB� AFN9LPB� AFR9LOB� AFJI9RLB�

B@AH� ��'� ���� ��*� �)*� ��1� �� �.�*� ��

��,��&�(�� AFR9IRB� AFM9PQB� AFP9MMB� AFN9NNB� AFJI9LIB� �� AFJM9QIB�

�
���%��AC4��������%"2�����" !,����.�*� ���*"����"���*�',"�%�

�

>4@��%(��%��-+,(&�*���+��
�"���)����,%�.#(!����'��)(.#(/���.)�1),%��.�'�#(.�#(#(!�."���/-.)'�,���-�� ),�)/,�
�,/���)#&�.)��(-/,���)'*�.#.#0���#��#(!��(��'�2#'#4��*,#��-9�LR��/-.)'�,-6�#(�&/�#(!�
�)."��(��/-�,-��(��)#&�.,���,-6�1�,���&&)1���.)��#��)(�)/,��,/��-� )&&)1#(!�-�,��(#(!6�
1#."�  �1�,� �)'*�(#�-�1#((#(!� )(�� ),�'),�� ��,!)�-� )0�,� ."��'�,%�.#(!� *�,#)�� �-�
-")1(�#(����&��JM9����
�

�����/-.)'�,-��(����,!)�-�
)������ �

B@AG� �-'� �-%� �- � ��)� ��,� �(.� ���� �(,�%�

�/��(� �J� �� �� �� � �� �� �

�,� #!/,�� � J�� �� �� �� �� �� �

�/��(� �� �� �J� �J� �� �� �� �

����(�,!3� �� � �� �� J� �� �� �

�/��(� � � � � � J� � �

�,� #!/,�� �� �� � � �� �� J�� �

�/��(� � � � � � � J� �

�-�7,(,�%� A� A� A� A� A� A� B� H�
B@AH� ��'� ���� ��*� �)*� ��1� �� � �

��9�(�,!3� J� �� �� �� � �� � �
�/��(� � J� �� �� �� �� � �

�,� #!/,�� �� � �J� �� �� �� � �
��9�(�,!3� � � �� J� �� �� � �

�/��(� � � � � J� �� � �
�-�7,(,�%� J� J� J� J� J� � � E�

�(,�%� � � � � � �� � AC�

�
���%��AD4������*-����"%��-+,(&�*+��'����* (�+�
(�����

�

�



�

LJ�
�

>4A��-+,(&�*�
'.",�,"('+�
�"�� )&&)1#(!�&#-.�) ��/-.)'�,-�"�-����(�*,�?�**,)0����3�."����,%�.#(!����'�.)����
�)(-#��,����-�*).�(.#�&��/3�,-�) ������,/���)#&��(����(���� #(�&/����#(�."��')(."&3�
��,!)�.�(��,9��
.�-")/&�����().���."�.�1#."�."���--#-.�(���) �."����(%�) ��)/."��/��(�
�� #(�(�#�&��--�--'�(.�) �."��,�+/#,���&�0�&�) � #(�(�#�&�-��/,#.3�"�-����(��-.��&#-"���
 ),����"��)'*�(36�1"#�"��**��,-�)(�."��,#!".�-#����)&/'(9�


'.",�,"('�
"+,� ��,".",1� �1)�� ���-*",1�
J9� ����2��(�,!3� ���.#0�� �,���,� ��
��
K9� �-�)(�#'*�.� �)���.#0#.3� �,���,� ��
��
L9� �/!/-.���(�,!3� �)���.#0#.3� �,���,� ��
��
M9� �"#;�(���#�
.�� ���.#0�� �,���,� ��
��
N9� �"#(���#&� �1�,���#((�,� �� #(�,� ���V��
�
O9� ������ �)���.#0#.3� �� #(�,� �*�(�
P9� �)(�),���(�,!3� �)���.#0#.3� �,���,� ��
��
Q9� �&�(�),�� �1�,���#((�,� �,���,� ��
��
R9� �/(0),� �)���.#0#.3� �,���,� ��
��
JI9� 
(0�-.-)/."�A�,#.)(�

�&)��&���.,)&�/'B�
�#���,� �,���,� ��
��

JJ9� 
(0�-.-)/."��)9�
.�� �#���,� �,���,� ��
��
JK9� ��*/� �)���.#0#.3� �,���,� ��
��
JL9� ��,(�&��#&�A�/#--��
.�B� �#���,� �,���,� ��
��
JM9� 
������ �)���.#0#.3� �,���,� ��
��
JN9� 
����� �)���.#0#.3� �,���,� ��
��
JO9� ��(���(�,!3� �)���.#0#.3� �,���,� ��
��
JP9� ��,�/,#�� �)���.#0#.3� �,���,� ��
��
JQ9� �#.-/�#-"#� �)���.#0#.3� �� #(�,� ��
��
JR9� �)(�3���%�,�

��(�!�'�(.�
�)���.#0#.3� �,���,� ��
��

KI9� ���.����(�,�&�
�,��#(!�

�)���.#0#.3� �,���,� ��
��

KJ9� ��-������(�,�&� �)���.#0#.3� �,���,� ��
��
KK9� ��.,)(�-� ���.#0�� �� #(�,>�+/#.3� ��
��
KL9� ��.,)��#�')(�C� �1�,���#((�,� �,���,� ��
��
KM9� �)3�&��(�,!3� �)���.#0#.3� �,���,� ��
��
KN9� �� ��#��,)/*� �)���.#0#.3� �,���,� ��
��
KO9� ��"�,���(�,!3� ���.#0�� �,���,� ��
��
KP9� ��,"���#&� �)���.#0#.3� �,���,� ��
��
KQ9� �"�&&� �)���.#0#.3� �� #(�,� �*�(�
KR9� ����(�,!3� �)���.#0#.3� �� #(�,� ��
��



�

LK�
�

LI9� ������� �)���.#0#.3� �� #(�,>�,���,� ��
��
LJ9� �)/."�2� �)���.#0#.3� �,���,� ��
��
LK9� �).�&� �)���.#0#.3� �� #(�,� �*�(�
LL9� �)3).���-/-")� �)���.#0#.3� �� #(�,>��(/ ��.� �*�(�
LM9� �,� #!/,�� �1�,���#((�,� �,���,� ��
��
LN9� �,#�����(� �)���.#0#.3� �,���,>�+/#.3� ��
��
LO9� �,#(#.3��(�,!3� �#���,� �,���,� ��
��
LP9� �(#*��� �1�,���#((�,� �� #(�,� ���
LQ9� �#.)&� �1�,���#((�,� �� #(�,>�,���,� ��
��
LR9� ��("/�)#&��)9�
.�� �)���.#0#.3� �,���,� ��
��

�
���%��AE4��*�7�))*(.����-+,(&�*�
"+,�

�
>4B���*$�,"' ���)(*,���*��
�"���)��'�,%�.#(!��  ),.� ),�."��*�,#)��) ��/(��KIJP�.)���3�KIJQ��)(.#(/���.)����
-.,)(!�,�!#0�(�."���2.,�'�&3��#  #�/&.�!&)��&��,/���)#&��(0#,)('�(.�1#."�-/**&3�)/.?
-.,#**#(!� ��'�(�� �(�� ."�� �,�'�.#��  �&&� #(� *,#��-� �/,#(!� ."�� *�,#)�9� �"��'�,%�.#(!�
!,)/*�"�-��&��,&3�'�(# �-.���."����*��#&#.3�) �."���#(#-.,3�) ���.,)&�/'�-.�  ��(��."��
��,%�.#(!����'�.)�-/���-- /&&3�-�&&�."���)/(.,3;-��(.#.&�'�(.�-"�,��) ��,/���)#&��.�."��
��-.�*,#��-�*)--#�&�9���"���#(#-.,3�) ���.,)&�/'�1#&&��)(.#(/��.)�1),%�"�,��.)�')(�.#4��
)/,��,/���)#&�#(.)�."��#(.�,(�.#)(�&�'�,%�.*&�����.��..,��.#0��*,#��� ),'/&�-6��)(.,��.�
.�,'-6��(��#(���*,) �--#)(�&��(��.,�(-*�,�(.�'�((�,9��

�"���#(#-.,3�1#&&��&-)��)(.#(/��.)��(-/,��."�.��)(.,)&-��,��#(�*&����.)�*,)0#����--/,�(���
."�.��&&�)#&�,�0�(/�-��,���)�/'�(.����(��."�.��&&�*�3'�(.-�'�����3��/3�,-��,�� /&&3�
���)/(.��� ),9�

�)��1#&&��)(.#(/��.)���0�&)*�#.-�'�,%�.#(!��2*�,.#-���(������(�1�.�&�(.�.)�#.-�1),%�
 ),���.)����,�--��/,,�(.��"�&&�(!�-6�"�&*�#��(.# 3�'�,%�.#(!�)**),./(#.#�-��(��#'*,)0��
*,#��-9���"��#��(.# #��.#)(�) �(�1��/3�,-��(��(�1�'�,%�.-6��(��."���(�&3-#-�) �'�,%�.�
��"�0#),��(���,/���)#&�*,#��-��,��$/-.�-)'��) �."���,��-�."�.�1#&&����-/�$��.�.)� /./,��
��0�&)*'�(.9��

>4C��*�'+","('�%��"'�'�"�%��**�' �&�',�8���9��'����*"�����1&�',+�,(�
�-��'�
�		��
�����������
������ ���	�

�� @� �),� ."�� ,�*),.#(!�*�,#)��) � �/(��KIJP� .)���3�
KIJQ6� ."�� ��*/�&#�� ) � �)/."� �/��(� "�-� *�#�� ),� #-� )�&#!�.��� .)�'�%�� ."��  )&&)1#(!�
*�3'�(.-�.)�."����*/�&#��) �."���/��(�/(��,�."��.�,'-�) ��"���!,��'�(.��)(��,(#(!�
�#&��(����&�.�����)()'#����..�,-8�
� �



�

LL�
�

�
��+�*"),"('� ���6��%� �-�',",1�

9����%:�
��%-��9"'������:�

��,��-�',",1��!"))���9��**�%+:� AE3IEB3A@A5DI� ������

�*�'+","('�%��"'�'�"�%��**�' �&�',�9���:� FJN9II�� ���KLR6KQJ6NKK9LN��

��,�������%" �,"('� �� BCI3BHA3EBB5CE�
���+� �� ��

�*(��++"' � FJ9OI�� �����KN6NKL6LOK9LQ���
�*�'+)(*,�,"('� FO9NI�� ���JIL6OQQ6ONR9OR��
�*�'+",� FJ9II�� ���JN6RNK6JIJ9MR���

�(,�%����+� FR9JI�� ���JMN6JOM6JKL9NO���
��.����-���&#!�.#)(� �� � ���JMN6JOM6JKL9NO����

�(,�%���1&�',���%" �,"('+�9���:� � ��CHD3DDE3FDE5IA���

�
���%��AF4���1&�',+�,(��-��'�

�-�) � ."�� �(��) ���3� KIJQ� ."�� ,�'�#(#(!� ��&�(���)(� ."�� �,�(-#.#)(�&� �#(�(�#�&�
�,,�(!�'�(.�)�&#!�.#)(�.)��/��(�#-�����J9KO��#&&#)(9�

�"��0�&/�.#)(� ),�-�..&�'�(.�#-�.)������-���)(�."���0�,�!������*,#��-�,��&#4��� ),�
�)/."��/��(���,!)�-�&�-��.��),.��/��(9���"��)(&3�(�.���%����/�.#)(���#(!�'����.)�
."#-�*,#���  ),�*/,*)-�-�) � ."#-�*,�-�(.�.#)(� #-�  ),�*,)��--#(!��.��&� ����&�#(� -#(���
�)/."��/��(�#-�)�&#!�.���.)�*,)0#����&��(�)#&�.)��/��(9���)����/�.#)(-��,��'����
 ),�.,�(-#.6�.,�(-*),.�),�.,�(-#.#)(�&� #(�(�#�&��,,�(!�'�(.�-#(���."�-�� ��-��,��().�
*�3��&��# �."��)#&�#-�().�-"#**���.",)/!"��),.��/��(��-�*�,�."��.�,'-�) �."��KIJK�
�))*�,�.#)(��!,��'�(.�)(��#&9�

��3'�(.-�'���� .)���.�� .)��/��(�/(��,� ."#-��,,�(!�'�(.��,����&�/&�.����3� ."��
�)���-� )&&)1-8�

�� ��*6AH� �)*6AH� ��16AH� �(,�%�
�0�,�!���)(."&3������,#��� $65.90 $71.80 $76.93 ��

�--8��,)��--#(!������.��&�����&�#(� FJ9OI� FJ9OI� FJ9OI� ��

��.��,#��� ),���&/�.#)(�
FOM9L� FPI9K� FPN9LL�

�

��.���,,�&-��,�(- �,,���.)��/��(�
������NML6NPK9II�� ��������NPN6LOM9II�� �������MPM6LNK9II�� �������J6NRL6KQQ9II��

��%-���(*���,,%�&�',� =CD3IEA3FGI5F@�� =D@3CI@3EEB5H@�� =CE3GCB3ICF5AF�� =AAA3@GE3AFH5EF��

�
���%��AG4���1&�',�"'��"'��,(��-��'�

�

�



�

LM�
�

>4;:��-,+,�'�"' �
++-�+�
��&���!�
��$&"' �
�� -#!(# #��(.� �')/(.� ) � )#&�  #�&�� ��.�� 1"#�"� #-� )1(��� �3� �)/."� �/��(� � .�,�
#(��*�(��(���,�'�#(-�#(�-.),�!��#(��"�,.)/'9���"������#-�,�-*)(-#�&�� ),�."����.��
�(�� #-� �/,,�(.&3� �)(-.,/�.#(!� #.-� )1(� -.),�!��  ��#&#.39� � �"�� ��.�� "�-� ���(�  /&&3�
#(0�(.),#����(��#-�,���3� ),�,�&)��.#)(�.)��)/."��/��(9���"����.��#-�#'*),.�(.�.)�
."������.)�-/**),.�."����-#!(��(��#'*&�'�(.�.#)(�) ��  ��.#0��
��>����*,)!,�'-6�
�--#-.�1#."� ."����0�&)*'�(.�) � �� (�1� ,�-�,0�� �--�--'�(.� �(�� .)� -/**),.�(�1�
�2*&),�.#)(�*,)').#)(�*,)!,�'-9�

��!�!������'��&%�"���"!&$��&"$%�
�-�*,)0#����#(�."������-��(�#(#.#�&��--�--'�(.�) �."���)(.,��.),-;��/�#.�-.�./-�"�-�
���(��)'*&�.����3�."�� #,'��,(�-.��(���)/(!��(����,�*),.�"�-����(�#--/���.)�."��
�#(#-.,39���"�� #(�(�#�&��(��)*�,�.#)(�&�,��),�-� ),�."��*�,#)�-�-/�$��.�.)��/�#.��,��
&)��.���#(��"�,.)/'��(��."���)(.,��.),-�"�0��)  �,���.)�")-.�."���/�#.-�#(�."�.�
&)��.#)(9���#(�&���.�#&����/�#.�1),%�#-���#(!�/(��,.�%�(��3��,(�-.��(���)/(!��(��
�/�#.� ,�*),.-� 1#&&� ��� #--/��� .)� ."�� '#(#-.,3� � .�,� 1"#�"�  /,."�,� ��.#)(� '�3� ���
,�+/#,��� �3� ."�� �)�9� �/,,�(.� �/�#.� .�,!�.��� ."�� 3��,-� KIJJ� �(�� KIJK9� �"��
,�'�#(#(!�KIJL�.)���.��1#&&����/(��,.�%�(�#(��/���)/,-�9�

�
�
� �



�

LN�
�

�����?�7�����������
�
�
����

��1�<:;A��'����1('�� �
�
?4;���5�,�*,��(*&�*��'",1��,�,���"%��*(�-�,"('�
�"��,�-.�,.�) �*,)�/�.#)(�)*�,�.#)(-�#(� ),'�,��(#.3��.�.��,�'�#(-���*�(��(.�)(�."��
-��/,#.3�-#./�.#)(9���"��'�#(�)#&�*,)��--#(!� ��#&#.#�-��,��-��/,����/.�."��)#&� #�&�-��)0�,�
��&�,!��!�)!,�*"#���,����(��."��,#-%�,�'�#(-�"#!"�#(�)/.&3#(!��,��-�1"�,��'�(3�) �."��
)#&�1�&&-��,��&)��.��9���(���-��/,#.3�#-�-.��#&#4���."���)(.,��.),���(�,�./,(�.)�."���,���
.)��--�--���'�!���(����.�,'#(��1"�.�,�'��#�.#)(�1),%�(���-�.)�����)(���(��."��
'�.�,#�&-6�-/**&#�-��(��'�(*)1�,�."�.�1#&&����,�+/#,��9���(&3�� .�,��(��--�--'�(.�#-�
�)'*&�.�����(���.#'��&#(�� ),�."��,�./,(�.)�*,)�/�.#)(����,��-)(��&3���.�,'#(��9�

?4<�
&)*(.���6��'!�'�����"%����(.�*1��))(*,-'","�+�
�"�� )#&� *,)�/�.#)(� ,�.�-� #(� ."�� �)/."� �/��(� )#&�  #�&�-� �,�� ,�*#�&3� ���&#(#(!� 1#."�
#(�,��-#(!� 1�.�,� �/.9� � �(�� ) � ."�� )*.#)(-� ��#(!� �)(-#��,��� �3� ."�� �#(#-.,3� ) �
��.,)&�/'��(��."���)(.,��.),-�#-�."��#'*&�'�(.�.#)(�) �
'*,)0����#&����)0�,3�A
��B�
>� �("�(�����#&����)0�,3� A���B� -�"�'�-9� � 
��� >� ����*,)$��.-�"�0�� ."��*).�(.#�&� .)�
�,,�-.� ."�� ���&#(�6� -#!(# #��(.&3� #(�,��-�� ."�� �')/(.� ) � ,��)0�,��&�� )#&�  ,)'� ."��
,�-�,0)#,��(��*,)&)(!�."��&# ��) �."�� #�&�9�

�"�,���,��0�,#)/-�'�.")�-��(��.��"()&)!#�-��0�#&��&�� ),�
���>�����*,)$��.-�."�.��,��
��#(!� �)(-#��,��� -/�"� �-� ."�,'�&6� *)&3'�,�  &))�#(!� �(�� !�-� #($��.#)(6� �/.� ."�3�
!�(�,�&&3� ,�+/#,�� -#!(# #��(.� #(0�-.'�(.��(��"�0����  �#,&3� &)(!�*�3)/.�*�,#)�9� ��-���
,�-/&.6�#.�'�3����(���--�,3�#(�-)'��#(-.�(��-� ),�."��!)0�,('�(.�.)�,�(�!).#�.��&#��(-��
�2.�(-#)(-� )(� �2#-.#(!� *,)�/�#(!� )#&�  #�&�-� #(� ),��,� .)� �(-/,�� ."�.� ."�� ���#.#)(�&�
#(0�-.'�(.-� 1#&&� ��� ��(� #�#�&� .)� ."�� !)0�,('�(.� �(�� ��)()'#��&&3�  �#,� .)� ."��
�)(.,��.),-9�

?4=�
'�*�+,*-�,-*���),"('+�
?4=4;����"'�*1��*(#��,+�

�"��,� #(�,#�-�*,)*)-���1)/&��1),%�.)�,� #(���,/���)#&� ,)'��#  �,�(.�)#&�
 #�&�-� #(� ."�� ���6� �(�� *,)�/��� '�#(&3� �#�-�&6� %�,)-�(�6� (�*"."�� �(��
,�-#�/�� /�&��,#-�-���,)--��)/."��/��(�A	��03��/�&��#&B9��"�� &)��.#)(-�) �
.")-�� ��#&#.#�-�1�,���#�.�.����3�."�� ��.�."�.�."�,��#-���(����.)�,��/���."��
�/,��(�) �.,�(-*),.�.#)(�.)�."���)(-/'*.#)(���(.�,-9��
(����#.#)(�.)�."��
*,)2#'#.3�) �.")-��&)��.#)(-�.)�."��)#&� #�&�-�#.��&-)�-/**),.-�."��*,)0#-#)(�



�

LO�
�

) �+/#�%� -)&/.#)(-� .)� ."�� #''��#�.��  /�&�(���-�  ),��#  �,�(.�*,)�/�.#)(�
��.#0#.#�-�-/�"��-�.,�(-*),.�.#)(6��!,#�/&./,���(��*)1�,�!�(�,�.#)(9�

����!�$��������!�$)��!��"$ �$��##�$�������&�&�+�,��

•� ��-#!(� ��*��#.3� #-� KI6III� ���� .)� ��� �)(-.,/�.��� #(� .1)� ')�/&�,�
*"�-�-6�*"�-��)(��JI6III������(���()."�,�*"�-��� .�,�.1)�3��,-�) �
JI6III����9�

•� ��#(� *�.,)&�/'�  ,��.#)(->*,)�/�.-8� �#�-�&6� %�,)-�(�6� (�*"."�� �(��
	���A	��03��/�&��#&B9�

•� �#(�(��,8� �,)(.#�,-� ��-)/,��� �,)/*6� ���7� �)(.,��.),� ��(.��"�
�(!#(��,#(!6����9�

•� �.�./-8��)(-.,/�.#)(�1),%�"�-����(�-.)**����/��.)�."��*)&#.#��&��,#-�-�
#(��)/."��/��(9�

��!&�'�����!�$)*��"$ �$��!�&)��&�&��

•� ��-#!(���*��#.38�P6III�����')�/&�,��)(-.,/�.#)(9�
•� �*�,�.#)(�&���*��#.38�NIII������
•� ���#.#)(�&� �2*�(-#)(� .)� ."��  ��#&#.3�1)/&�� ��� KN6III� ���� #(�&/�#(!�

�)'*&�2�  ��#&#.#�-� .)� ��.�,�  ),� �,��%#(!� ."�� &)(!� ,�-#�/�� #(� ),��,� .)�
#(�,��-��."��3#�&��) �&#!".�*,)�/�.-9�

•� �#(�(��,8��� #(�.�
#'#.���) ��/--#�7��)(-.,/�.����3��� #(�.�
•� �.�./-8��"��,� #(�,3��)(-.,/�.#)(�1�-��)'*&�.���#(���(/�,3�KIJM��(��

*,�?�)''#--#)(��� �� ),�� #.� 1�-� -.)**��� ����/-�� ) � ."�� �,#-�-� #(�
�)/."��/��(9�

•� 
.�-")/&��,�-/'��)(���."��-��/,#.3�-#./�.#)(�#-��&��,��9�

��"!�����!�$)*��"$ �$���$$�#��&�&��

•� �"��#(#.#�&�*,)*)-�����*��#.38��NI6III������/.�#.�#-�&#%�&3�.)����,��/���9�
•� �#(�(�#�,8�3�.�.)����#��(.# #��9�
•� �.�./-8��"#-�3��,6�KIJO?JP6�()�*,)!,�--�1�-�1#.(�--���,�!�,�#(!�."#-�

*,)$��.9�

����������!�$)*��"$ �$��##�$�������&�&���

•� �,)*)-�����*��#.38�NI6III����9�
•� �#(�(�#�,8��&��%��"#()6����9�
•� �.�./-8����-#�&3�-./�3�#-���#(!� #(�&#4����3��)-.�,��"��&�,7�*,)$��.�"�-�

���(�*/.�)(�")&�9��



�

LP�
�

?4=4<��-�%���)(,��*(#��,+�
��(/'��,� ) �  /�&� ��*).-�1�,�� *,)*)-��� .)� ��� �)(-.,/�.��� #(� �#  �,�(.�
&)��.#)(-�#(�."���)/(.,3�-#(���KIJK6��/.�()(��) �."�-��"�0�� )/(��#.-�1�3�
.)� �2��/.#)(� �/�� .)� &��%� ) �  /(�#(!9� �)16� 1#."� �� (�1� �**,)��"� ��#(!�
��)*.����3�."���)�6��#&�*�.�#-��--/'#(!�,�-*)(-#�#&#.3� ),� /(�#(!�."�� /�&�
-.),�!��.�,'#(�&-6��(��#.�#-��2*��.���."�.�*,)!,�--�1#&&����,��&#4���#(�."��
(��,� /./,�9�

?4=4=��")�%"'���*(#��,+�
•� �"��  #,-.� *"�-�� ) � ."��  ��-#�#&#.3� -./�3�  ),� �(� �&.�,(�.#0�� �2*),.�

*#*�&#(�� 1�-� �)'*&�.��� �(�� *,�-�(.��� .)� ."�� ���� ���#(�.� #(�
�)0�'��,6�KIJL9�

•� �1)��2*),.�*#*�&#(��,)/.�-�"�0�����(�-./�#����(���)'*�,��6�#(�),��,�
.)�  ��#&#.�.�������#-#)(��-� .)�1"#�"� -")/&����� ."����-.� -)&/.#)(� ."�.�
-�,0�-�."��#(.�,�-.-�) �."����*/�&#��) ��)/."��/��(7�")1�0�,��/��.)�
."�� �,#-#-6� �� ���#-#)(� "�-� ().� 3�.� ���(� '���9� 
.� #-� �2*��.��� .)� ���
 #(�&#4���-))(9�

•� �&�(-� ),�#(&�(���&.�,(�.#0���0��/�.#)(�*#*�&#(�� ,)'�."���"�,�$�."�)#&�
 #�&�-�@�  ),'�,��(#.3�-.�.�� .)���&)�"�@�  ),'�,��**�,��#&���.�.��"�-�
���(�#(#.#�.��9���"���)(��*./�&���-#!(�#-��)'*&�.����(��1���2*��.�.)�
*,)�����1#."�."��*,)$��.�-/�$��.�.)�-��/,#.3��)(-#��,�.#)(-9�

�

�

�

�

�

�

�

�

�

�

�



�

LQ�
�

?4>��*(�-�,+��-))%1�
�"����*/�&#��) ��)/."��/��(�*,#'�,#&3��)(-/'�-��#-.#&&�.�-� #(�."�� ),'�) ��#�-�&� ),�
.,/�%� �(�� *)1�,� !�(�,�.#)(�  /�&9� �,)�/�.-� �,�� �/,,�(.&3� #'*),.��� 0#�� ��(3�� �(��
�/��(9��"��-/**&3�) �*,)�/�.-� ),��)'�-.#���)(-/'*.#)(�#-���#(!�"�(�&����3��#&�*�.�
�&)(!�1#."�)."�,�*,#0�.�� �)'*�(#�-9� � �"���#(#-.,3�) ���.,)&�/'6���*/�&#��) � �)/."�
�/��(� �(�� ."�� �)0�,('�(.� ) � ��(3�� "�0�� �(� �!,��'�(.� #(� *&���� ,�!�,�#(!� ."��
�&&)��.#)(�) �/&&�!�9���"���)���&-)�*,)0#��-�."�� ),'�&��**,)0�&� ),��)'*�(#�-�.)�*#�%�
/*��(��.,�(-*),.�*,)�/�.� ,)'���(3�9���#&�*�.�#-�,�-*)(-#�&�� ),�*,)�/�.��#-.,#�/.#)(�
1#."#(��)/."��/��(9�

�)1(-.,��'���*).-��(��#'*),.�,)/.�-��,��#&&/-.,�.�����&)19�

�

�" -*��C4��������"'����*(�-�,���&�'����)�

?4?��!�%%�' �+��'���))(*,-'","�+��!����
�"���#(#-.,3�) ���.,)&�/'���,%�.#(!��,)/*�"�-��)."� �"�&&�(!�-��(��)**),./(#.#�-�
�"���9����"�0��"#!"&#!".��� #(�."#-�,�*),.�'�(3�) �."��-/���--�-��(����"#�0�'�(.-�
-#(���."��,�-.�,.�) �*,)�/�.#)(�#(��)/."��/��(9���-�1����&��,�.��."���#2."��((#0�,-�,3�
) �)/,��)/(.,3;-�#(��*�(��(��6�1��"�0���&��,&3�*,)0�(�)/,���#&#.3�.)�'�,%�.�)/,��,/���



�

LR�
�

)#&�#(���.,�(-*�,�(.�'�((�,��(���.��..,��.#0��#(.�,(�.#)(�&�*,#��-9����,%�.#(!�-.�  ��,��
&)��.����.�."��'�#(��)��)  #���#(��/����(���.�."��'�,#(��.�,'#(�&� #(��),.��/��(�.)�
)0�,-��� ."�� .�(%�,� &)��#(!-�) � ."��!)0�,('�(.� ��,!)�-9� ��#."� ."��!/#��(���) � ."��
�)1(-.,��'���*�,.'�(.�."�-��-.�  �'�'��,-�"�0���--/'����)'*&�.��,�-*)(-#�#&#.3�
 ),�."��'�,%�.#(!�) �)/,��)/(.,3;-��,/���)#&9�

�"��(/'��,�) �1),%�-.�.#)(-��(��."���')/(.�) �+/�&#.3�)  #���-*���� ),��'*&)3��-�"�-�
#(�,��-��9���,�#(#(!�"�-����(�#'*,)0���.",)/!"�."��)  �,#(!-�) �."���)(.,��.),-��(��
."���,/���)#&��/3�,-��(����0#-),� -/**),.� #-�()1�!�(�,�&&3� &#'#.��� .)���'#(#-.,�.#0��
)0�,-#!".9���"��-.,�(!."�(�����*��#.3�) �)/,�-.�  6��0�(��-�1���)(.#(/��.)��2*�,#�(���
�� #�#�(�#�-� #(� '�(*)1�,� �(��  #(�(�#�&� ,�-)/,��-6� #-� ().��&�9� � �"�� �)�� 1��-#.��
�)(.#(/�-�.)����#'*,)0����(��1#&&��0�(./�&&3�")/-��*/�&#��'�,%�.#(!�#( ),'�.#)(��(��
�)(.��.-9�

�"���)���)(.#(/�-�.)�1),%�.",)/!"�'�(3�) �."��#(.�,(�&�),!�(#4�.#)(�&��"�&&�(!�-�.)�
#'*,)0��."��*�, ),'�(���) �."��*�)*&��1#."#(�."����*�,.'�(.9��)'��) �)/,�#(#.#�.#0�-�
#(�&/��8�

•� �)(.#(/)/-�#'*,)0�'�(.�#(���/��.#)(��(��.,�#(#(!� ),�)/,�-.�  7�
•� �&��,&3��� #(���,)&�-�D�,�-*)(-#�#&#.#�-� ),��&&�&�0�&-�1#."#(��)�7�
•� ��0�&)*#(!��(�#(.�,(�.���.���-��*&�. ),'� ),��&&��'*&)3��-�.)�/.#&#4����#&37�
•� 
'*,)0#(!�#(.�,(�&��(���2.�,(�&��)''/(#��.#)(�) �'�,%�.#(!�#( ),'�.#)(7�
•� ��0�&)*#(!���-��'&�--�1),%#(!�,�&�.#)(-"#*�1#."�)."�,�'#(#-.,#�-9�

�),%� "�-� ��!/(6� �/.� '),�� "�,�� 1),%� #-� (������ .)� �/#&�� /*)(� )/,� *�-.�
�2*�,#�(��-:�/.�."��'�,%�.#(!�,)����"����,�'�#(-��,#!".::9995�

�

�

�

�



�

MI�
�

�

�%(+"' ���&�*$+�
<�"#-���,%�.#(!���*),.� #-� ."�� -#2."� #--/���3� ."���#(#-.,3�) ���.,)&�/'6���*/�&#��) �
�)/."��/��(9� 
.�*,)0#��-��(�)0�,0#�1�) �1),&��)#&�'�,%�.-��(��  /(��'�(.�&-6�*,#���
 ),���-.-6���.,)&�/'�,�-�,0�-6��(��."���)��'�,%�.#(!�*�, ),'�(��9��
.�)  �,-����,#� �
��)/.� )/,� #( ,�-.,/�./,�� *&�(-� -/�"� �-� ,� #(�,#�-6� -.),�!�� ��*).-6� ��.�� ��(.�,� �(��
)."�,� ,�&�.��� *�.,)&�/'� #( ,�-.,/�./,�� �(�� *,)0#��-� �(� #(-#!".� #(.)� )/,� �  ),.-� .)�
�(-/,��.,�(-*�,�(�3�#(��&&�)/,���.#0#.#�-9�

�"��$/(#),��'*&)3��-�#(�)/,�'�,%�.#(!�!,)/*�"�0����')(-.,�.���."�#,�/(��,-.�(�#(!�
) � ."��  /(��'�(.�&-� ) � �,/��� )#&� '�,%�.#(!� �(�� ��#&#.3� .)� +/#�%&3� ��*./,�� 1"�.� #-�
,�+/#,��� ),�."��1),%9��/.�1����(().�-.)*�"�,�9���,/���)#&�'�,%�.#(!�'/-.��)(.#(/��.)�
��0�&)*�1#."��/3�,��(��'�,%�.��#0�,-# #��.#)(��(������..�,�/(��,-.�(�#(!�) �!&)��&�
��)()'#�-��(��*,#�#(!��(�&3-#-9��"�-����.#0#.#�-�1#&&�����("�(����)(����)���-.��&#-"�-�
)(?&#(���)''/(#��.#)(-�1#."�."��!&)��&�)#&�'�,%�.-��(��1#."�."��'�#(�1),&���,/���)#&�
*,#�#(!���(.�,��&�..-6� 
)(�)(9��"���)''/(#��.#)(���&�3� #-� ."�� ,�-/&.�) � ."���/,,�(.�
#(-.��#&#.3�#(�."��)#&�-��.),�-#(���."��-"/.�)1(�) �)#&�*,)�/�.#)(�#(�KIJK6�1"#�"�"�-�().�
�&&)1����#."�,�-/�-�,#*.#)(-��,,�(!�'�(.-�.)��&�..-�.)�����)'*&�.���),�."��#(-.�&&�.#)(�
) ��  ��.#0��#(.�,(�.��)((��.#)(-�.)����,��&#4��9�

�/,�	��&."6��� �.3��(���(0#,)('�(.���*�,.'�(.�"�-��)(.#(/���.,�#(#(!�#(.�,(�&&3��(��
��,)���#(�KIJO�@�KIJP6�"#!"&#!".#(!�."���)�;-�-.,)(!��)''#.'�(.�.)�)/,�*�)*&���(��
)/,��(0#,)('�(.��(���("�(�#(!�)/,���#&#.3�.)�')(#.),��(���( ),���,�!/&�.#)(�#(�."��
*�.,)&�/'�-��.),-9�

�/,�!)�&�1#."�."#-��(��-/�-�+/�(.���#.#)(-�) �."���)����,%�.#(!���*),.�#-�.)�*,)0#���
3)/� 1#."� �)'*,�"�(-#0�� #( ),'�.#)(� 1"#�"� �&��,&3� -")1� ."�� ')(�.#4�.#)(� ) � )/,�
�)/(.,3;-� �,/���)#&9� ��/,��'*"�-#-� #-�)(� .,�(-*�,�(�3��(��  /&&� �)'*&#�(���1#."�)/,�
&�!#-&�.#0��,�+/#,�'�(.-� ),�#( ),'�.#)(��#-�&)-/,�9���/,��  ),.-�1#&&�().��(��1#."�."#-�
,�*),.�@�1��1#&&��)(.#(/��.)�&))%��.�1�3-�.)�#'*,)0��)/,�'�,%�.#(!�)*�,�.#)(-��(������
0�&/�9� 
.� #-�)/,�")*�� ."�.��-�1��')0��  ),1�,�6�1��1#&&�'),��  /&&3� ��*./,�� ."��(�1�
��0�&)*'�(.-�)��/,,#(!�1#."#(�."���#(#-.,3�)(�."��*�."�) �,���"#(!�."��!)�&�) ��(�,!3�
#(��*�(��(��6��(����!,��.�,�*,)-*�,#.3� ),�)/,�*�)*&�9=�

�
��#(��,�&36�
�
��)"�'���
#()���($�'#(�
�(��,-��,�.�,3��)��


