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?ì9ÑÂ  ?ĲĲƓƽċƣĲƖШ9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚ 

?ìÑ   ?ĲĲƓƽċƣĲƖШÑċŰŸ 

?ìÑо9ÑÂ  ?ĲĲƓƽċƣĲƖШÑċŰŸШ9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚ 

EѼÂ   EǂƓũŸƖċƣŔŸŰШċŰĬШÂƖŸĬƨĦƣŔŸŰ 

E9   EŰĲƖŊǃШ9ŸůůŔƚƚŔŸŰ 

E9]   EũĲĦƣƖŔĦŔƣǃШ9ŸůƓċŰǃШŸŉШ]őċŰċШxŔůŔƣĲĬ 



 

xiii 
 

Ef   EŰĲƖŊǃШfŰŉŸƖůċƣŔŸŰШ ĬůŔŰŔƚƣƖċƣŔŸŰ 

Eu   EċƚƣШuĲƣċ 

EŰŔ   EŰƣĲШ ċǍŔŸŰċũĲШfĬƖŸĦċƖĤƨƖŔШы]őċŰċШEѼÂШxŔůŔƣĲĬь 

EÂ   EŰƻŔƖŸŰůĲŰƣċũШÂƖŸƣĲĦƣŔŸŰШ ŊĲŰĦǃ 

[§ÅEñ   [ŸƖĲŔŊŰШEǂĦőċŰŊĲ 

[ÂÉ§   [ũŸċƣŔŰŊШÂƖŸĬƨĦƣŔŸŰШÉƣŸƖċŊĲШċŰĬШ§ǭũŸċĬŔŰŊШÖŰŔƣ 

[ÉÖ   [ũŸċƣŔŰŊШÉƣŸƖċŊĲШÖŰŔƣ 

[ò   [ƨũũШòĲċƖ 

]ő79   ]őċŰċШ7ŸƨŰĬċƖǃШ9ŸůůŔƚƚŔŸŰ 

]c[   ]őċŰċШcĲƖŔƣċŊĲШ[ƨŰĬ 

]ff[   ]őċŰċШfŰŉƖċƚƣƖƨĦƣƨƖĲШfŰƻĲƚƣůĲŰƣШ[ƨŰĬ 

] ]x9  ]őċŰċШ ċƣŔŸŰċũШ]ċƚШxŔůŔƣĲĬШ9ŸůƓċŰǃ 

] Â9   ]őċŰċШ ċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ9ŸƖƓŸƖċƣŔŸŰ 

] Â9[  ]őċŰċШ ċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ9ŸƖƓŸƖċƣŔŸŰШ[ŸƨŰĬċƣŔŸŰ 

]Ÿ]   ]ŸƻĲƖŰůĲŰƣШŸŉШ]őċŰċ 

]§fx   ]őċŰċШ§ŔũШ9ŸůƓċŰǃШxŔůŔƣĲĬ 

]Â[   ]őċŰċШÂĲƣƖŸũĲƨůШ[ƨŰĬƚ 

]Âì[   ]őċŰċШÂĲƣƖŸũĲƨůШìĲċũƣőШ[ƨŰĬ 

]Å   ]őċŰċШÅĲƻĲŰƨĲШ ƨƣőŸƖŔƣǃ 

]É[   ]őċŰċШÉƣċĤŔũŔƚċƣŔŸŰШ[ƨŰĬ 

c[§   cĲċƻǃШ[ƨĲũШ§Ŕũ 

f9Ñ   fŰŉŸƖůċƣŔŸŰШċŰĬШ9ŸůůƨŰŔĦċƣŔŸŰƚШÑĲĦőŰŸũŸŊǃ 

f[Es   fŰƚƣŔƣƨƣĲШŸŉШ[ŔŰċŰĦŔċũШċŰĬШEĦŸŰŸůŔĦШsŸƨƖŰċũŔƚƣƚ 

f§9   fŰƣĲƖŰċƣŔŸŰċũШ§ŔũШ9ŸůƓċŰǃ 

fÉ   fŰƣĲƖŰċƣŔŸŰċũШÉĲċĤĲĬШ ƨƣőŸƖŔƣǃ 

s§cx   sƨĤŔũĲĲШ§ŔũШcŸũĬŔŰŊƚШxŔůŔƣĲĬ 



 

xiv 
 

sé   sŸŔŰƣШéĲŰƣƨƖĲ 

sé9   sŸŔŰƣШéĲŰƣƨƖĲШ9ŸůƓċŰǃ 

x99   xŸĦċũШ9ŸŰƣĲŰƣШ9ŸůůŔƣƣĲĲ 

xf   xĲŊŔƚũċƣŔƻĲШfŰƚƣƖƨůĲŰƣ 

x ]   xŔƕƨĲǯĲĬШ ċƣƨƖċũШ]ċƚ 

xÂ]   xŔƕƨĲǯĲĬШÂĲƣƖŸũĲƨůШ]ċƚ 

~~7ƣƨ  ~ŔũũŔŸŰШ7ƖŔƣŔƚőШÑőĲƖůċũШÖŰŔƣƚ 

~~É9[  ~ŔũũŔŸŰШÉƣċŰĬċƖĬШ9ƨĤŔĦШ[ĲĲƣ 

~ŸEŰ   ~ŔŰŔƚƣƖǃШŸŉШEŰĲƖŊǃ 

~Ÿ[   ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲ 

~Ÿ[   ~ŔŰŔƚƣƖǃШŸŉШ[ŸŸĬШċŰĬШ ŊƖŔĦƨũƣƨƖĲ 

~§~Å   ~ŸŰƣőũǃШ§ŔũШ~ċƖťĲƣШÅĲƓŸƖƣ 

~Å§   ~ċŔŰƣĲŰċŰĦĲЯШÅĲƓċŔƖШċŰĬШ§ƻĲƖőċƨũ 

~Ñ   ~ĲƣƖŔĦШÑŸŰŰĲ 

  ]    ŸŰр ƚƚŸĦŔċƣĲĬШ]ċƚ 

 99E    ċƣŔŸŰċũШ9ŸůůŔƚƚŔŸŰШŉŸƖШ9ŔƻŔĦШEĬƨĦċƣŔŸŰ 

 ?Â9    ċƣŔŸŰċũШ?ĲƻĲũŸƓůĲŰƣШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰ  

 ]9c    ċƣƨƖċũШ]ċƚШ9ũĲċƖŔŰŊőŸƨƚĲ 

 §9    ċƣŔŸŰċũШ§ŔũШ9ŸůƓċŰǃ 

§9ÑÂ   §ǭƚőŸƖĲШ9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚ 

§E9?   §ƖŊċŰŔƚċƣŔŸŰШŉŸƖШEĦŸŰŸůŔĦШ9ŸрŸƓĲƖċƣŔŸŰШċŰĬШ?ĲƻĲũŸƓůĲŰƣ 

§ÂE9   §ƖŊċŰŔƚċƣŔŸŰШŸŉШÂĲƣƖŸũĲƨůШEǂƓŸƖƣŔŰŊШ9ŸƨŰƣƖŔĲƚ 

§Å[   §ŰƚőŸƖĲШÅĲĦĲŔƻŔŰŊШ[ċĦŔũŔƣǃ 

§ÉìÑ   §ǭƚőŸƖĲШÉŸƨƣőрìĲƚƣШÑċŰŸ 

Â    ÂĲƣƖŸũĲƨůШ ŊƖĲĲůĲŰƣ 

Â9   ÂĲƣƖŸũĲƨůШ9ŸůůŔƚƚŔŸŰ 
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Âc[   ÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬ 

Âf 9   ÂƨĤũŔĦШfŰƣĲƖĲƚƣШċŰĬШ ĦĦŸƨŰƣċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲ 

Â ?9x  ÂƖŸƻŔƚŔŸŰċũШ ċƣŔŸŰċũШ?ĲŉĲŰƚĲШ9ŸƨŰĦŔũШxċƽ 

ÂŸ?   ÂũċŰШŸŉШ?ĲƻĲũŸƓůĲŰƣ 

ÂÅ~   ÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ~ċŰċŊĲůĲŰƣШ Ħƣ 

ÂÖÅ9   ÂƨĤũŔĦШÖƣŔũŔƣŔĲƚШÅĲŊƨũċƣŸƖǃШ9ŸůůŔƚƚŔŸŰ 

É?ìÑ   ÉŸƨƣőШ?ĲĲƓƽċƣĲƖШÑċŰŸ 

É]    ÉċŰťŸŉċШ]ǃĲр ǃċůĲ 

É§E   ÉƣċƣĲр§ƽŰĲĬШEŰƣĲƖƓƖŔƚĲ 

É§Â9x  ÉċũƣƓŸŰĬШ§ǭƚőŸƖĲШÂƖŸĬƨĦŔŰŊШ9ŸůƓċŰǃШxŔůŔƣĲĬ 

ÉÉ   ÉƨĤрÉċőċƖċŰШ ŉƖŔĦċ 

ÉÑE§   ÉőŸƖƣрÑĲƖůШEŰĲƖŊǃШ§ƨƣũŸŸť 

Ñ9ì   ÑĲĦőŰŔĦċũШ9ŸŰƚƨũƣċƣŔƻĲШìŸƖťƚőŸƓ 

ÑE    ÑƽĲŰĲĤŸċрEŰǃĲŰƖċр ƣŸůůĲ 

Ñ]x   ÑƨũũŸƽШ]őċŰċШxŔůŔƣĲĬ 

ÑxÑ9   ÑĲůċШx ]ШÑĲƖůŔŰċũШ9ŸůƓċŰǃ 

Ñ§Å   ÑĲůċШ§ŔũШÅĲǯŰĲƖǃ 

ÑÖ   ÑĲƖůŔŰċũШÖƚĲƖШ ŊƖĲĲůĲŰƣ 

Ö 9fÑÅ xШ  ÖŰŔƣĲĬШ ċƣŔŸŰƚШ9ŸůůŔƚƚŔŸŰШŸŰШfŰƣĲƖŰċƣŔŸŰċũШÑƖċĬĲШxċƽ 

éÅ   éŸũƣċШÅŔƻĲƖШ ƨƣőŸƖŔƣǃ 

ì 9§]  ìĲŔŊőƣĲĬШ ƻĲƖċŊĲШ9ŸƚƣШŸŉШ]ċƚ 

ì9ÑÂ   ìĲƚƣШ9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚ 

ìf   ìċƣĲƖШfŰŢĲĦƣŔŸŰ 

ìÑf   ìĲƚƣШÑĲǂċƚШfŰƣĲƖůĲĬŔċƣĲ 
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[ŸƖĲƽŸƖĬ 

]ƨŔĬĲĬШĤǃШƣőĲШŰĲĲĬШƣŸШċƻŸŔĬШċШƖĲƚŸƨƖĦĲШĦƨƖƚĲШŉŸũũŸƽŔŰŊШƣőĲШĬŔƚĦŸƻĲƖǃШŸŉШŸŔũШŔŰШ]őċŰċШŔŰШΞΜΜΤШ
ċŰĬШőċƻŔŰŊШƖĲŊċƖĬШƣŸШƣőĲШũċĦťШŸŉШċĦĦŸƨŰƣċĤŔũŔƣǃШċŰĬШƣƖċŰƚƓċƖĲŰĦǃШŔŰШƣőĲШƨƚĲШŸŉШ]őċŰċќƚШ
ůŔŰĲƖċũƚШƖĲƻĲŰƨĲШŉƖŸůШŔƚШŔƣƚШůŔŰŔŰŊШƚĲĦƣŸƖЯШƣőĲШÂƨĤũŔĦШfŰƣĲƖĲƚƣШċŰĬШ ĦĦŸƨŰƣċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲШ
ыÂf 9ьШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШΞΜΝΝШƣŸШĲŰƚƨƖĲШƣőĲШĲǭĲĦƣŔƻĲЯШƣƖċŰƚƓċƖĲŰƣШċŰĬШĲǭŔĦŔĲŰƣШƨƚĲЯШ
ůċŰċŊĲůĲŰƣШċŰĬШŔŰƻĲƚƣůĲŰƣШŸŉШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШŉƖŸůШ]őċŰċќƚШƓĲƣƖŸũĲƨůШƖĲƚŸƨƖĦĲƚЮШ 

ÑőĲШ9ŸůůŔƣƣĲĲШŔƚШċШĦŔƣŔǍĲŰШũĲĬШƓƨĤũŔĦШŔŰƣĲƖĲƚƣШ9ŸůůŔƣƣĲĲШůċŰĬċƣĲĬШƨŰĬĲƖШƚĲĦƣŔŸŰШΡΞШŸŉШƣőĲШ
ÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ~ċŰċŊĲůĲŰƣШ ĦƣШыÂÅ~ ьШΞΜΝΝЯШы ĦƣШΥΝΡьШċƚШċůĲŰĬĲĬШĤǃШƣőĲШÂĲƣƖŸũĲƨůШ
ÅĲƻĲŰƨĲЯШ~ċŰċŊĲůĲŰƣШы ůĲŰĬůĲŰƣьШ ĦƣШΞΜΝΡЯШы ĦƣШΥΦΟьЯШΞΜΝΡШƣŸа 

ыċь ~ŸŰŔƣŸƖШċŰĬШĲƻċũƨċƣĲШĦŸůƓũŔċŰĦĲШƽŔƣőШ ĦƣШĤǃШƣőĲШŊŸƻĲƖŰůĲŰƣШċŰĬШŸƣőĲƖШƖĲũĲƻċŰƣШ
ŔŰƚƣŔƣƨƣŔŸŰƚШ ŔŰШ ƣőĲШ ůċŰċŊĲůĲŰƣШ ċŰĬШ ƨƚĲШ ŸŉШ ƣőĲШ ƓĲƣƖŸũĲƨůШ ƖĲƻĲŰƨĲШ ċŰĬШ
ŔŰƻĲƚƣůĲŰƣƚШċƚШƚƣŔƓƨũċƣĲĬШŔŰШƣőĲШ ĦƣЮ 

ыĤь ÂƖŸƻŔĬĲШƚƓċĦĲШċŰĬШƓũċƣŉŸƖůШŉŸƖШƣőĲШƓƨĤũŔĦШƣŸШĬĲĤċƣĲШƽőĲƣőĲƖШƚƓĲŰĬŔŰŊШƓƖŸƚƓĲĦƣƚШ
ċŰĬШůċŰċŊĲůĲŰƣШċŰĬШƨƚĲШŸŉШƖĲƻĲŰƨĲƚШĦŸŰŉŸƖůШƣŸШĬĲƻĲũŸƓůĲŰƣƚШƓƖŔŸƖŔƣŔĲƚШċƚШ
ƓƖŸƻŔĬĲĬШƨŰĬĲƖШƚĲĦƣŔŸŰШΞΝШыΟьШŸŉШƣőĲШ ĦƣаШċŰĬ 

ыĦь ÂƖŸƻŔĬĲШŔŰĬĲƓĲŰĬĲŰƣШċƚƚĲƚƚůĲŰƣƚШŸŰШƣőĲШůċŰċŊĲůĲŰƣƚШċŰĬШƨƚĲШŸŉШƓĲƣƖŸũĲƨůШ
ƖĲƻĲŰƨĲƚШƣŸШÂċƖũŔċůĲŰƣШċŰĬШƣőĲШEǂĲĦƨƣŔƻĲШŔŰШƣőĲШŸƻĲƖƚŔŊőƣШċŰĬШƓĲƖŉŸƖůċŰĦĲШŸŉШ
ƖĲũċƣĲĬШŉƨŰĦƣŔŸŰƚЯШƖĲƚƓĲĦƣŔƻĲũǃЮ 

7ǃШƚĲĦƣŔŸŰШΡΣЯШƣőĲШ9ŸůůŔƣƣĲĲШŔƚШŉƨƖƣőĲƖШƖĲƕƨŔƖĲĬШƣŸШƓƨĤũŔƚőШÉĲůŔр ŰŰƨċũШċŰĬШ ŰŰƨċũШƖĲƓŸƖƣƚаШ 

ċЮ fŰШċƣШũĲċƚƣШƣƽŸШƚƣċƣĲШŸƽŰĲĬШŰċƣŔŸŰċũШĬċŔũǃШŰĲƽƚƓċƓĲƖƚШĤǃШƣőĲШΝΡƣőШŸŉШ
ÉĲƓƣĲůĤĲƖШċŰĬШΝΡƣőШ~ċƖĦőШŸŉШĲċĦőШǃĲċƖЮ 

ĤЮ §ŰШƣőĲШ9ŸůůŔƣƣĲĲќƚШìĲĤƚŔƣĲ 

ĦЮ cŸũĬШƓƨĤũŔĦШůĲĲƣŔŰŊƚШƣƽŔĦĲШĲċĦőШǃĲċƖШƣŸШƖĲƓŸƖƣШŸŰШŔƣƚШůċŰĬċƣĲШƣŸШƣőĲШ
ŊĲŰĲƖċũШƓƨĤũŔĦШċŰĬШ 

ĬЮ ÉƨĤůŔƣШċШĦŸƓǃШŸŉШŔƣƚШƚĲůŔрċŰŰƨċũШċŰĬШċŰŰƨċũШƖĲƓŸƖƣƚШƣŸШƣőĲШÂƖĲƚŔĬĲŰƣШċŰĬШ
ÂċƖũŔċůĲŰƣЮ 

 

9ŸŰƚŔƚƣĲŰƣũǃЯШƚŔŰĦĲШŔƣƚШĲƚƣċĤũŔƚőůĲŰƣЯШƣőĲШ9ŸůůŔƣƣĲĲШőċƚШŉƨũǯũũĲĬШŔƣƚШůċŰĬċƣĲШŸŉШĦőƨƖŰŔŰŊШ
ŸƨƣШƣőĲƚĲШƣƽŸШƖĲƓŸƖƣƚЯШƓƨĤũŔƚőŔŰŊШċŰĬШƚƨĤůŔƣƣŔŰŊШƣőĲůШƣŸШÂċƖũŔċůĲŰƣШċŰĬШƣőĲШÂƖĲƚŔĬĲŰƣШƣŸШ
ƓƖŸƻŔĬĲШŔŰŉŸƖůċƣŔŸŰШċŰĬШĬċƣċШŸŰШƣőĲШƨƚĲШċŰĬШůċŰċŊĲůĲŰƣШŸŉШ]őċŰċќƚШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ
ŉƖŸůШŔƣƚШƓĲƣƖŸũĲƨůШƖĲƚŸƨƖĦĲƚШƣŸШŊƨŔĬĲШŉƨƣƨƖĲШƓŸũŔĦǃШŉŸƖůƨũċƣŔŸŰШċŰĬШĬŔƚĦŸƨƖƚĲШŔŰШƣőĲШ
ƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШƚĲĦƣŸƖЮ 
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ÄƨŔƣĲШċƓċƖƣШŉƖŸůШŉƨũǯũũŔŰŊШċШƚƣċƣƨƣŸƖǃШůċŰĬċƣĲЯШƣőĲШ9ŸůůŔƣƣĲĲќƚШƖĲƓŸƖƣƚШċũƚŸШƚĲƖƻĲШċƚШƻŔƣċũШ
ĤċŰťШŸŉШŔŰŉŸƖůċƣŔŸŰЯШĬĲƣċŔũĲĬШċŰċũǃƚŔƚШŸŉШƓĲƣƖŸũĲƨůШƓƖŸĬƨĦƣŔŸŰШċŰĬШĬċƣċШŉŸƖШƣőĲШƚƣċťĲőŸũĬĲƖƚШ
ŔŰШƣőĲШ]őċŰċќƚШƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШƚĲĦƣŸƖШƚƨĦőШċƚШƣőĲШĦŔƣŔǍĲŰƖǃЯШĦŔƻŔũШƚŸĦŔĲƣǃЯШŸƖŊċŰŔǍċƣŔŸŰƚЯШ
ċŰĬШċĦċĬĲůŔċЯШĦŸůƓċŰŔĲƚШĲŰŊċŊĲĬШŔŰШƣőĲШƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШƚĲĦƣŸƖШċŰĬШƣőĲШƖĲƻĲŰƨĲШ
ĦŸũũĲĦƣŔŸŰШċŰĬШůċŰċŊĲůĲŰƣШŔŰƚƣŔƣƨƣŔŸŰƚЮ 

ÑőĲШÅĲƓŸƖƣƚШŉƨƖƣőĲƖШƓƖŸƻŔĬĲШƨƓĬċƣĲШŸŰШƓƖŸŢĲĦƣƚШŉƨŰĬĲĬШċŰĬШĦŸůƓũĲƣĲĬШĤǃШÂĲƣƖŸũĲƨůШ
ÅĲƻĲŰƨĲШċŰĬШƣőĲШƚƣċƣƨƚШŸŉШƣőŸƚĲШƣőċƣШċƖĲШǃĲƣШƣŸШĤĲШĦŸůƓũĲƣĲĬЮ 

7ƨƣШŉŸƖШƣőĲШ9ŸůůŔƣƣĲĲќƚШÅĲƓŸƖƣƚШċƚШċШůŸŰŔƣŸƖŔŰŊШċŰĬШĲƻċũƨċƣŔŰŊШƣŸŸũШŸŰШƣőĲШƨƚĲШċŰĬШ
ůċŰċŊĲůĲŰƣШŸŉШÂĲƣƖŸũĲƨůШƖĲƻĲŰƨĲЯШÂċƖũŔċůĲŰƣЯШƣőĲШEǂĲĦƨƣŔƻĲЯШƣőĲШŊĲŰĲƖċũШƓƨĤũŔĦШċŰĬШƣőĲШ
ƚƣċťĲőŸũĬĲƖƚШƽŸƨũĬШĤĲШĤĲƖĲŉƣШŸŉШċĦĦƨƖċƣĲШĬċƣċШċŰĬШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲШƨƚĲШŸŉШƨƓƚƣƖĲċůШ
ÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШƣŸШĲƻĲŰШĲŰŊċŊĲШŔŰШċШĦŸŰƚƣƖƨĦƣŔƻĲШĬĲĤċƣĲƚШċƚШƣŸШƽőĲƣőĲƖШƣőĲШƨƚĲЯШ
ůċŰċŊĲůĲŰƣШċŰĬШŔŰƻĲƚƣůĲŰƣƚШŸŉШƣőĲШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШĦŸŰŉŸƖůƚШƽŔƣőШƣőĲШƓƖŔŸƖŔƣŔĲƚШċƖĲċƚШ
ŸŉШőĲċũƣőЯШĲĬƨĦċƣŔŸŰЯШċŊƖŔĦƨũƣƨƖĲЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċůŸŰŊШŸƣőĲƖƚШċƚШƚƓĲũƣШŸƨƣШƨŰĬĲƖШƣőĲШ ĦƣЮ 

ÑőĲШ9ŸůůŔƣƣĲĲШŔŰШũŔŰĲШƽŔƣőШŔƣƚШƖĲƓŸƖƣŔŰŊШůċŰĬċƣĲШƣőĲƖĲŉŸƖĲШƓƖĲƚĲŰƣƚШƣőĲШΞΜΞΠШ ŰŰƨċũШÅĲƓŸƖƣШ
ƽőŔĦőШŔƚШċШƓƖŸĬƨĦƣШŸŉШċŰШċŰċũǃƚŔƚШċŰĬШĲƻċũƨċƣŔŸŰШŸŉШĬċƣċШŸŰШƣőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШÂĲƣƖŸũĲƨůШċŰĬШ
ƖĲĦĲŔƓƣШŸŉШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШŉƖŸůШƚƣċťĲőŸũĬĲƖШŔŰƚƣŔƣƨƣŔŸŰƚШŔŰШƣőĲШƨƓƚƣƖĲċůШƚĲĦƣŸƖШŉƖŸůШƣőĲШ
ƨƓƚƣƖĲċůШŸŔũШċŰĬШŊċƚШĦŸůƓċŰŔĲƚШƚƨĦőШċƚШÑƨũũŸƽЯШuŸƚůŸƚЯШEŰŔЯШ]őċŰċШ ċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ
9ŸůƓċŰǃШы] Â9ьЯШÂĲƣƖŸũĲƨůШ9ŸůůŔƚƚŔŸŰШыÂ9ьЯШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШы~Ÿ[ьШ7ċŰťШŸŉШ]őċŰċШ
ы7Ÿ]ьШċůŸŰŊШŸƣőĲƖƚЮ 

ÖŰĬŸƨĤƣĲĬũǃЯШƣőĲШ9ŸůůŔƣƣĲĲќƚШĲǂƓĲĦƣċƣŔŸŰШŔƚШƣőċƣШƣőĲШǯŰĬŔŰŊƚШċŰĬШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŸŉШƣőĲШ
ΞΜΞΠШ ŰŰƨċũШÅĲƓŸƖƣШċƚШőċƚШĤĲĲŰШƽŔƣőШƓƖĲƻŔŸƨƚШƖĲƓŸƖƣƚЯШƽŔũũШŔŰǰƨĲŰĦĲШƓŸũŔĦǃШŉŸƖůƨũċƣŔŸŰЯШ
ŔůƓũĲůĲŰƣċƣŔŸŰШċŰĬШƖĲŊƨũċƣŸƖǃШƖĲŉŸƖůƚШƣŸƽċƖĬƚШƣőĲШĲǭĲĦƣŔƻĲШċŰĬШƖĲƚƓŸŰƚŔĤũĲШůċŰċŊĲůĲŰƣШ
ċŰĬШƨƚĲШŸŉШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШŔŰШ]őċŰċШƣŸШŉƨƖƣőĲƖШĲŰŊĲŰĬĲƖШŔŰƻĲƚƣůĲŰƣƚШŔŰШƣőĲШƨƓƚƣƖĲċůШ
ƓĲƣƖŸũĲƨůШƚĲĦƣŸƖШŉŸƖШŸƓƣŔůƨůШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШƣŸШĤĲШŊĲŰĲƖċƣĲĬШŉŸƖШƣőĲШŸƻĲƖċũũШƚŸĦŔŸШ
ĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШŸƨƖШĬĲċƖШŰċƣŔŸŰШ]őċŰċЮШШ 

ÑŸШƣőŔƚШĲŰĬЯШƣőĲШ9ŸůůŔƣƣĲĲШĲǂƓƖĲƚƚĲƚШŔƣƚШƨƣůŸƚƣШŊƖċƣŔƣƨĬĲШƣŸШċũũШƖĲƓŸƖƣŔŰŊШŔŰƚƣŔƣƨƣŔŸŰƚШƽőŔĦőШ
ƓƖŸƻŔĬĲĬШĬċƣċШŉŸƖШƣőĲШƓƖĲƓċƖċƣŔŸŰШŸŉШƣőĲШƖĲƓŸƖƣЮШ 

ÑőĲШ9ŸůůŔƣƣĲĲШŔƚШőŸƓĲŉƨũШċŰĬШĦŸŰǯĬĲŰƣШƣőċƣШƣőŔƚШÅĲƓŸƖƣШƽŔũũШůĲĲƣШƣőĲШĲǂƓĲĦƣċƣŔŸŰƚШŸŉШċũũШ
ƚƣċťĲőŸũĬĲƖƚШŔŰШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШƚĲĦƣŸƖШŔƚШĬĲƻĲũŸƓĲĬШƣŸШŔƣƚШƓŸƣĲŰƣŔċũШƣŸШ
ŊĲŰĲƖċƣĲШŸƓƣŔůƨůШƖĲƻĲŰƨĲШŉƖŸůШƣőĲШƖĲƚŸƨƖĦĲƚШŉŸƖШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШĦŸƨŰƣƖǃЮ 

ÑőĲШ9ŸůůŔƣƣĲĲШŔŰƻŔƣĲƚШǃŸƨШƣŸШƻŔƚŔƣШƣőĲШìĲĤƚŔƣĲШƽƽƽЮƓŔċĦŊőċŰċЮŸƖŊШƣŸШċĦĦĲƚƚШƣőĲШƖĲƓŸƖƣШċŰĬШ
ċŰċũǃƚĲШƣőĲШŔŰŉŸƖůċƣŔŸŰШċŰĬШĬċƣċШƣőĲƖĲŔŰЮШШìĲШŉƨƖƣőĲƖШƽĲũĦŸůĲШǃŸƨƖШŉĲĲĬĤċĦťШŸŰШƣőĲШƖĲƓŸƖƣШ
ƻŔċЮШÉĲĦƖĲƣċƖŔċũѻƓŔċĦŊőċŰċЮŸƖŊЯШҼΞΟΟыΜΝьШΟΜΞΡΠΤΤΣΡЯШΜΡΡΠΠΝΣΡΠΠШыìőċƣƚ ƓƓьШŸƖШċŰǃШŸŉШŸƨƖШ
ƚŸĦŔċũШůĲĬŔċШőċŰĬũĲƚЮ 

http://www.piacghana.org/
mailto:Secretarial@piacghana.org


 

xviii 
 

 

9§ ÉÑ  Ñf EШuЮ~ЮШuÖ?üE?üfШEÉÄ 

9c fÅ 

Âf 9 

 

  



 

xix 
 

EǂĲĦƨƣŔƻĲШÉƨůůċƖǃ 

ÑőĲШΞΜΞΠШÂf 9ШŰŰƨċũШÅĲƓŸƖƣШƖĲĦŸŰĦŔũĲƚШċŰĬШċŰċũǃƚĲƚШŔŰŉŸƖůċƣŔŸŰШċƚШƽĲũũШċƚШĬċƣċШŉƖŸůШťĲǃШ
ƚƣċťĲőŸũĬĲƖШŔŰƚƣŔƣƨƣŔŸŰƚЮШÑőĲШĬċƣċШƖĲũċƣĲƚШƣŸШƣőĲШĲǂƓũŸŔƣċƣŔŸŰШŸŉШőǃĬƖŸĦċƖĤŸŰШƖĲƚŸƨƖĦĲƚШċŰĬШ
ċƚƚŸĦŔċƣĲĬШƖĲƻĲŰƨĲƚШċŰĬШĲǂƓĲŰĬŔƣƨƖĲƚШċƚШůċŰĬċƣĲĬШĤǃШƣőĲШÂÅ~ ЮШÑőĲШÅĲƓŸƖƣШċũƚŸШŔŰĦũƨĬĲƚШ
ŔŰƓƨƣƚШŉƖŸůШƖĲũĲƻċŰƣШƚƣċťĲőŸũĬĲƖШŔŰƚƣŔƣƨƣŔŸŰƚЮ 

 

 

?EéEx§Â~E ÑÉШf ШÑcEШÖÂÉÑÅE ~ШÂEÑÅ§xEÖ~ШÉE9Ñ§Å 

Ш§ĤƚĲƖƻċƣŔŸŰ 

ΝЮ ?ĲƚƓŔƣĲШĲǭŸƖƣƚШĤǃШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШEŰĲƖŊǃШƣŸШċƣƣƖċĦƣШŔŰƻĲƚƣůĲŰƣƚШŔŰƣŸШƣőĲШÖƓƚƣƖĲċůШ
ÂĲƣƖŸũĲƨůШfŰĬƨƚƣƖǃЯШƣőĲƖĲШƽċƚШŰŸШÂĲƣƖŸũĲƨůШ ŊƖĲĲůĲŰƣШƚŔŊŰĲĬШŔŰШΞΜΞΠЮШÑőŔƚШŔƚШƣőĲШ
ǯŉƣőШĦŸŰƚĲĦƨƣŔƻĲШǃĲċƖШƣőċƣШŰŸШÂĲƣƖŸũĲƨůШ ŊƖĲĲůĲŰƣШőċƚШĤĲĲŰШƚŔŊŰĲĬШƚŔŰĦĲШΞΜΝΥЮ 

 

ÅĲĦŸůůĲŰĬċƣŔŸŰ 

¶ ÂċƖũŔċůĲŰƣШƚőŸƨũĬШĲŰƚƨƖĲШƣőċƣШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШEŰĲƖŊǃШċŰĬШŔƣƚШċũũŔĲĬШċŊĲŰĦŔĲƚШ
ŔŰĦƖĲċƚĲШ ĲǭŸƖƣƚШ ƣŸШ ƚĲĦƨƖĲШ ŔŰƻĲƚƣůĲŰƣƚШ ŔŰƣŸШ ]őċŰċќƚШ ƨƓƚƣƖĲċůШ ƓĲƣƖŸũĲƨůШ
ŔŰĬƨƚƣƖǃЮ 

 

ÂEÑÅ§xEÖ~ШÂÅ§?Ö9Ñf§ Ш  ?ШÉ xEÉ 

[ŔŰĬŔŰŊ 

ΝЮ 9ƖƨĬĲШŸŔũШƓƖŸĬƨĦƣŔŸŰШĬĲĦũŔŰĲĬШŉŸƖШƣőĲШǯŉƣőШĦŸŰƚĲĦƨƣŔƻĲШǃĲċƖШŔŰШΞΜΞΠЮШÂƖŸĬƨĦƣŔŸŰШőċƚШ
ĬƖŸƓƓĲĬШŉƖŸůШċШőŔŊőШŸŉШΤΝЮΠΠШůŔũũŔŸŰШĤċƖƖĲũƚШŔŰШΞΜΝΦШƣŸШΠΥЮΞΡШůŔũũŔŸŰШĤċƖƖĲũƚШŔŰШΞΜΞΠШ
ƖĲƓƖĲƚĲŰƣŔŰŊШċШǃрŸрǃШĬĲĦũŔŰĲШŸŉШΜЮΜΝШƓĲƖĦĲŰƣШċŰĬШċШǯƻĲрǃĲċƖШċƻĲƖċŊĲШĬĲĦũŔŰĲШŸŉШΤЮΠШ
ƓĲƖĦĲŰƣЮ 

 

ÅEéE ÖEШ9§xxE9Ñf§ Ш  ?Ш~   ]E~E Ñ 

[ŔŰĬŔŰŊƚо§ĤƚĲƖƻċƣŔŸŰƚ 

ΝЮ ÑŸƣċũШ ƓĲƣƖŸũĲƨůШ ƖĲƻĲŰƨĲƚШ ŉŸƖШ ΞΜΞΠШ ŔŰĦƖĲċƚĲĬШ ĤǃШ ΞΤЮΥШ ƓĲƖĦĲŰƣШ ŉƖŸůШ
ÖÉҘΝЯΜΣΞЯΟΞΟЯΠΝΦЮΝΞШ ŔŰШ ΞΜΞΟШ ƣŸШ ÖÉҘΝЯΟΡΤЯΤΦΟЯΥΣΦЮΠΜШ ŔŰШ ΞΜΞΠЮШ ÑőĲШ ΞΜΞΠШ
ƓĲƖŉŸƖůċŰĦĲЯШƽőŔĦőШƽċƚШůċŔŰũǃШĬƨĲШƣŸШŔŰĦƖĲċƚĲШŔŰШƓƖŔĦŔŰŊЯШċũƚŸШƖĲƓƖĲƚĲŰƣƚШƣőĲШ



 

xx 
 

ƚĲĦŸŰĬШőŔŊőĲƚƣШċŰŰƨċũШƓĲƣƖŸũĲƨůШƖĲĦĲŔƓƣƚШƚŔŰĦĲШŔŰĦĲƓƣŔŸŰЯШƽŔƣőШΞΜΞΞШĤĲŔŰŊШƣőĲШ
őŔŊőĲƚƣШǃĲċƖШыÖÉҘΝЮΠΞШĤŔũũŔŸŰьЮ 

ΞЮ ÑőĲШƣŸƣċũШƓƖŸĦĲĲĬƚШŉƖŸůШ] Â9ШEǂƓũŸƖĦŸќƚШũŔŉƣŔŰŊƚШƖĲĦĲŔƻĲĬШŔŰШΞΜΞΠЯШċůŸƨŰƣŔŰŊШƣŸШ
ÖÉҘΝΠΡЯΣΥΝЯΝΝΤЮΜΜЯШƽċƚШŰŸƣШƓċŔĬШŔŰƣŸШƣőĲШÂc[ЮШÑőŔƚШĤƖŔŰŊƚШƣőĲШĦƨůƨũċƣŔƻĲШƓƖŸĦĲĲĬƚШ
ŸŉШƨŰƓċŔĬШƖĲƻĲŰƨĲШŔŰƣŸШƣőĲШÂc[ШőĲũĬШĤǃШs§cxШċŰĬШƚƨĤƚĲƕƨĲŰƣũǃШ] Â9ШEǂƓũŸƖĦŸШƣŸШ
ÖÉҘΠΥΥЯΤΦΜЯΜΠΠЮΥΥШċƚШċƣШĲŰĬШŸŉШΞΜΞΠЮШ] Â9ШċƖŊƨĲƚШƣőċƣШƓƖŸĦĲĲĬƚШŉƖŸůШũŔŉƣŔŰŊƚШĤǃШ
] Â9ШEǂƓũŸƖĦŸШĬŸШŰŸƣШĦŸŰƚƣŔƣƨƣĲШƓċǃůĲŰƣƚШŔŰƣŸШƣőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬЮ 

ÅĲĦŸůůĲŰĬċƣŔŸŰ 

¶ ÑőĲШ 9ŸůůŔƣƣĲĲШ ƖĲŔƣĲƖċƣĲƚШ ŔƣƚШ ƓŸƚŔƣŔŸŰШ ƣőċƣШ ƓƖŸĦĲĲĬƚШ ŉƖŸůШ ũŔŉƣŔŰŊƚШĤǃШ ] Â9Ш
EǂƓũŸƖĦŸШĦŸŰƚƣŔƣƨƣĲШŔŰĬŔƖĲĦƣШƓċƖƣŔĦŔƓċƣŔŸŰШŸŉШƣőĲШÉƣċƣĲШċŰĬШƣőĲƖĲŉŸƖĲШůƨƚƣШĤĲШƓċŔĬШ
ŔŰƣŸШƣőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬЮ 

 

ΟЮ ÉƨƖŉċĦĲШÅĲŰƣċũШċƖƖĲċƖƚШŸƽĲĬШĤǃШƚŸůĲШf§9ƚШƖĲůċŔŰШőŔŊőШċƣШÖÉҘΞЯΥΦΟЯΝΞΜЮΞΦШċƚШċƣШƣőĲШ
ĲŰĬШŸŉШΞΜΞΠЮШ ĤŸƨƣШΣΜШƓĲƖĦĲŰƣШŸŉШƣőĲƚĲШċƖƖĲċƖƚШċƖĲШĬƨĲШƣŸШƣőƖĲĲШыΟьШĦŸůƓċŰŔĲƚШƽőŸƚĲШ
ÂĲƣƖŸũĲƨůШ ŊƖĲĲůĲŰƣƚШƽĲƖĲШƣĲƖůŔŰċƣĲĬШŔŰШΞΜΞΝЮШ 

ÅĲĦŸůůĲŰĬċƣŔŸŰ 

¶ ÑőĲШ]őċŰċШÅĲƻĲŰƨĲШ ƨƣőŸƖŔƣǃЯШƣőĲШÂĲƣƖŸũĲƨůШ9ŸůůŔƚƚŔŸŰЯШƣőĲШ7ċŰťШŸŉШ]őċŰċШ
ċŰĬШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШEŰĲƖŊǃШƚőŸƨũĬШĦŸũũċĤŸƖċƣĲШƣŸШƖĲĦŸƻĲƖШƣőĲШÉƨƖŉċĦĲШÅĲŰƣċũШ
ċƖƖĲċƖƚЮ 
 

ΠЮ ]őċŰċШĦŸƨũĬШŰŸƣШƖĲĦŸƻĲƖШċШ~ċťĲШÖƓШ]ċƚШы~Ö]ьШƻŸũƨůĲШŸŉШΝЯΝΥΣЮΥΝШ~~É9[ЯШƽőŔĦőШŔƣШ
őċĬШċũƖĲċĬǃШƓċŔĬШŉŸƖШŉƖŸůШƣőĲШÉ] Ш[ŔĲũĬШŔŰШΞΜΞΠЮШÑőŔƚШũĲĬШƣŸШŉŸƖŉĲŔƣƨƖĲШŸŉШƓċŔĬШƖċƽШŊċƚШ
ƣőċƣШĦŸƨũĬШőċƻĲШĤĲĲŰШƨƣŔũŔƚĲĬЮ 

ÅĲĦŸůůĲŰĬċƣŔŸŰ 

¶ ]ŸƻĲƖŰůĲŰƣШƚőŸƨũĬШĲǂƓĲĬŔƣĲШċĦƣŔŸŰШƣŸШĲǂƓċŰĬШŔƣƚШŊċƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦċƓċĦŔƣǃШƣŸШ
ƣċťĲШƨƓШůŸƖĲШƖċƽШŊċƚЮ 

 

 

 

 

 



 

xxi 
 

ÖÑfxfÉ Ñf§ Ш§[ШÑcEШ 7[ 

[ŔŰĬŔŰŊ 

 
ΡЮ [ŸƖШ ƣőĲШ ƓĲƖŔŸĬШ ƨŰĬĲƖШ ƖĲƻŔĲƽЯШ ƣőĲƖĲШ ƽċƚШ ŰŸШ ċũũŸĦċƣŔŸŰШ ŸŉШ ƣőĲШ 7[ Ш ƣŸШ ƣőĲШ
fŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШÂƖŔŸƖŔƣǃШ ƖĲċЮШÑőŔƚШƨŰĬĲƖůŔŰĲƚШƣőĲШĲƚƚĲŰĦĲШŸŉШƓƖŔŸƖŔƣŔƚċƣŔŸŰШċƚШ
ĲŰƻŔƚċŊĲĬШĤǃШƣőĲШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ~ċŰċŊĲůĲŰƣШ ĦƣЯШΞΜΝΝШы ĦƣШΥΝΡьШċƚШċůĲŰĬĲĬЮ 

ÅĲĦŸůůĲŰĬċƣŔŸŰ 

¶ ]ŸƻĲƖŰůĲŰƣШƚőŸƨũĬШĬĲƣĲƖůŔŰĲШƚƓĲĦŔǯĦШƓƖŸŊƖċůůĲƚШŉŸƖШŔůƓũĲůĲŰƣċƣŔŸŰШŸƻĲƖШƣőĲШ
ĦŸƨƖƚĲШŸŉШÂƖŔŸƖŔƣǃШ ƖĲċƚШĤĲŉŸƖĲШƚĲũĲĦƣŔŸŰШŸŉШƣőĲШÂƖŔŸƖŔƣǃШ ƖĲċЮШ 

 

ÂEÅ[§Å~  9EШ§[ШÑcEШ]Â[ƚ 

[ŔŰĬŔŰŊ 

ΣЮ ÑőĲШƖĲƣĲŰƣŔŸŰШŸŉШƣőĲШĦƨƖƖĲŰƣШĦċƓШŸŉШÖÉҘΝΜΜШůŔũũŔŸŰШŸŰШƣőĲШ]őċŰċШÉƣċĤŔũŔƚċƣŔŸŰШ[ƨŰĬШ
ы]É[ьШŉŸƖШƣőĲШǃĲċƖШΞΜΞΠШŔƚШŰŸƣШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШŉŸƖůƨũċШƚƣŔƓƨũċƣĲĬШŔŰШxЮfЮШΞΟΥΝШ
ċŰĬШĬŸĲƚШŰŸƣШőĲũƓШĤƨŔũĬШƣőĲШ[ƨŰĬШƣŸШƚĲƖƻĲШŔƣƚШƓƨƖƓŸƚĲЮШ ШƓƖŸƓĲƖШċƓƓũŔĦċƣŔŸŰШŸŉШƣőĲШ
ĦċƓƓŔŰŊШŉŸƖůƨũċШƽŸƨũĬШőċƻĲШƖĲƣƨƖŰĲĬШċŰШċůŸƨŰƣШŸŉШÖÉҘΡΝΤЮΠΟШůŔũũŔŸŰЮШÑőĲШŰŸŰр
ĦŸůƓũŔċŰĦĲШƽŔƣőШÅĲŊƨũċƣŔŸŰШΥШŸŉШxЮfЮШΞΟΥΝШőċƚШƓĲƖƚŔƚƣĲĬШƚŔŰĦĲШΞΜΞΝЮШ 

ÅĲĦŸůůĲŰĬċƣŔŸŰ 

¶ ÂċƖũŔċůĲŰƣШƚőŸƨũĬШĲŰƚƨƖĲШƣőċƣШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШĦŸůƓũŔĲƚШƽŔƣőШÅĲŊƨũċƣŔŸŰШΥШ
ŸŉШxЮfЮШΞΟΥΝШŔŰШƚĲƣƣŔŰŊШƣőĲШĦċƓШŸŰШƣőĲШ]É[Ю 

§ĤƚĲƖƻċƣŔŸŰ 

ΤЮ ÑőĲШ]c[ШƖĲƚĲƖƻĲƚШŔŰĦƖĲċƚĲĬШĤǃШΞΜЮΟΝШƓĲƖĦĲŰƣЮШÑőĲШƖĲƚĲƖƻĲƚШŸŉШƣőĲШ]É[ШċƣШƣőĲШĲŰĬШŸŉШ
ΞΜΞΠШŔŰĦƖĲċƚĲĬШĤǃШΟЮΠΣШƓĲƖĦĲŰƣШĬĲƚƓŔƣĲШƽŔƣőĬƖċƽċũƚШŉƖŸůШƣőĲШ[ƨŰĬЮШÑőĲШĦŸůĤŔŰĲĬШ
ĲǭĲĦƣШŸŰШƣőĲШ]Â[ƚШƽċƚШċШƖĲƚĲƖƻĲШŔŰĦƖĲċƚĲШŸŉШΝΤЮΤΝШƓĲƖĦĲŰƣШŉƖŸůШÖÉҘΝЯΞΟΣЮΤΣШůŔũũŔŸŰШ
ŔŰШΞΜΞΟШƣŸШÖÉҘΝЯΠΡΡЮΤΥШůŔũũŔŸŰШŔŰШΞΜΞΠЮ 

 

] Â9Ш xx§9 Ñf§ Ш  ?ШÖÑfxfÉ Ñf§  

[ŔŰĬŔŰŊ 

ΥЮ ÑőĲШÑE Ш[ŔĲũĬШƣƨƖŰĲĬШŸƨƣШƣőĲШũŸƽĲƚƣШƓƖŸĬƨĦƣŔŸŰШċůŸŰŊШƣőĲШƣőƖĲĲШƓƖŸĬƨĦŔŰŊШǯĲũĬƚШƽŔƣőШ
ƚƨĤƚƣċŰƣŔċũũǃШőŔŊőШƓƖŸĬƨĦƣŔŸŰШċŰĬШĬĲƻĲũŸƓůĲŰƣШĦŸƚƣƚШƣƖĲŰĬƚЯШƖċŔƚŔŰŊШĦŸŰĦĲƖŰƚШċĤŸƨƣШ



 

xxii 
 

ƣőĲШƻŔċĤŔũŔƣǃШŸŉШƣőĲШ[ŔĲũĬЮШÑőĲШÉƣċƣĲќƚШĦŸƚƣШĦŸŰƣƖŔĤƨƣŔŸŰШŉŸƖШƣőĲШǃĲċƖШƣŸƣċũũĲĬШÖÉҘΥΦЮΠΠШ
ůŔũũŔŸŰЯШƖĲũċƣŔƻĲШƣŸШƖĲƻĲŰƨĲШŉƖŸůШƣőĲШŸŰũǃШũŔŉƣŔŰŊШŔŰШΞΜΞΠШƽŸƖƣőШÖÉҘΤΟЮΦΝШůŔũũŔŸŰШĤǃШƣőĲШ
]őċŰċШ]ƖŸƨƓЮШ 

ÅĲĦŸůůĲŰĬċƣŔŸŰ 

¶ Âf 9ШƖĲŔƣĲƖċƣĲƚШŔƣƚШƖĲĦŸůůĲŰĬċƣŔŸŰШŔŰШŔƣƚШΞΜΞΠШÉĲůŔрċŰŰƨċũШÅĲƓŸƖƣШƣőċƣШƣőĲШÉƣċƣĲШ
ĦŸŰĬƨĦƣƚШĦŸƚƣШċŰĬШƣĲĦőŰŔĦċũШċƨĬŔƣƚШŸŰШƣőĲШÑE Ш[ŔĲũĬШƣŸШĲƚƣċĤũŔƚőШƣőĲШĤċƚŔƚШŉŸƖШĦŸƚƣШ
ĲƚĦċũċƣŔŸŰШċŰĬШƣĲĦőŰŔĦċũШĦőċũũĲŰŊĲƚШŸŰШƣőĲШ[ŔĲũĬШŔŰШƖĲĦĲŰƣШǃĲċƖƚЮ 

 

ΦЮ ÑőĲƖĲШŔƚШċШƽŸƖƖǃŔŰŊШĬĲƻĲũŸƓůĲŰƣШƽőĲƖĲШƚŸůĲШũŸċŰШŸĤũŔŊċƣŔŸŰƚЯШŔŰŔƣŔċũũǃШĤŸƖŰĲШĤǃШ
] Â9ШŸŰШĤĲőċũŉШŸŉШƣőĲШÉƣċƣĲШŔŰШƖĲƚƓĲĦƣШŸŉШuċƖƓŸƽĲƖƚőŔƓШċŰĬШxŔƣċƚĦŸШŊƨċƖċŰƣĲĲƚЯШċƖĲШ
ĤĲŔŰŊШŸǭũŸċĬĲĬШƣŸШ] Â9ШEǂƓũŸƖĦŸЮШÑőŔƚШƽŔũũШƓŸƣĲŰƣŔċũũǃШƚċĬĬũĲШEǂƓũŸƖĦŸШƽŔƣőШĬĲĤƣШċŰĬШ
ĬĲŉĲċƣШŔƣƚШƓƨƖƓŸƚĲШċƚШċШƚŸũĲũǃШĦŸůůĲƖĦŔċũШƽŔŰŊШŸŉШ] Â9ШĦċƓċĤũĲШŸŉШƚƨƚƣċŔŰŔŰŊШƣőĲШ
9ŸƖƓŸƖċƣŔŸŰШƽőĲŰШŔƣШŰŸШũŸŰŊĲƖШĤĲŰĲǯƣƚШŉƖŸůШĬŔƚĤƨƖƚĲůĲŰƣƚШŉƖŸůШƣőĲШÂc[Ю 

ÅĲĦŸůůĲŰĬċƣŔŸŰ 

¶ ÂċƖũŔċůĲŰƣШůƨƚƣШƣċťĲШƚƣĲƓƚШƣŸШŔŰƚƨũċƣĲШ] Â9ШċŰĬШ] Â9ШEǂƓũŸƖĦŸШŉƖŸůШũŸċŰƚШċŰĬШ
ŊƨċƖċŰƣĲĲƚШŸŰШĤĲőċũŉШŸŉШ]ŸƻĲƖŰůĲŰƣЯШŔƣƚШċŊĲŰĦŔĲƚШċƚШƽĲũũШċƚШŰċƣŔŸŰċũШċŰĬШũŸĦċũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŸŢĲĦƣƚЮ 

 

 

 

 

 



 

1 
 

9c ÂÑEÅШΝ 

f ÑÅ§?Ö9Ñf§  

ΝЮΜ 7ċĦťŊƖŸƨŰĬ 

]őċŰċѣƚШƓĲƣƖŸũĲƨůШƓƖŸĬƨĦƣŔŸŰШƓƖŸǯũĲШĬċƣĲƚШƣŸШƣőĲШΝΦΣΜќƚШŸŰШƣőĲШÉċũƣƓŸŰĬШ[ŔĲũĬЮШÉƨĤƚĲƕƨĲŰƣШ
ĲǂƓũŸƖċƣŸƖǃШĲǭŸƖƣƚШũĲĬШƣŸШĦŸůůĲƖĦŔċũШĬŔƚĦŸƻĲƖǃШŔŰШΞΜΜΤЯШċŰĬШƣőĲШƚƣċƖƣШŸŉШĦŸůůĲƖĦŔċũШ
ƓƖŸĬƨĦƣŔŸŰШŸŰШƣőĲШsƨĤŔũĲĲШ[ŔĲũĬШŔŰШ?ĲĦĲůĤĲƖШΞΜΝΜЮ 

ÑőĲШƚƣċƖƣШŸŉШĦŸůůĲƖĦŔċũШŸŔũШƓƖŸĬƨĦƣŔŸŰШƓƖĲƚĲŰƣĲĬШċŰШŸƓƓŸƖƣƨŰŔƣǃШƣŸШƖĲċũŔŊŰШƖĲŊƨũċƣŔŸŰƚШƣŸШ
ƓƖŸƻŔĬĲШċШƚƣƖŸŰŊĲƖШŉƖċůĲƽŸƖťШŉŸƖШƖĲƻĲŰƨĲШůċŰċŊĲůĲŰƣЮШìŔƣőШċШƻŔĲƽШƣŸШĤĲƣƣĲƖШůċŰċŊŔŰŊШ
ƖĲƻĲŰƨĲƚШŉƖŸůШĦŸůůĲƖĦŔċũШŸŔũШƓƖŸĬƨĦƣŔŸŰЯШċŰĦőŸƖĲĬШŸŰШƣƖċŰƚƓċƖĲŰĦǃЯШċĦĦŸƨŰƣċĤŔũŔƣǃШċŰĬШ
ũŸŰŊрƣĲƖůШƚŸĦŔŸрĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣЯШƣőĲШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ~ċŰċŊĲůĲŰƣШ ĦƣШыÂÅ~ ьЯШ
ΞΜΝΝШыĦƣШΥΝΡьШƽċƚШĲŰċĦƣĲĬЮШ 

ÑőĲШÂÅ~ ШƓƖŸƻŔĬĲƚШŊƨŔĬĲũŔŰĲƚШŸŰШőŸƽШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚШċƖĲШĦŸũũĲĦƣĲĬЯШċũũŸĦċƣĲĬЯШċŰĬШ
ƨƣŔũŔƚĲĬШƣŸШƚƨƓƓŸƖƣШŰċƣŔŸŰċũШĬĲƻĲũŸƓůĲŰƣЮШfƣШċũƚŸШĲƚƣċĤũŔƚőĲƚШťĲǃШƚƣƖƨĦƣƨƖĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШ
]őċŰċШÂĲƣƖŸũĲƨůШ[ƨŰĬƚШы]Â[ƚьШċŰĬШƣőĲШ ŰŰƨċũШ7ƨĬŊĲƣШ[ƨŰĬŔŰŊШ ůŸƨŰƣШы 7[ ьЯШƽőŔĦőШƓũċǃШ
ťĲǃШƖŸũĲƚШŔŰШĲŰƚƨƖŔŰŊШĲǭĲĦƣŔƻĲШċŰĬШƚƨƚƣċŔŰċĤũĲШůċŰċŊĲůĲŰƣШŸŉШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚЮ 

ШťĲǃШĦƖĲċƣŔŸŰШŸŉШƣőĲШũċƽШŔƚШċŰШċĦĦŸƨŰƣċĤŔũŔƣǃШŔŰƚƣŔƣƨƣŔŸŰШťŰŸƽŰШċƚШƣőĲШÂƨĤũŔĦШfŰƣĲƖĲƚƣШċŰĬШ
ĦĦŸƨŰƣċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲШыÂf 9ьШыÉĲĦƣŔŸŰШΡΝьЯШƣċƚťĲĬШƽŔƣőШċŰШċĬĬŔƣŔŸŰċũШŸƻĲƖƚŔŊőƣШƖŸũĲШƣŸШ
ƚƨƓƓŸƖƣШÂċƖũŔċůĲŰƣШŔŰШĲŰƚƨƖŔŰŊШƣőĲШĲǭŔĦŔĲŰƣШċŰĬШƓƖƨĬĲŰƣШůċŰċŊĲůĲŰƣШċŰĬШƨƚĲШŸŉШƓĲƣƖŸũĲƨůШ
ƖĲƻĲŰƨĲƚЮШ 

ÉĲĦƣŔŸŰШΡΣШŸŉШƣőĲШÂÅ~ ШŊŔƻĲƚШƣőĲШ ĦĦŸƨŰƣċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲШċШůċŰĬċƣĲШƣŸШƓƨĤũŔƚőШƣƽŸШ
ƖĲƓŸƖƣƚШĲċĦőШǃĲċƖШтШċШƚĲůŔрċŰŰƨċũШċŰĬШċŰШċŰŰƨċũШƖĲƓŸƖƣЮШÑŸШĬċƣĲЯШÂf 9ШőċƚШŔƚƚƨĲĬШΞΤШƖĲƓŸƖƣƚЯШ
ƽŔƣőШƣőĲШΞΜΞΠШ ŰŰƨċũШÅĲƓŸƖƣШĤĲŔŰŊШƣőĲШΝΠƣőШŔŰШƣőĲШċŰŰƨċũШƚĲƖŔĲƚЮ 

ÑőĲШΞΜΞΠШ ŰŰƨċũШÅĲƓŸƖƣШĦŸƻĲƖƚШƣőĲШƓĲƖŔŸĬШsċŰƨċƖǃШƣŸШ?ĲĦĲůĤĲƖШΞΜΞΠЮШfƣШĲǂċůŔŰĲƚШƣőĲШ
ůċŰċŊĲůĲŰƣШċŰĬШƨƣŔũŔƚċƣŔŸŰШŸŉШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚШŔŰШ]őċŰċШĤǃШċƚƚĲƚƚŔŰŊШƣőĲШŔůƓċĦƣШŸŉШ
ƣőĲƚĲШƖĲƻĲŰƨĲƚШŸŰШ ƚŸĦŔŸрĲĦŸŰŸůŔĦШ ĬĲƻĲũŸƓůĲŰƣЮШ ÑőĲШ ƖĲƓŸƖƣШ ċũƚŸШ ƓƖŸƻŔĬĲƚШ ƓŸũŔĦǃШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸƖШŔůƓƖŸƻŔŰŊШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШŊŸƻĲƖŰċŰĦĲШċŰĬШĲŰƚƨƖŔŰŊШũŸŰŊрƣĲƖůШ
ĲĦŸŰŸůŔĦШĤĲŰĲǯƣƚШŉŸƖШ]őċŰċŔċŰƚЮ 

Âf 9ќƚШƖĲƓŸƖƣƚШŸŰШƣőĲШůċŰċŊĲůĲŰƣШċŰĬШƨƚĲШŸŉШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚШŔŰШ]őċŰċШőċƻĲШŊċŔŰĲĬШ
ƖĲũĲƻċŰĦĲШŸƻĲƖШƣőĲШǃĲċƖƚЯШƓƖŸƻŔĬŔŰŊШĦũĲċƖШċŰĬШċĦĦĲƚƚŔĤũĲШŔŰŉŸƖůċƣŔŸŰШŸŰШőŸƽШƓĲƣƖŸũĲƨůШ
ƖĲƻĲŰƨĲƚШċƖĲШĦŸũũĲĦƣĲĬЯШċũũŸĦċƣĲĬЯШċŰĬШƚƓĲŰƣЮШ 

~ċťŔŰŊШŔŰŉŸƖůċƣŔŸŰШċƻċŔũċĤũĲШƣŸШĦŔƣŔǍĲŰƚШƣőƖŸƨŊőШƣőĲƚĲШƚƣċƣƨƣŸƖǃШƖĲƓŸƖƣƚШĲůƓŸƽĲƖƚШĦŔƣŔǍĲŰƚЯШ
9ŔƻŔũШÉŸĦŔĲƣǃШ§ƖŊċŰŔƚċƣŔŸŰƚШы9É§ƚьЯШċŰĬШƓċƖũŔċůĲŰƣċƖŔċŰƚШƣŸШĲŰŊċŊĲШŔŰШĬŔƚĦƨƚƚŔŸŰƚШċŰĬШ
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ĬĲĦŔƚŔŸŰрůċťŔŰŊШŸŰШŰċƣŔŸŰċũШ ƖĲƚŸƨƖĦĲШ ůċŰċŊĲůĲŰƣЮШ fƣШ ċũƚŸШ ĲŰĦŸƨƖċŊĲƚШ ċĦƣŔƻĲШ ƓƨĤũŔĦШ
ŸƻĲƖƚŔŊőƣШċŰĬШċĬƻŸĦċĦǃШŉŸƖШƓŸũŔĦŔĲƚШƣőċƣШůċǂŔůŔƚĲШƣőĲШĤĲŰĲǯƣƚШŸŉШƓĲƣƖŸũĲƨůШƽĲċũƣőЮ 

 

ΝЮΞШÉĦŸƓĲ 

ÑőĲШ ΞΜΞΠШ ŰŰƨċũШ ÅĲƓŸƖƣШ ƓƖĲƚĲŰƣƚШ ċŰШ ċŰċũǃƚĲƚШ ŸŉШ ƓĲƣƖŸũĲƨůШ ƓƖŸĬƨĦƣŔŸŰЯШ ƖĲƻĲŰƨĲШ
ůċŰċŊĲůĲŰƣШċŰĬШƨƚĲШŔŰШ]őċŰċЮШÑőĲШċŰċũǃƚĲƚШċƖĲШƓƖĲƚĲŰƣĲĬШŔŰШĦőċƓƣĲƖƚШċŰĬШĦŸƻĲƖƚШƣőĲШ
ŉŸũũŸƽŔŰŊШċƖĲċƚаШ 

¶ ÖƓĬċƣĲШŸŰШÂf 9ШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŸƻĲƖШƣőĲШǃĲċƖƚЮ 
¶ §ƻĲƖƻŔĲƽШŸŉШĬĲƻĲũŸƓůĲŰƣƚШŔŰШƣőĲШƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШƚĲĦƣŸƖЮ 
¶ ƚƚĲƚƚůĲŰƣШŸŉШŸŔũШċŰĬШŊċƚШƓƖŸĬƨĦƣŔŸŰШċŰĬШũŔŉƣŔŰŊƚЮ 
¶ éċũŔĬċƣŔŸŰШŸŉШŸŔũШċŰĬШŊċƚШƖĲƻĲŰƨĲШƖĲƓŸƖƣƚШĤǃШƚƣċƣĲШŔŰƚƣŔƣƨƣŔŸŰƚЮ 
¶ EƻċũƨċƣŔŸŰШŸŉШƖĲƻĲŰƨĲШċũũŸĦċƣŔŸŰƚШƣŸШƣőĲШ]őċŰċШ ċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ9ŸƖƓŸƖċƣŔŸŰШ
ы] Â9ьЯШƣőĲШ ŰŰƨċũШ7ƨĬŊĲƣШ[ƨŰĬŔŰŊШ ůŸƨŰƣШы 7[ ьЯШċŰĬШƣőĲШ]őċŰċШÂĲƣƖŸũĲƨůШ
[ƨŰĬƚШы]Â[ƚьЮ 

¶ ŰċũǃƚŔƚШŸŉШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШċŰĬШƨƣŔũŔƚċƣŔŸŰШŸŉШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚЮ 
¶ EǂċůŔŰċƣŔŸŰШŸŉШ] Â9ќƚШƖĲƻĲŰƨĲШĲǂƓĲŰĬŔƣƨƖĲƚШċŰĬШċƚƚĲƚƚůĲŰƣШŸŉШ]őċŰċШ ċƣŔŸŰċũШ
]ċƚШxŔůŔƣĲĬШ9ŸůƓċŰǃШы] ]x9ьШŸƓĲƖċƣŔŸŰƚЮ 

¶ ÂĲƖŉŸƖůċŰĦĲШƖĲƻŔĲƽШŸŉШƣőĲШ]őċŰċШÂĲƣƖŸũĲƨůШ[ƨŰĬƚЮ 
¶ fŰƚŔŊőƣƚШŔŰƣŸШÂf 9ќƚШƓƖŸŢĲĦƣШŔŰƚƓĲĦƣŔŸŰƚШċŰĬШƖĲũċƣĲĬШċĦƣŔƻŔƣŔĲƚЮ 
¶ ÅĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸƖШŔůƓƖŸƻŔŰŊШƣőĲШůċŰċŊĲůĲŰƣШċŰĬШƨƚĲШŸŉШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚ 

ΝЮΟШ~ĲƣőŸĬŸũŸŊǃ 
ÑőĲШƖĲƓŸƖƣШŉŸĦƨƚĲƚШŸŰШ]őċŰċѣƚШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШůċŰċŊĲůĲŰƣШŉƖŸůШΞΜΝΝШƣŸШƣőĲШƓƖĲƚĲŰƣЯШ
ċŰċũǃƚŔŰŊШƣƖĲŰĬƚЯШƨƓĬċƣĲƚШċŰĬШŔůƓċĦƣШŸŰШŰċƣŔŸŰċũШĬĲƻĲũŸƓůĲŰƣЮШÑőĲШůĲƣőŸĬŸũŸŊǃШŉŸƖШƣőŔƚШ
ƖĲƓŸƖƣШŔŰĦũƨĬĲƚа 

¶ ?ċƣċШ9ŸũũĲĦƣŔŸŰаШÅĲƕƨĲƚƣШŉŸƖШŸǭŔĦŔċũШĬċƣċШŉƖŸůШÂf 9ќƚШƖĲƓŸƖƣŔŰŊШŔŰƚƣŔƣƨƣŔŸŰƚЮ 

 

¶ ?ċƣċШ ŰċũǃƚŔƚаШÄƨċũŔƣċƣŔƻĲШċŰċũǃƚŔƚШċŰĬШƖĲĦŸŰĦŔũŔċƣŔŸŰШŸŉШĬċƣċШƓƖŸƻŔĬĲĬШĤǃШÂf 9ќƚШ
ƖĲƓŸƖƣŔŰŊШŔŰƚƣŔƣƨƣŔŸŰƚЮШÑőĲШƖĲƓŸƖƣШċũƚŸШĲůƓũŸǃĲĬШċШƣƖĲŰĬШċŰċũǃƚŔƚШƽőŔĦőШŉŸĦƨƚĲĬШŸŰШ
ċƚƚĲƚƚŔŰŊШƖĲƻĲŰƨĲШċũũŸĦċƣŔŸŰШċŰĬШĲǂƓĲŰĬŔƣƨƖĲШƓċƣƣĲƖŰƚШŸƻĲƖШƣőĲШǃĲċƖƚШƣŸШůċťĲШ
ŔŰŉŸƖůĲĬШǯŰĬŔŰŊƚШċŰĬШƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШ 

¶ ÉƣċťĲőŸũĬĲƖШEŰŊċŊĲůĲŰƣƚаШ9ŸŰĬƨĦƣŔŰŊШŔŰƣĲƖƻŔĲƽƚШċŰĬШƻċũŔĬċƣŔŸŰШůĲĲƣŔŰŊƚШƽŔƣőШ
ƖĲũĲƻċŰƣШƚƣċťĲőŸũĬĲƖƚЮ 
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fŰШĦŸůůƨŰŔĦċƣŔŰŊШŔƣƚШċŰċũǃƚĲƚШċŰĬШǯŰĬŔŰŊƚЯШƣőĲШÅĲƓŸƖƣШƨƚĲƚШƻċƖŔŸƨƚШƻŔƚƨċũШƣŸŸũƚШƚƨĦőШċƚШ
ƣċĤũĲƚЯШĦőċƖƣƚШċŰĬШŊƖċƓőƚШЮШ7ǃШĦŸůĤŔŰŔŰŊШůƨũƣŔƓũĲШĬċƣċШƚŸƨƖĦĲƚШċŰĬШċŰċũǃƣŔĦċũШƣĲĦőŰŔƕƨĲƚЯШ
ƣőĲШÅĲƓŸƖƣШƓƖŸƻŔĬĲƚШċШĦŸůƓƖĲőĲŰƚŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШůċŰċŊĲůĲŰƣШŔŰШ
]őċŰċЮ 

9c ÂÑEÅШΞ 

ÖÂ? ÑEШ§ Шf~ÂxE~E Ñ Ñf§ Ш§[ШÂÅEéf§ÖÉШÅE9§~~E ? Ñf§ É 
fŰƣƖŸĬƨĦƣŔŸŰ 

ÑőŔƚШĦőċƓƣĲƖШƓƖŸƻŔĬĲƚШċŰШƨƓĬċƣĲШŸŉШƣőĲШ9ŸůůŔƣƣĲĲќƚШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŔŰШƓƖĲƻŔŸƨƚШƖĲƓŸƖƣƚШ
ċŰĬШƓƖŸŊƖĲƚƚШŸŰШƣőĲŔƖШŔůƓũĲůĲŰƣċƣŔŸŰЮШ 

ƚШċƣШƣőĲШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠЯШƚĲƻĲŰƣǃрŰŔŰĲШыΤΦьШƖĲĦŸůůĲŰĬċƣŔŸŰƚШőċƻĲШĤĲĲŰШůċĬĲШĤǃШ
Âf 9ШƚŔŰĦĲШŔŰĦĲƓƣŔŸŰЮШ§ƨƣШŸŉШƣőŔƚЯШΞΣШыƖĲƓƖĲƚĲŰƣŔŰŊШΟΟШƓĲƖĦĲŰƣьШőċƻĲШĤĲĲŰШŔůƓũĲůĲŰƣĲĬШĤǃШ
ƣőĲШƖĲũĲƻċŰƣШŔŰƚƣŔƣƨƣŔŸŰƚЮШ 

ÑċĤũĲШΝШƓƖĲƚĲŰƣƚШƚĲũĲĦƣĲĬШǯŰĬŔŰŊƚШċŰĬШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉƖŸůШƓƖĲƻŔŸƨƚШÂf 9ШƖĲƓŸƖƣƚШċŰĬШ
ŔŰĬŔĦċƣĲƚШċĦƣŔŸŰƚШƣċťĲŰЮ
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Table 1: Update on Implementation of PIAC Recommendations 

[ŔŰĬŔŰŊ ÅĲĦŸůůĲŰĬċƣŔŸŰ ÅĲƚƓŸŰƚŔĤŔũŔƣǃ Éƣċƣƨƚ 9ŸůůĲŰƣ 

ΝЮ ?ĲĦŸůůŔƚƚŔŸŰŔŰŊШŸŉШÉċũƣƓŸŰĬШ[ŔĲũĬШыÅĲŉĲƖШƣŸШÂŊЮШΣΡШŸŉШΞΜΝΠШÂf 9Ш ŰŰƨċũШÅĲƓŸƖƣь 

ÑőĲШĬĲũċǃШŔŰШ
ĬĲĦŸůůŔƚƚŔŸŰŔŰŊШƣőĲШ
ÉċũƣƓŸŰĬШ[ŔĲũĬШőċƚШ
ĤĲĦŸůĲШċШũŔċĤŔũŔƣǃШŔŰШƣőĲШ
ĤŸŸťƚШŸŉШ] Â9Ю 

] Â9ШƚőŸƨũĬШċƚШċШ
ůċƣƣĲƖШŸŉШƨƖŊĲŰĦǃШ
ĦŸůƓũĲƣĲШƣőĲШĬĲр
ĦŸůůŔƚƚŔŸŰŔŰŊШŸŉШƣőĲШ
ÉċũƣƓŸŰĬШ[ŔĲũĬШċƚШƣőĲШ
ĦŸƚƣШŸŉШŉƨŰĬŔŰŊШ
ƚťĲũĲƣċũШƚƣċǭШŔŰШ
ÉċũƣƓŸŰĬШ§ǭƚőŸƖĲШ
ÂƖŸĬƨĦŔŰŊШ9ŸůƓċŰǃШ
xŔůŔƣĲĬШыÉ§Â9xьШŔƚШŰŸƣШ
ċШŢƨĬŔĦŔŸƨƚШƨƚĲШŸŉШ
ƖĲƚŸƨƖĦĲƚЮ 

] Â9о~ŸEŰШоÂ9о~Ÿ[ ƚШċƣШƣőĲШĲŰĬШŸŉШ
?ĲĦĲůĤĲƖШΞΜΞΠЯШƣőĲШ
ĬĲĦŸůůŔƚƚŔŸŰŔŰŊШ
ƓƖŸŢĲĦƣШőċƚШĤĲĲŰШ
ƚƨƚƓĲŰĬĲĬЮШ 

ÑőĲШ9ŸůůŔƣƣĲĲШƨƖŊĲƚШ
] Â9ШċŰĬШŔƣƚШÂċƖƣŰĲƖƚШ
ƣŸШĲǂƓĲĬŔƣĲШƣőĲШŉƨũũШ
ĦŸůƓũĲƣŔŸŰШŸŉШƣőĲШ
ĲǂĲƖĦŔƚĲЮ 

ΞЮ ] Â9ШEǂƓĲŰĬŔƣƨƖĲШŸŰШƣőĲШ]őċŰċШ~ċƖŔƣŔůĲШ7ŸƨŰĬċƖǃШ?ŔƚƓƨƣĲШыÅĲŉĲƖШƣŸШÂŊЮШΣΝШŸŉШΞΜΝΤШÂf 9Ш ŰŰƨċũШÅĲƓŸƖƣь 

] Â9ШƚƓĲŰƣШÖÉҘΟЮΥШ
ůŔũũŔŸŰШŸŰШƣőĲШƚĲĦƖĲƣċƖŔċƣШ
ċĦƣŔƻŔƣŔĲƚШŸŉШƣőĲШ]őċŰċШтШ
xċШ9ŸƣĲШĬќfƻŸŔƖĲШ~ċƖŔƣŔůĲШ
7ŸƨŰĬċƖǃШ?ŔƚƓƨƣĲЮ 

ÑőĲШfŰƣĲƖŰċƣŔŸŰċũШ
ÑƖŔĤƨŰċũШŸŰШƣőĲШxċƽШŸŉШ
ƣőĲШÉĲċШыfÑx§ÉьШ
ĬŔƚƓƨƣĲШƽċƚШĤĲƣƽĲĲŰШ
ƣƽŸШƚŸƻĲƖĲŔŊŰШÉƣċƣĲƚШ
ċŰĬШŰŸƣШĤĲƣƽĲĲŰШċШ

] Â9о~Ÿ[ fŰШΞΜΞΠЯШ] Â9ШƚƓĲŰƣШ
ÖÉҘΥΞΤЯΣΜΤЮΥΞШŸŰШƣőĲШ
~ċƖŔƣŔůĲШ7ŸƨŰĬċƖǃШ
ÉƓĲĦŔċũШÂƖŸŢĲĦƣШы~7ÉÂьЮ 

ƚШċƣШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШ
ΞΜΞΠЯШ] Â9ШőċƚШƚƓĲŰƣШ

] Â9ШĦŸŰƣŔŰƨĲƚШƣŸШ
ƚƓĲŰĬШŸŰШƣőĲШ~ċƖŔƣŔůĲШ
7ŸƨŰĬċƖǃШ?ŔƚƓƨƣĲШċŰĬШ
ŔƣƚШƖĲũċƣĲĬШċĦƣŔƻŔƣŔĲƚШ
ĲƻĲŰШƣőŸƨŊőШƣőĲШ
]őċŰċШ7ŸƨŰĬċƖǃШ
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ƚŸƻĲƖĲŔŊŰШÉƣċƣĲШċŰĬШċШ
 ċƣŔŸŰċũШ§ŔũШ9ŸůƓċŰǃШ
ы §9ьЯШŉŸƖШƽőŔĦőШ
ƖĲċƚŸŰШŔƣШƽċƚШƽƖŸŰŊШƣŸШ
őċƻĲШƨƚĲĬШ] Â9ќƚШ
ƖĲƚŸƨƖĦĲƚШƣŸШƚĲƣƣũĲШƣőĲШ
ĦŸƚƣШŸŉШƣőĲШũŔƣŔŊċƣŔŸŰЮШ
ÑőĲШċůŸƨŰƣШŸŉШÖÉҘΟЮΥШ
ůŔũũŔŸŰШƚƓĲŰƣШĤǃШ] Â9Ш
ŸŰШƣőĲШũŔƣŔŊċƣŔŸŰШ
ƚőŸƨũĬШƣőĲƖĲŉŸƖĲШĤĲШ
ƖĲŉƨŰĬĲĬШƣŸШ] Â9Ю 

ċШƣŸƣċũШŸŉШÖÉҘΝΠЮΥШ
ůŔũũŔŸŰШŸŰШ~ċƖŔƣŔůĲШ
7ŸƨŰĬċƖǃШƖĲũċƣĲĬШ
ċĦƣŔƻŔƣŔĲƚЮ 

 

9ŸůůŔƚƚŔŸŰШŔƚШ
ůċŰĬċƣĲĬШƣŸШĬĲċũШƽŔƣőШ
ƚƨĦőШůċƣƣĲƖƚЯШċŰĬШĤĲШ
ůċĬĲШƣŸШőċŰĬũĲШŔƣƚШ
ŸƽŰШĤƨĬŊĲƣЮ 

] Â9ШĦŸŰƣŔŰƨĲƚШƣŸШ
ŔŰĦƖĲċƚĲШŔƣƚШ
ĲǂƓĲŰĬŔƣƨƖĲШŸŰШƣőĲШ
~ċƖŔƣŔůĲШ7ŸƨŰĬċƖǃШ
?ŔƚƓƨƣĲШċŰĬШŔƣƚШƖĲũċƣĲĬШ
ċĦƣŔƻŔƣŔĲƚЮ 

Âf 9ШŰŸƣĲƚШ] Â9ќƚШ
ċƖŊƨůĲŰƣШƣőċƣШƣőĲƚĲШ
ƓċǃůĲŰƣƚШċƖĲШƓċƖƣШŸŉШ
ŔƣƚШċŰŰƨċũШƽŸƖťШ
ƓƖŸŊƖċůůĲШċƓƓƖŸƻĲĬШ
ĤǃШÂċƖũŔċůĲŰƣЮШÑőĲШ
9ŸůůŔƣƣĲĲШőŸƽĲƻĲƖШ
ĬŔƚċŊƖĲĲƚШƽŔƣőШ] Â9ќƚШ
ƓŸƚŔƣŔŸŰЮ 

ΟЮ fŰĦũƨƚŔŸŰШŸŉШ? 9[ШŔŰШÂÅ~ ШыÅĲŉĲƖШƣŸШÂŊЮШΣΟШŸŉШΞΜΞΝШÂf 9ШÉĲůŔр ŰŰƨċũШÅĲƓŸƖƣь 

[ŸũũŸƽŔŰŊШƣőĲШĬĲĦŔƚŔŸŰШŸŉШ
ƣőĲШÉƨƓƖĲůĲШ9ŸƨƖƣШŸŉШ
]őċŰċШŔŰШƣőĲШĦċƚĲШŸŉШ
uƓŸĬŸШċŰĬШ ŰŸƣőĲƖШ

Âf 9ШƖĲĦŸůůĲŰĬƚШƣŸШ
ƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШ
ƣőċƣЯШƣőĲƖĲШŔƚШƣőĲШŰĲĲĬШ
ŉŸƖШƣőĲШÉƨƓƖĲůĲШ9ŸƨƖƣШ

~Ÿ[оEǂĲĦƨƣŔƻĲоÂċƖũŔċůĲŰƣ ÑőĲШ~ŔŰŔƚƣƖǃШƚƣċƣĲĬШƣőċƣШ
ƣőŔƚШƖĲĦŸůůĲŰĬċƣŔŸŰШ
őċƚШĤĲĲŰШŔŰĦũƨĬĲĬШŔŰШ
ƣőĲШƓƖŸƓŸƚĲĬШ

Âf 9ШŰŸƣĲƚШƽŔƣőШ
ĦŸŰĦĲƖŰШƣőĲШƚũŸƽШƓċĦĲШ
ŸŉШƣőĲШƖĲƻŔĲƽШƓƖŸĦĲƚƚЮШ 
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ƻĲƖƚƨƚШ ƣƣŸƖŰĲǃр]ĲŰĲƖċũШ
ŔŰШΞΜΝΦЯШƣőċƣШƣőĲШ?ŔƚƣƖŔĦƣШ
ƚƚĲůĤũŔĲƚШ9ŸůůŸŰШ

[ƨŰĬШĤĲШċĬĬĲĬШƣŸШƣőĲШ
ƖĲĦŔƓŔĲŰƣƚШŸŉШƣőĲШ ŰŰƨċũШ
7ƨĬŊĲƣШ[ƨŰĬŔŰŊШ ůŸƨŰƣШ
ƣŸШƖĲĦĲŔƻĲШǯƻĲШыΡьШƓĲƖĦĲŰƣЯШ
ċŰШċůŸƨŰƣШŸŉШ]cҔΝΞΦЮΞΣШ
ůŔũũŔŸŰШőċƚШĤĲĲŰШ
ċũũŸĦċƣĲĬШƣŸШƣőĲШ[ƨŰĬШŉŸƖШ
ΞΜΞΝЮШÑőŔƚШƽŔũũШĲŰƚƨƖĲШ
ĬŔƖĲĦƣШŔůƓũĲůĲŰƣċƣŔŸŰШ
ċŰĬШůŸŰŔƣŸƖŔŰŊШŸŉШ
ƓƖŸŢĲĦƣƚШċƣШƣőĲШƚƨĤр
ŰċƣŔŸŰċũШũĲƻĲũЮ 

ĬĲĦŔƚŔŸŰШŸŰШŉƨŰĬŔŰŊШŸŉШ
ƣőĲШ? 9[ШƽŔƣőШ
ƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚШƣŸШ
ǯŰĬШĲǂƓƖĲƚƚŔŸŰШŔŰШƣőĲШ
ÂÅ~ ЯШƽőŔĦőШŔƚШĤĲŔŰŊШ
ƖĲƻŔĲƽĲĬЯШƽŔƣőШƣőĲШ
ŰĲĦĲƚƚċƖǃШƓƖŸƻŔƚŔŸŰƚШ
ċƚШŔƚШƣőĲШĦċƚĲШƽŔƣőШƣőĲШ
7[ ШċŰĬШ]ff[ЮШÑőŔƚШ
ƽŔũũШĲŰőċŰĦĲШĬŔƖĲĦƣШ
ŔůƓũĲůĲŰƣċƣŔŸŰШċŰĬШ
ůŸŰŔƣŸƖŔŰŊШŸŉШ 7[р
ŉƨŰĬĲĬШƓƖŸŢĲĦƣƚШċƣШƣőĲШ
ƚƨĤрŰċƣŔŸŰċũШũĲƻĲũЮ 

ċůĲŰĬůĲŰƣƚШŸŉШƣőĲШ
ÂÅ~ ЯШƽőŔĦőШŔƚШ
ĦƨƖƖĲŰƣũǃШƨŰĬĲƖШ
ĬŔƚĦƨƚƚŔŸŰЮШ 

 

ÑőĲШ9ŸůůŔƣƣĲĲШƨƖŊĲƚШ
ƣőċƣШċĦƣŔŸŰШŸŰШƣőĲШ
ƖĲƻŔĲƽШƓƖŸĦĲƚƚШĤĲШ
ĲǂƓĲĬŔƣĲĬЮ 

ΠЮ ÅĲĦŸƻĲƖǃШŸŉШxŸċŰƚШƣŸШ]ŸƻĲƖŰůĲŰƣШĤǃШ] Â9ШыÅĲŉĲƖШƣŸШÂŊЮШΝΠΦШŸŉШΞΜΞΝШÂf 9Ш ŰŰƨċũШÅĲƓŸƖƣь 

fŰШΞΜΞΝЯШ] Â9ШĦŸƨũĬШŰŸƣШ
ƖĲċũŔƚĲШŔƣƚШĤƨĬŊĲƣĲĬШ
ƖĲƻĲŰƨĲШŉƖŸůШũŸċŰƚШċŰĬШ
ŊƨċƖċŰƣĲĲƚШċůŸƨŰƣŔŰŊШƣŸШ
ÖÉҘΝΞΣЮΣΥШůŔũũŔŸŰШŸƨƣШŸŉШ
ċŰШċĦĦƨůƨũċƣĲĬШƣŸƣċũШŸŉШ
ÖÉҘΟΝΥЮΜΦШůŔũũŔŸŰШŸƽĲĬШ
ƣőĲШ9ŸƖƓŸƖċƣŔŸŰШĤǃШ
]ŸƻĲƖŰůĲŰƣШċŰĬШŔƣƚШ
ċŊĲŰĦŔĲƚШƚŔŰĦĲШΞΜΝΝЮ 

Âf 9ШĦċũũƚШŸŰШ] Â9ШƣŸШ
ĬŸƨĤũĲШƨƓШĲǭŸƖƣƚШċƣШ
ƖĲĦŸƻĲƖŔŰŊШũŸċŰƚШƣŸШ
]ŸƻĲƖŰůĲŰƣШċŰĬШŔƣƚШ
ċŊĲŰĦŔĲƚШƣŸШĲŰƚƨƖĲШ
ƣőċƣШƣőĲШ9ŸƖƓŸƖċƣŔŸŰќƚШ
ƽŸƖťШƓƖŸŊƖċůůĲШĬŸĲƚШ
ŰŸƣШƚƨǭĲƖШŉƖŸůШŰŸŰр
ŔůƓũĲůĲŰƣċƣŔŸŰЮШ[ŸƖШ
ŰŸƽЯШ] Â9ШƚőŸƨũĬШ

] Â9о~Ÿ[ ШƣŸƣċũШŸŉШÖÉҘΝЮΞΡШ
ĤŔũũŔŸŰШŔƚШŸƽĲĬШƣőĲШ
9ŸƖƓŸƖċƣŔŸŰШċƚШċƣШƣőĲШ
ĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠШ
ĬƨĲШƣŸШċĬĬŔƣŔŸŰċũШ
ƓċǃůĲŰƣƚШċŰĬШ
ŊƨċƖċŰƣĲĲƚШůċĬĲШĤǃШ
] Â9Ю 

ÑőĲШ9ŸůůŔƣƣĲĲШ
ĬĲƓƖĲĦċƣĲƚШƣőĲШ
ĦŸŰƚƣċŰƣШĤŸƖƖŸƽŔŰŊШĤǃШ
]ŸƻĲƖŰůĲŰƣШŉƖŸůШ
] Â9ШċŰĬШƖĲŔƣĲƖċƣĲƚШ
ƣőċƣШ]ŸƻĲƖŰůĲŰƣШƓċǃШ
ĤċĦťШŸƨƣƚƣċŰĬŔŰŊШ
ũŸċŰƚШċŰĬШŊƨċƖċŰƣĲĲƚШ
ŸƽĲĬШ] Â9ШƣŸШĲŰƚƨƖĲШ
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ĬŔƚĦŸŰƣŔŰƨĲШŊƖċŰƣŔŰŊШ
ũŸċŰƚШċŰĬШŊƨċƖċŰƣĲĲƚШ
ƨŰƣŔũШƚŔŊŰŔǯĦċŰƣШ
ƖĲĦŸƻĲƖŔĲƚШċƖĲШůċĬĲШ
ƽŔƣőШƖĲƚƓĲĦƣШƣŸШ
ŸƨƣƚƣċŰĬŔŰŊШũŸċŰƚШċŰĬШ
ŊƨċƖċŰƣĲĲƚШŸƽĲĬШƣőĲШ
9ŸƖƓŸƖċƣŔŸŰЮ 

ƣőĲШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШ
ƣőĲШ9ŸƖƓŸƖċƣŔŸŰЮ 

ΡЮ ШƚƚĲƚƚůĲŰƣШŸŉШ9ċƓŔƣċũШ]ċŔŰƚШÑċǂШыÅĲŉĲƖШƣŸШÂŊЮШΦΟШŸŉШΞΜΞΞШÂf 9ШÉĲůŔр ŰŰƨċũШÅĲƓŸƖƣь 

9ŸŰƣƖċƖǃШƣŸШÉĲĦƣŔŸŰШΣыĲьШ
ŸŉШƣőĲШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ
~ċŰċŊĲůĲŰƣШ ĦƣЯШΞΜΝΝШ
ы ĦƣШΥΝΡьЯШ9ċƓŔƣċũШ]ċŔŰƚШ
ÑċǂШƽċƚШŰŸƣШċƚƚĲƚƚĲĬШċŰĬШ
ĦŸũũĲĦƣĲĬШĤǃШƣőĲШ]őċŰċШ
ÅĲƻĲŰƨĲШ ƨƣőŸƖŔƣǃШŔŰШƣőĲШ
ƚċũĲШŸŉШƣőĲШΤШƓĲƖĦĲŰƣШ
ŔŰƣĲƖĲƚƣШĤǃШ ŰċĬċƖťŸШŔŰШ
ƣőĲШsƨĤŔũĲĲШċŰĬШÑE Ш
[ŔĲũĬƚШŔŰШΞΜΞΝЮШfŰШŔƣƚШ
ƽƖŔƣƣĲŰШƖĲƚƓŸŰƚĲШƣŸШÂf 9Ш
ŸŰШƣőĲШůċƣƣĲƖЯШƣőĲШ]őċŰċШ
ÅĲƻĲŰƨĲШ ƨƣőŸƖŔƣǃШ
ƖĲŉĲƖƖĲĬШƣőĲШ9ŸůůŔƣƣĲĲШ
ƣŸШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШ
ŔŰĬŔĦċƣŔŰŊШƣőċƣШƣőĲШ

ÑőĲШ]őċŰċШÅĲƻĲŰƨĲШ
ƨƣőŸƖŔƣǃШċŰĬШƣőĲШ
~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШ
ƚőŸƨũĬШĦŸũũċĤŸƖċƣĲШƣŸШ
ĲŰƚƨƖĲШƣőċƣШ9ċƓŔƣċũШ
]ċŔŰƚШÑċǂШċŰĬШŸƣőĲƖШ
ƣċǂĲƚШċƖŔƚŔŰŊШŉƖŸůШ
ƣƖċŰƚċĦƣŔŸŰƚШŔŰШƣőĲШ
ƚĲĦƣŸƖШċƖĲШċƚƚĲƚƚĲĬШ
ċŰĬШƓċŔĬШƣŸШƣőĲШÂc[Ю 

]Å о~Ÿ[ 9ċƓŔƣċũШ]ċŔŰƚШÑċǂШыŰŸƽШ
]ċŔŰƚШŸŰШÅĲċũŔƚċƣŔŸŰШŸŉШ
ƚƚĲƣƚШÑċǂьШŸŰШƣőĲШƚċũĲШŔƚШ

ǃĲƣШƣŸШĤĲШċƚƚĲƚƚĲĬШċŰĬШ
ĦŸũũĲĦƣĲĬШĤǃШ]Å Ю 

ÑőĲШ]Å ШċŰĬШƣőĲШ~Ÿ[Ш
ůƨƚƣЯШ ċƚШ ċШ ůċƣƣĲƖШ ŸŉШ
ƨƖŊĲŰĦǃЯШƖĲƚŸũƻĲШ ċũũШ
ŔƚƚƨĲƚШŸŰШƣőĲШ]ċŔŰƚШŸŰШ
ÅĲċũŔƚċƣŔŸŰШ ŸŉШ ƚƚĲƣƚШ
ÑċǂШċŰĬШċũũШŸƣőĲƖШċƚƚĲƣШ
ƣƖċŰƚŉĲƖƚШ ċŰĬШ ƖĲĦŸƻĲƖШ
ŊċŔŰƚШŉƖŸůШƣőĲШƚċũĲШŸŉШ
ƣőĲШƚĲƻĲŰШыΤьШƓĲƖĦĲŰƣШ
ŔŰƣĲƖĲƚƣШĤǃШ ŰċĬċƖťŸШŔŰШ
ƣőĲШ sƨĤŔũĲĲШ ċŰĬШ ÑE Ш
[ŔĲũĬƚШŔŰШΞΜΞΝЮШ 
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~ŔŰŔƚƣƖǃШƽċƚШĲǂĦũƨƚŔƻĲũǃШ
ŔŰШĦőċƖŊĲШŸŉШƣőĲШ
ƣƖċŰƚċĦƣŔŸŰЮШÑőĲШ~ŔŰŔƚƣƖǃШ
ŸŉШ[ŔŰċŰĦĲШŔŰШƣƨƖŰШƖĲŉĲƖƖĲĬШ
ƣőĲШ9ŸůůŔƣƣĲĲШƣŸШƣőĲШ
]őċŰċШÅĲƻĲŰƨĲШ ƨƣőŸƖŔƣǃШ
ŉŸƖШċŰƚƽĲƖƚЮ 

ΣЮ Ш7[ Ш?ŔƚĤƨƖƚĲůĲŰƣШƣŸШ]ff[ШыÅĲŉĲƖШƣŸШÂŊЮШΦΟШŸŉШΞΜΞΞШÂf 9ШÉĲůŔр ŰŰƨċũШÅĲƓŸƖƣь 

ŰШċůŸƨŰƣШŸŉШÖÉҘΞΡЮΣΞШ
ůŔũũŔŸŰШƽċƚШƣƖċŰƚŉĲƖƖĲĬШƣŸШ
]ff[ШŔŰШcΝШΞΜΞΞЮШ
ĦĦŸƖĬŔŰŊШƣŸШƣőĲШ[ƨŰĬЯШ
ƣőĲШĲŰƣŔƖĲШĬŔƚĤƨƖƚĲůĲŰƣШ
ƽċƚШƨƚĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШ
ŊĲŰĬċШΝΝΝШÂƖŸŢĲĦƣШŸŉШƣőĲШ

]ŸƻĲƖŰůĲŰƣЮШÑőŔƚШŔƚШƣőĲШ
ƚĲĦŸŰĬШƣŔůĲЯШƚŔŰĦĲШΞΜΞΝЯШ
ƣőċƣШ]ff[ШőċƚШƖĲĦĲŔƻĲĬШ
ŉƨŰĬƚШŉŸƖШƣőĲШ ŊĲŰĬċШΝΝΝШ
ÂƖŸŢĲĦƣЮШfŰШΞΜΞΝЯШċŰШ
ċůŸƨŰƣШŸŉШ
ÖÉҘΠΦЯΟΦΜЯΠΦΝЮΜΥШ
ы]cҔΞΦΜЯΟΤΤЯΜΡΦЮΝΥьШ
ƽċƚШċũũŸĦċƣĲĬШƣŸШƣőĲШŉƨŰĬЮШ
Âf 9ШŔƚШǃĲƣШƣŸШƖĲĦĲŔƻĲШ

Âf 9ШƖĲĦŸůůĲŰĬƚШ
ƣőċƣШ]ŸƻĲƖŰůĲŰƣШ
ƚőŸƨũĬШĬŔƖĲĦƣШ
ƚƨĤƚĲƕƨĲŰƣШ
ĬŔƚĤƨƖƚĲůĲŰƣƚШƣŸШ]ff[Ш
ŔŰƣĲŰĬĲĬШŉŸƖШ ŊĲŰĬċШ
ΝΝΝЯШƣŸШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ
cĲċũƣőШƣŸШƚƨƓƓŸƖƣШƣőĲШ
ÂƖŸŢĲĦƣЮ 

ĬĬŔƣŔŸŰċũũǃЯШ]ff[Ш
ƚőŸƨũĬШŉŸĦƨƚШƣőĲШ
ƨƣŔũŔƚċƣŔŸŰШŸŉШŔƣƚШƚőċƖĲШ
ŸŉШ 7[ ШŸŰШŔƣƚШĦŸƖĲШ
ůċŰĬċƣĲШŸŉШŔŰƻĲƚƣŔŰŊШ
ŉƨŰĬƚШŔŰШĦŸůůĲƖĦŔċũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖċũШ
ƓƖŸŢĲĦƣƚЯШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ

ÂċƖũŔċůĲŰƣо~Ÿ[ ]ff[ШƖĲƓŸƖƣĲĬШƣőċƣШŔƣƚШ
ĲŰƣŔƖĲШƖĲĦĲŔƓƣƚШŸŉШ
ÖÉҘΣΦЯΜΡΡЯΝΜΝЮΞΝШŉƖŸůШ
ƣőĲШ 7[ШőċĬШĤĲĲŰШ
ċũũŸĦċƣĲĬШĲǂĦũƨƚŔƻĲũǃШŉŸƖШ
ƣőĲШŉƨŰĬŔŰŊШŸŉШ ŊĲŰĬċШ
ΝΝΝШƓƖŸŢĲĦƣƚЮ 

ÑőĲШ 9ŸůůŔƣƣĲĲШ őċƚШ
ƣċťĲŰШ ŰŸƣŔĦĲШ ŸŉШ ƣőĲШ
ĬŔƚĤƨƖƚĲůĲŰƣШ ƣŸШ ]ff[Ш
ƣŸШ ŔůƓũĲůĲŰƣШ ƣőĲШ
ŊĲŰĬċШΝΝΝШÂƖŸŢĲĦƣЮ 

ÑőĲШ9ŸůůŔƣƣĲĲШƽŔƚőĲƚШ
ƣŸШĬƖċƽШċƣƣĲŰƣŔŸŰШƣőċƣШ
ƣőĲШŔŰƣĲŰĬĲĬШůċŰĬċƣĲШ
ŸŉШ ]ff[Ш ŔƚШ ŊĲċƖĲĬШ
ƣŸƽċƖĬƚШŔŰƻĲƚƣůĲŰƣƚШŔŰШ
ĦŸůůĲƖĦŔċũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖċũШ
ƓƖŸŢĲĦƣƚЯШ ċŰĬШ ŰŸƣШ ŔŰШ
ƚŸĦŔċũШ ƓƖŸŢĲĦƣƚШ ũŔťĲШ
ŊĲŰĬċШΝΝΝЮ 
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ƚƓĲĦŔǯĦШĬĲƣċŔũƚШŸŉШċũũШ
ĬŔƚĤƨƖƚĲůĲŰƣƚЮ 

]ff[Ш ĦƣЯШΞΜΝΠШы ĦƣШ
ΥΤΤьШċŰĬШƓŸũŔĦǃШ
ŊƨŔĬĲũŔŰĲƚШŸŉШƣőĲШ
[ƨŰĬЮ 

ΤЮ ?ĲĦũŔŰŔŰŊШ9ƖƨĬĲШ§ŔũШÂƖŸĬƨĦƣŔŸŰШыÅĲŉĲƖШƣŸШÂŊЮШΝΡΝШŸŉШΞΜΞΞШÂf 9Ш ŰŰƨċũШÅĲƓŸƖƣь 

9ƖƨĬĲШŸŔũШƓƖŸĬƨĦƣŔŸŰШőċƚШ
ĤĲĲŰШĬĲĦũŔŰŔŰŊШŉŸƖШƣőƖĲĲШ
ĦŸŰƚĲĦƨƣŔƻĲШǃĲċƖƚЮШ Ш
ƻŸũƨůĲШŸŉШΤΝЯΠΟΦЯΡΥΡШ
ĤċƖƖĲũƚШƽċƚШƓƖŸĬƨĦĲĬШŔŰШ
ΞΜΝΦЯШĤƨƣШĬĲĦũŔŰĲĬШƣŸШ
ΣΣЯΦΞΣЯΥΜΣШĤċƖƖĲũƚШŔŰШ
ΞΜΞΜЯШƖĲƓƖĲƚĲŰƣŔŰŊШΣЮΟΞШ
ƓĲƖĦĲŰƣЮШfƣШŉƨƖƣőĲƖШ
ĬĲĦũŔŰĲĬШƣŸШΡΡЯΜΡΜЯΟΦΝШ
ĤċƖƖĲũƚШŔŰШΞΜΞΝШыΝΤЮΤΡӖьШ
ċŰĬШƣőĲŰШƣŸШΡΝЯΤΡΣЯΠΥΝШ
ĤċƖƖĲũƚШŔŰШΞΜΞΞШыΡЮΦΥӖьЮШ
ÑőĲШċƻĲƖċŊĲШĬĲĦũŔŰĲШŸƻĲƖШ
ƣőĲШƣőƖĲĲрǃĲċƖШƓĲƖŔŸĬШ
ƚƣŸŸĬШċƣШΝΜШƓĲƖĦĲŰƣЮ 

ÑőĲƖĲШŔƚШƣőĲШŰĲĲĬШŉŸƖШ
]őċŰċШƣŸШƚƓĲĲĬШƨƓШƣőĲШ
ƚƨƚƣċŔŰċĤũĲШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШŔƣƚШ
ƓĲƣƖŸũĲƨůШƖĲƚŸƨƖĦĲƚШ
ƣŸШƖĲƻĲƖƚĲШƣőĲШĬĲĦũŔŰĲШ
ŔŰШƓĲƣƖŸũĲƨůШ
ƓƖŸĬƨĦƣŔŸŰШƣőƖŸƨŊőШ
ƣőĲШċƣƣƖċĦƣŔŸŰШŸŉШŰĲƽШ
ŔŰƻĲƚƣŸƖƚШċƚШƽĲũũШċƚШ
ĲċƖũǃШĦŸůƓũĲƣŔŸŰШŸŉШ
ŸŰŊŸŔŰŊШƓƖŸŢĲĦƣƚЮ 

ÂċƖũŔċůĲŰƣоÂ9о~ŸEŰо] Â9 fŰШΞΜΞΠЯШƣőĲƖĲШƽċƚШċШ
ůċƖŊŔŰċũШĬĲĦũŔŰĲШŸŉШΜЮΜΝШ
ƓĲƖĦĲŰƣШŔŰШĦƖƨĬĲШŸŔũШ
ƓƖŸĬƨĦƣŔŸŰШŸƻĲƖШƣőċƣШŸŉШ
ΞΜΞΟЮ 

ÑőĲШ9ŸůůŔƣƣĲĲШĦċũũƚШ
ŸŰШƣőĲШ]ŸƻĲƖŰůĲŰƣШƣŸШ
ƣċťĲШƚƣĲƓƚШƣŸШƖĲƻĲƖƚĲШ
ƣőĲШĬĲĦũŔŰŔŰŊШƣƖĲŰĬШĤǃШ
ƖĲƻŔĲƽŔŰŊШƣőĲШǯƚĦċũШ
ƣĲƖůƚШŔŰШŔƣƚШÂĲƣƖŸũĲƨůШ
ŊƖĲĲůĲŰƣƚЯШċŰĬШ

ŔůƓƖŸƻŔŰŊШŸŰШĬċƣċШ
ƕƨċũŔƣǃЮ 

ΥЮ ÉƨƖŉċĦĲШÅĲŰƣċũШ ƖƖĲċƖƚШыÅĲŉĲƖШƣŸШÂŊЮШΝΡΝШŸŉШΞΜΞΞШÂf 9Ш ŰŰƨċũШÅĲƓŸƖƣь 

ÉƨƖŉċĦĲШÅĲŰƣċũШ ƖƖĲċƖƚШ
ĦŸŰƣŔŰƨĲШƣŸШƖŔƚĲЮШfƣШ
ŔŰĦƖĲċƚĲĬШŉƖŸůШÖÉҘΞЮΡΥШ

]Å ШŰĲĲĬƚШƣŸШŔŰƣĲŰƚŔŉǃШ
ŔƣƚШĲǭŸƖƣƚШŔŰШƣőĲШ
ĦŸũũĲĦƣŔŸŰШŸŉШÉƨƖŉċĦĲШ

]Å ƚШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΠЯШ
ċŰШċůŸƨŰƣШŸŉШÖÉҘΞЮΦШ
ůŔũũŔŸŰШŔƚШŸƽĲĬШ]Å ШŔŰШ

Âf 9ШƨƖŊĲƚШƣőĲШ]Å ШƣŸШ
ċĬŸƓƣШŸƣőĲƖШůŸĬĲƚШŸŉШ
ƖĲĦŸƻĲƖǃЮШ ũƚŸЯШƣőĲƖĲШ
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ůŔũũŔŸŰШŔŰШΞΜΞΝШƣŸШ
ÖÉҘΞЮΤΤШůŔũũŔŸŰШŔŰШΞΜΞΞЯШ
ΣΡШƓĲƖĦĲŰƣШыÖÉҘΝЮΥΜШ
ůŔũũŔŸŰьШŸŉШƽőŔĦőШŔƚШŸƽĲĬШ
ĤǃШŉŸƨƖШыΠьШĦŸŰƣƖċĦƣŸƖƚШ
ƽőŸƚĲШÂĲƣƖŸũĲƨůШ
ŊƖĲĲůĲŰƣƚШƽĲƖĲШ

ƣĲƖůŔŰċƣĲĬШŔŰШΞΜΞΝЮШ
EǭŸƖƣƚШůċĬĲШĤǃШƣőĲШ
]őċŰċШÅĲƻĲŰƨĲШ ƨƣőŸƖŔƣǃШ
ƣŸШƖĲƣƖŔĲƻĲШƣőĲШċƖƖĲċƖƚШċƖĲШ
ǃĲƣШƣŸШǃŔĲũĬШƣőĲШĬĲƚŔƖĲĬШ
ƖĲƚƨũƣƚЮ 

ÅĲŰƣċũШċƖƖĲċƖƚЯШ
ƓċƖƣŔĦƨũċƖũǃШƣőĲШ
ċůŸƨŰƣШŸƽĲĬШĤǃШƣőĲШ
ŉŸƨƖШыΠьШĦŸŰƣƖċĦƣŸƖƚШ
ƽőŸƚĲШÂĲƣƖŸũĲƨůШ
ŊƖĲĲůĲŰƣƚШƽĲƖĲШ

ƣĲƖůŔŰċƣĲĬШŔŰШΞΜΞΝЮ 

ƖĲƚƓĲĦƣШŸŉШÉƨƖŉċĦĲШ
ÅĲŰƣċũƚЮ 

ÑőĲШ ƨƣőŸƖŔƣǃШƚƣċƣĲĬШ
ƣőċƣШ[ŔŰċũШ?ĲůċŰĬШ
 ŸƣŔĦĲƚШы[? ьШőċƻĲШ
ĤĲĲŰШŔƚƚƨĲĬЯШċŰĬШ
ŊċƖŰŔƚőĲĲШƓƖŸĦĲĲĬŔŰŊƚШ
őċƻĲШĤĲĲŰШƚĲƖƻĲĬШċŰĬШ
ĤċŰťШċĦĦŸƨŰƣƚШŸŉШƣőĲШ
ŉŸƨƖШыΠьШĦŸŰƣƖċĦƣŸƖƚШ
őċƻĲШĤĲĲŰШШШŉƖŸǍĲŰЮ 

ƚőŸƨũĬШĤĲШƚƣƖŸŰŊĲƖШ
ĦŸũũċĤŸƖċƣŔŸŰШĤĲƣƽĲĲŰШ
ƣőĲШ]Å ШċŰĬШƣőĲШÂ9Ю 

ΦЮ ШÑƖċŰƚŉĲƖШŸŉШΡӖШ 7[ ШƣŸШ? 9[ШыÅĲŉĲƖШƣŸШÂŊЮШΝΡΝШŸŉШΞΜΞΞШÂf 9Ш ŰŰƨċũШÅĲƓŸƖƣь 

[ŸƖШƣƽŸШĦŸŰƚĲĦƨƣŔƻĲШ
ǃĲċƖƚШыΞΜΞΝШтШΝЮΤΠӖШċŰĬШ
ΞΜΞΞШрШΞЮΟΦӖьЯШƣőĲШ
~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШőċƚШ
ŰŸƣШĤĲĲŰШċĤũĲШƣŸШůĲĲƣШƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣШƣŸШƣƖċŰƚŉĲƖШ
ǯƻĲШыΡьШƓĲƖĦĲŰƣШŸŉШƣőĲШ
7[ ШƣŸШƣőĲШ?ŔƚƣƖŔĦƣШ
ƚƚĲůĤũǃШ9ŸůůŸŰШ

[ƨŰĬЯШĦŸŰƣƖċƖǃШƣŸШƣőĲШ
ĬĲĦŔƚŔŸŰШŸŉШƣőĲШÉƨƓƖĲůĲШ
9ŸƨƖƣШŸŉШ]őċŰċШŔŰШƣőĲШ

fŰШƣőĲШĬŔƚĤƨƖƚĲůĲŰƣШŸŉШ
ŉƨŰĬƚШƣŸШƣőĲШ? 9[ЯШƣőĲШ
~ŔŰŔƚƣĲƖШŉŸƖШ[ŔŰċŰĦĲШ
ƚőŸƨũĬШĦŸůƓũǃШƽŔƣőШ
ƣőĲШĬĲĦŔƚŔŸŰШŸŉШƣőĲШ
ÉƨƓƖĲůĲШ9ŸƨƖƣШŸŉШ
]őċŰċШŔŰШƣőĲШĦċƚĲШŸŉШ
uƓŸĬŸШċŰĬШ ŰŸƣőĲƖШƻƚШ
ƣƣŸƖŰĲǃр]ĲŰĲƖċũШŔŰШ
ΞΜΝΦЮ 

~Ÿ[ ÑőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШ
ƣƖċŰƚŉĲƖƖĲĬШ
]cҔΟΡΝЯΣΞΞЯΦΟΤЮΝΣШƣŸШ
ƣőĲШ? 9[ШċƚШċƣШƣőĲШĲŰĬШ
ŸŉШΞΜΞΠЮШÑőŔƚШƖĲƓƖĲƚĲŰƣƚШ
ΡШƓĲƖĦĲŰƣШŸŉШƣŸƣċũШ 7[ Ш
ŔŰШΞΜΞΠЮ 

ÑőĲШ9ŸůůŔƣƣĲĲШ
ĦŸůůĲŰĬƚШƣőĲШ
~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШŉŸƖШ
ƣőĲШĬŔƚĤƨƖƚĲůĲŰƣШŸŉШ
ǯƻĲШыΡьШƓĲƖĦĲŰƣШŸŉШƣőĲШ
7[ ШƣŸШƣőĲШ? 9[ШċŰĬШ
ƨƖŊĲƚШƣőĲШ~ŔŰŔƚƣƖǃШƣŸШ
ĲŰƚƨƖĲШƣőċƣШ
ƚƨĤƚĲƕƨĲŰƣШ
ĬŔƚĤƨƖƚĲůĲŰƣƚШƣŸШƣőĲШ
[ƨŰĬШůĲĲƣШƣőĲШ
ůŔŰŔůƨůШ
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ĦċƚĲШŸŉШuƓŸĬŸШċŰĬШ
ŰŸƣőĲƖШƻƚШ ƣƣŸƖŰĲǃр

]ĲŰĲƖċũШŔŰШΞΜΝΦЮ 

ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШǯƻĲШ
ыΡьШƓĲƖĦĲŰƣШŸŉШƣőĲШ
7[ Ю 

ΝΜЮ ШÂƖŔŸƖŔƣŔƚċƣŔŸŰШŸŉШfŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШыÅĲŉĲƖШƣŸШÂŊЮШΝΡΝШŸŉШΞΜΞΞШÂf 9Ш ŰŰƨċũШÅĲƓŸƖƣь 

ÑőĲШfŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШ
ÂƖŔŸƖŔƣǃШ ƖĲċШƖĲĦĲŔƻĲĬШċŰШ
ċůŸƨŰƣШŸŉШ]cҔΦЮΞΦШ
ůŔũũŔŸŰШƖĲƓƖĲƚĲŰƣŔŰŊШΜЮΞΜШ
ƓĲƖĦĲŰƣШŸŉШƣőĲШƣŸƣċũШ 7[ Ш
ы]cҔΠЮΠΝШĤŔũũŔŸŰьЮШÑőĲШ
ĬŔƚĤƨƖƚĲůĲŰƣШƽőŔĦőШ
ƖĲƓƖĲƚĲŰƣƚШΠЮΞΦШƓĲƖĦĲŰƣШ
ŸŉШƣőĲШċůŸƨŰƣШĤƨĬŊĲƣĲĬШ
ы]cҔΞΝΣЮΟШůŔũũŔŸŰьШŉŸƖШƣőĲШ
ƓƖŔŸƖŔƣǃШċƖĲċШŉŸƖШΞΜΞΞШ
ĬŸĲƚШŰŸƣШƖĲǰĲĦƣШŊŔƻŔŰŊШ
ƓƖŔŸƖŔƣǃШƣŸШ
fŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШŔŰШƣőĲШ
ƨƚĲШŸŉШ 7[ Ю 

cċƻŔŰŊШƖŔŊőƣũǃШƚĲũĲĦƣĲĬШ
fŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШċƚШċШ
ÂƖŔŸƖŔƣǃШ ƖĲċЯШƣőĲШ
ŊŸƻĲƖŰůĲŰƣШƚőŸƨũĬШ
ƚőŸƽШůŸƖĲШ
ĦŸůůŔƣůĲŰƣШĤǃШ
ŔŰƻĲƚƣŔŰŊШůŸƖĲШŔŰШ
ŔŰĬƨƚƣƖŔċũШ
ĬĲƻĲũŸƓůĲŰƣЮ 

~Ÿ[ ÑőĲƖĲШƽċƚШŰŸШ
ĬŔƚĤƨƖƚĲůĲŰƣШƣŸШƣőĲШ
fŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШÂƖŔŸƖŔƣǃШ
ƖĲċШŔŰШΞΜΞΠЮ 

]ŸƻĲƖŰůĲŰƣШůƨƚƣШ
ĬĲůŸŰƚƣƖċƣĲШ
ĦŸůůŔƣůĲŰƣШƣŸШŔƣƚШ
ÂƖŔŸƖŔƣǃШ ƖĲċƚШĤǃШ
ĦŸůůŔƣƣŔŰŊШċĬĲƕƨċƣĲШ
ŉƨŰĬƚЮ 

ΝΝЮ ] Â9ШEǂƓĲŰĬŔƣƨƖĲШŸŰШìĲƚƣĲƖŰШ9ŸƖƖŔĬŸƖШEŰĦũċƻĲШÅŸċĬƚШыÅĲŉĲƖШƣŸШÂŊЮШΝΡΝШŸŉШΞΜΞΞШÂf 9Ш ŰŰƨċũШÅĲƓŸƖƣь 

] Â9ШĦŸŰƣŔŰƨĲƚШƣŸШŉƨŰĬШ
ƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШƖŸċĬƚШ
ŔŰШƣőĲШìĲƚƣĲƖŰШ9ŸƖƖŔĬŸƖШ
EŰĦũċƻĲЮШÑőŔƚШĦŸŰƚƣŔƣƨƣĲƚШ
ƕƨċƚŔрǯƚĦċũШĲǂƓĲŰĬŔƣƨƖĲЯШ

Âf 9ШƖĲŔƣĲƖċƣĲƚШŔƣƚШĦċũũШ
ŸŰШ] Â9ШƣŸШŉŸĦƨƚШŸŰШ
ŔƣƚШĦŸƖĲШůċŰĬċƣĲШċŰĬШ
ŉŸƖШƣőĲШŊŸƻĲƖŰůĲŰƣШƣŸШ
ĬĲƚŔƚƣШŉƖŸůШĤŸƖƖŸƽŔŰŊШ

] Â9о~Ÿ[ fŰШ ΞΜΞΠЯШ ] Â9Ш ƚƓĲŰƣШ
ÖÉҘΝЮΥΣШůŔũũŔŸŰШŸŰШƣőĲШ
ƓƖŸŢĲĦƣЮШÑőŔƚШĤƖŔŰŊƚШƣőĲШ
ƣŸƣċũШ ĲǂƓĲŰĬŔƣƨƖĲШ ĤǃШ

Âf 9ШƖĲŔƣĲƖċƣĲƚШŔƣƚШ
ƓŸƚŔƣŔŸŰШƣőċƣШ
]ŸƻĲƖŰůĲŰƣШůƨƚƣШ
ĬĲƚŔƚƣШŉƖŸůШĬŔƖĲĦƣŔŰŊШ
] Â9ШƣŸШůċťĲШ
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ċŰĬШƚőŸƨũĬШĤĲШƣőĲШ
ƓƖŔůċƖǃШƖĲƚƓŸŰƚŔĤŔũŔƣǃШŸŉШ
ĦĲŰƣƖċũШŊŸƻĲƖŰůĲŰƣШċŰĬШ
ŰŸƣШƣőĲШ §9ЮШÑőĲШƣŸƣċũШ
ĲǂƓĲŰĬŔƣƨƖĲШĤǃШ] Â9ШŸŰШ
ƣőĲƚĲШƖŸċĬƚШƚŔŰĦĲШΞΜΝΠШŔƚШ
ÖÉҘΝΞΠЮΣΣШůŔũũŔŸŰЮ 

ŸƖШƖĲƕƨĲƚƣŔŰŊШ] Â9ШƣŸШ
ůċťĲШċĬƻċŰĦĲƚШċŰĬШ
ŊƨċƖċŰƣĲĲƚШŸŰШĤĲőċũŉШ
ŸŉШŊŸƻĲƖŰůĲŰƣШċŰĬШŔƣƚШ
ċŊĲŰĦŔĲƚЮ 

] Â9ШŸŰШƣőĲШÅŸċĬƚШƣŸШ
ÖÉҘΝΞΥЮΤΡШůŔũũŔŸŰЮ 

ŸĤũŔŊċƣŔŸŰƚШŸŰШŔƣƚШ
ĤĲőċũŉЮ 

] Â9ШƚőŸƨũĬШŉŸĦƨƚШŸŰШ
ŔƣƚШĦŸƖĲШůċŰĬċƣĲЮ 

ΝΞЮ ШÂċǃůĲŰƣШŸŉШs§cxШÂƖŸĦĲĲĬƚШŔŰƣŸШÂc[ШыÅĲŉĲƖШƣŸШÂŊЮШΝΝΞШŸŉШΞΜΞΟШÂf 9ШÉĲůŔрċŰŰƨċũШÅĲƓŸƖƣь 

s§cxШŉċŔũĲĬШƣŸШƓċǃШ
ƓƖŸĦĲĲĬƚШŉƖŸůШũŔŉƣŔŰŊƚШŔŰШ
cΝШΞΜΞΟШċůŸƨŰƣŔŰŊШƣŸШ
ÖÉҘΤΜЯΠΡΣЯΤΝΥЮΦΟШŔŰƣŸШ
ƣőĲШÂc[ЮШÑőŔƚШŔƚШƣőĲШŉŸƨƖƣőШ
ĦŸŰƚĲĦƨƣŔƻĲШƣŔůĲШƣőĲШ
9ŸůƓċŰǃШőċƚШŉċŔũĲĬШƣŸШ
ƓċǃШƣőĲШƓƖŸĦĲĲĬƚШŸŉШ
ũŔŉƣŔŰŊƚШŉƖŸůШƣőĲШsƨĤŔũĲĲШ
ċŰĬШÑE Ш[ŔĲũĬƚЯШ
ċůŸƨŰƣŔŰŊШƣŸШ
ÖÉҘΟΠΟЯΝΜΥЯΦΞΤЮΥΥЮ 

Âf 9ШƖĲŔƣĲƖċƣĲƚШŔƣƚШ
ƓŸƚŔƣŔŸŰШƣőċƣШƓƖŸĦĲĲĬƚШ
ŉƖŸůШũŔŉƣŔŰŊƚШŸŉШs§cxШ
ċŰĬШċŰǃШŸƣőĲƖШ
ƚƨĤƚŔĬŔċƖǃШŸŉШ] Â9Ш
ĦŸŰƚƣŔƣƨƣĲƚШƓĲƣƖŸũĲƨůШ
ƖĲƻĲŰƨĲƚШċŰĬШ
ƣőĲƖĲŉŸƖĲШůƨƚƣШĤĲШƓċŔĬШ
ŔŰƣŸШƣőĲШÂc[Ю 

] Â9оs§cx ] Â9ШŔƚШŢƨƚƣŔŉǃŔŰŊШŔƣƚШ
ƓŸƚŔƣŔŸŰШƣőċƣШƓƖŸĦĲĲĬƚШ
ŉƖŸůШƣőĲШũŔŉƣŔŰŊƚШŸŉШ
EǂƓũŸƖĦŸШĬŸШŰŸƣШ
ĦŸŰƚƣŔƣƨƣĲШƓĲƣƖŸũĲƨůШ
ƖĲƻĲŰƨĲƚШƣŸШĤĲШƓċŔĬШŔŰƣŸШ
ƣőĲШÂc[ЯШŔŰШƣőĲШĦŸŰƣĲǂƣШ
ŸŉШƣőĲШÂÅ~ ЯШċŰĬШċũƚŸШ
ƖĲŊċƖĬŔŰŊШƣőĲШũĲŊċũШ
ƚƣċƣƨƚШŸŉШEǂƓũŸƖĦŸЮ 

Âf 9ШĬŔƚċŊƖĲĲƚШƽŔƣőШ
] Â9ќƚШƓŸƚŔƣŔŸŰШċŰĬШ
ŔŰƚŔƚƣƚШŸŰШƣőĲШƣƖċŰƚŉĲƖШ
ŸŉШƓƖŸĦĲĲĬƚШŉƖŸůШ
EǂƓũŸƖĦŸќƚШũŔŉƣŔŰŊƚШŔŰƣŸШ
ƣőĲШÂc[ЯШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ
ƓƖŸƻŔƚŔŸŰƚШŸŉШƣőĲШ
ÂÅ~ ЮШ 

 

ΝΟЮ ?ŔƚĦƖĲƣŔŸŰċƖǃШ9ċƓƓŔŰŊШŸŉШƣőĲШ]É[ШыÅĲŉĲƖШƣŸШÂŊЮШΝΝΞШŸŉШΞΜΞΟШÂf 9ШÉĲůŔрċŰŰƨċũШÅĲƓŸƖƣь 

ÑőĲШƖĲƣĲŰƣŔŸŰШŸŉШƣőĲШ
ĦƨƖƖĲŰƣШĦċƓШŸŉШÖÉҘΝΜΜШ
ůŔũũŔŸŰШŸŰШƣőĲШ]É[ШŉŸƖШƣőĲШ
ǃĲċƖШΞΜΞΟШŔƚШŰŸƣШŔŰШ

fŰШċƓƓƖŸƻŔŰŊШ
ƓƓƖŸƓƖŔċƣŔŸŰЯШ

ÂċƖũŔċůĲŰƣШƚőŸƨũĬШ
ƣċťĲШŔŰƣŸШ

~Ÿ[оÂċƖũŔċůĲŰƣ ÑőĲШ~ŔŰŔƚƣĲƖШŉŸƖШ[ŔŰċŰĦĲШ
ĦŸŰƣŔŰƨĲƚШƣŸШƖĲƣċŔŰШƣőĲШ
ΞΜΞΜШċƓƓƖŸƻĲĬШĦċƓШŸŉШ

ÑőĲШ~ŔŰŔƚƣĲƖШůƨƚƣШĤĲШ
ŊƨŔĬĲĬШĤǃШÅĲŊƨũċƣŔŸŰШΥШ
ŸŉШƣőĲШÂĲƣƖŸũĲƨůШ
ÅĲƻĲŰƨĲШ~ċŰċŊĲůĲŰƣШ
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ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ
ŉŸƖůƨũċШƚƣŔƓƨũċƣĲĬШŔŰШxЮfШ
ΞΟΥΝШċŰĬШĬŸĲƚШŰŸƣШőĲũƓШ
ĤƨŔũĬШƣőĲШ[ƨŰĬШƣŸШƚĲƖƻĲШŔƣƚШ
ƓƨƖƓŸƚĲЮШ ШƓƖŸƓĲƖШ
ċƓƓũŔĦċƣŔŸŰШŸŉШƣőĲШ
ĦċƓƓŔŰŊШŉŸƖůƨũċШƽŸƨũĬШ
őċƻĲШƖĲƣƨƖŰĲĬШċŰШċůŸƨŰƣШ
ŸŉШÖÉҘΤΣΡЮΤΣШůŔũũŔŸŰЮ 

ĦŸŰƚŔĬĲƖċƣŔŸŰШ
ÅĲŊƨũċƣŔŸŰШΥШŸŉШxfШ
ΞΟΥΝЯШƽŔƣőШƖĲŊċƖĬƚШƣŸШ
ƣőĲШĦċƓШŸŰШƣőĲШ]É[Ю 

ÖÉҘΝΜΜШůŔũũŔŸŰШċƚШċƣШ
?ĲĦĲůĤĲƖШΞΜΞΠЮ 

ÅĲŊƨũċƣŔŸŰƚЯШΞΜΝΦШыxЮfЮШ
ΞΟΥΝьЯШƽőŔĦőШŸƨƣũŔŰĲƚШ
őŸƽШƣőĲШĦċƓШŸŰШƣőĲШ
]É[ШƚőŸƨũĬШĤĲШƚĲƣЮ 

Âf 9ШƨƖŊĲƚШÂċƖũŔċůĲŰƣШ
ƣŸШĲŰƚƨƖĲШĦŸůƓũŔċŰĦĲШ
ƽŔƣőШƣőĲШƖĲũĲƻċŰƣШ
ƓƖŸƻŔƚŔŸŰƚШŸŉШxЮfЮШΞΟΥΝЮ 

 

ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣеЮΥΣΥΧд
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9c ÂÑEÅШΟ 

?EéEx§Â~E ÑÉШf ШÑcEШÖÂÉÑÅE ~ШÂEÑÅ§xEÖ~ШÉE9Ñ§ÅШ 

ΟЮΝ fŰƣƖŸĬƨĦƣŔŸŰ 

fŰƣĲƖŰċƣŔŸŰċũШ§ŔũШ9ŸůƓċŰŔĲƚШыf§9ƚьШĬŸůŔŰċƣĲШ]őċŰċќƚШƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШƚĲĦƣŸƖЯШ
ĬƨĲШũċƖŊĲũǃШƣŸШƣőĲŔƖШĦċƓŔƣċũШċŰĬШƣĲĦőŰŔĦċũШĲǂƓĲƖƣŔƚĲШŰĲĦĲƚƚċƖǃШŉŸƖШƣőĲШĲǂƣƖċĦƣŔŸŰШŸŉШŸŔũШ
ċŰĬШŊċƚШƖĲƚŸƨƖĦĲƚЮШÉƨƚƣċŔŰĲĬШƨƓƚƣƖĲċůШċĦƣŔƻŔƣŔĲƚШċŰĬШŸƓĲƖċƣŔŸŰƚШċƖĲШŔŰĬŔƚƓĲŰƚċĤũĲШ
ċŰĬШĦƖƨĦŔċũШƣŸШƨƓƚĦċũŔŰŊШƓĲƣƖŸũĲƨůШƓƖŸĬƨĦƣŔŸŰШċŰĬШƨũƣŔůċƣĲũǃШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШŉŸƖШ
ŰċƣŔŸŰċũШĬĲƻĲũŸƓůĲŰƣЮ 
ÑőŔƚШĦőċƓƣĲƖШƖĲƻŔĲƽƚШƣőĲШĬĲƻĲũŸƓůĲŰƣƚШŔŰШ]őċŰċќƚШƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШƚĲĦƣŸƖШŔŰШ
ΞΜΞΠЮШfƣШĬŔƚĦƨƚƚĲƚШƣőĲШƽŸƖťШŸĤũŔŊċƣŔŸŰƚШċŰĬШŸƓĲƖċƣŔŸŰƚШŸŉШf§9ƚЮШfƣШĦŸƻĲƖƚШĲǂƓũŸƖċƣŔŸŰШ
ƓĲƣƖŸũĲƨůШƓƖŸĬƨĦƣŔŸŰЯШũŔŉƣŔŰŊƚЯШŊċƚШƨƣŔũŔƚċƣŔŸŰШċŰĬШĲǂƓŸƖƣƚЮШċũƚŸШĦŸƻĲƖƚШŔŰƻĲƚƣůĲŰƣƚбШ
ũŸĦċũШĦŸŰƣĲŰƣШċŰĬШũŸĦċũШƓċƖƣŔĦŔƓċƣŔŸŰбШƓŸũŔĦǃЯШũĲŊċũШċŰĬШƖĲŊƨũċƣŸƖǃШĲŰƻŔƖŸŰůĲŰƣЮШEŰĲƖŊǃШ
ÑƖċŰƚŔƣŔŸŰШĦŸŰĦĲƖŰƚЯШŰċƣƨƖċũШŊċƚШĬĲƻĲũŸƓůĲŰƣƚШċŰĬШůċƖťĲƣШŔŰŉŸƖůċƣŔŸŰШċƖĲШċũƚŸШ
ĬŔƚĦƨƚƚĲĬЮ 
 

ÑŸƣċũШƖĲĦŸŰĦŔũĲĬШƓƖŸĬƨĦƣŔŸŰШŉƖŸůШƣőĲШƣőƖĲĲШƓƖŸĬƨĦŔŰŊШǯĲũĬƚШƚƣŸŸĬШċƣШΠΥЮΞΠШůŔũũŔŸŰШ
ĤċƖƖĲũƚШŸŉШŸŔũШċƚШŸŉШƣőĲШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠЮШ§ƨƣШŸŉШƣőŔƚШƣŸƣċũЯШsƨĤŔũĲĲШ[ŔĲũĬШƓƖŸĬƨĦĲĬШ
ΟΝЮΥΡШůŔũũŔŸŰШĤċƖƖĲũƚЯШÑE Ш[ŔĲũĬШƓƖŸĬƨĦĲĬШΣЮΤΥШůŔũũŔŸŰШĤċƖƖĲũƚШƽŔƣőШƣőĲШÉċŰťŸŉċШ]ǃĲШ
 ǃċůĲШ[ŔĲũĬШƓƖŸĬƨĦŔŰŊШΦЮΣΜШůŔũũŔŸŰШĤċƖƖĲũƚЮ 

 ŸШŰĲƽШÂĲƣƖŸũĲƨůШŊƖĲĲůĲŰƣШƽċƚШĲǂĲĦƨƣĲĬШŔŰШΞΜΞΠЮШÑőĲШƣŸƣċũШŰƨůĤĲƖШŸŉШÂĲƣƖŸũĲƨůШ
ŊƖĲĲůĲŰƣƚШċƚШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠШŔƚШŉŸƨƖƣĲĲŰШыΝΠьЮШÑƨũũŸƽШ]őċŰċШxŔůŔƣĲĬШыìĲƚƣШ9ċƓĲШ

ÑőƖĲĲШÂŸŔŰƣƚШċŰĬШ?ĲĲƓƽċƣĲƖШÑċŰŸьЯШEŰŔШы§ǭƚőŸƖĲШ9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚьШċƖĲШŔŰШƣőĲШ
ƓƖŸĬƨĦƣŔŸŰШƚƣċŊĲЮШШÂĲĦċŰШEŰĲƖŊŔĲƚШы?ĲĲƓƽċƣĲƖШÑċŰŸо9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚьШŔƚШŔŰШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШ ƚƣċŊĲШ ƽőĲƖĲċƚШ ƣőĲШ ƖĲůċŔŰŔŰŊШ ĦŸůƓċŰŔĲƚШ ċƖĲШ ŔŰШ ƻċƖŔŸƨƚШ ƚƣċŊĲƚШ ŸŉШ
ĲǂƓũŸƖċƣŔŸŰЮ 

ÑőĲШĬĲƣċŔũĲĬШċĦĦŸƨŰƣШŸŉШŸƓĲƖċƣŔŸŰƚШċŰĬШĬĲƻĲũŸƓůĲŰƣƚШŔŰШƣőĲШƨƓƚƣƖĲċůШƚĲĦƣŸƖШŉŸƖШΞΜΞΠШ
ŔƚШƓƖĲƚĲŰƣĲĬШŔŰШƣőŔƚШÅĲƓŸƖƣЮ 

 
 
ΟЮΞ ШìŸƖťШ§ĤũŔŊċƣŔŸŰƚШċŰĬШ§ƓĲƖċƣŔŸŰƚШŸŉШf§9ƚ 

~ŸƚƣШf§9ƚШĦŸŰƣŔŰƨĲĬШƣőĲŔƖШƓƖŸŢĲĦƣШƓũċŰŰŔŰŊЯШĲǂĲĦƨƣŔŸŰЯШƖŔƚťШůċŰċŊĲůĲŰƣЯШċƚƚŸĦŔċƣĲĬШ
ƓƖĲƓċƖċƣŸƖǃШċĦƣŔƻŔƣŔĲƚШċŰĬШĬƖŔũũŔŰŊШĦċůƓċŔŊŰƚЯШĬĲƣċŔũƚШŸŉШƽőŔĦőШċƖĲШƓƖĲƚĲŰƣĲĬШĤĲũŸƽЮШ 
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ΦдΥдΤ sƨĤŔũĲĲЮ[ŔĲũĬЮ§ƓĲƖċƣŔŸŰƚ 

ÉĲƻĲƖċũШĬƖŔũũŔŰŊШċŰĬШĦŸůƓũĲƣŔŸŰШŸƓĲƖċƣŔŸŰƚШŸŰШƣőĲШsƨĤŔũĲĲШ[ŔĲũĬШƽĲƖĲШĦċƖƖŔĲĬШŸƨƣШĬƨƖŔŰŊШ
ƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽЮШÑƽŸШыΞьШƽĲũũƚШƽĲƖĲШĬƖŔũũĲĬШċŰĬШĦŸůƓũĲƣĲĬШċƚШƚőŸƽŰШŔŰШÑċĤũĲШΞЮ 
 

 

 

Table 2: Jubilee Field Well Operations 

Well 
Name  

Well Type Activity  Rig Hole 
Section  

Start Date End Date 

J70-WI Water 
injector  

Drilling Noble 
Venturer 

Top Hole  19/02/2024 26/02/2024 

J70-WI Water 
Injector 

Drilling Noble 
Venturer 

Lower 
Section 

19/04/2024 14/05/2024  

J70-WI Water 
Injector 

Completion Noble 
Venturer 

Full Hole 14/05/2024 10/06/2024 

J71-P Oil 
Producer 

Drilling Noble 
Venturer 

Full Hole 26/02/2024 24/03/2024  

J71-P Oil 
Producer 

Completion Noble 
Venturer 

Full Hole 24/03/2024 19/04/2024 

ШÉŸƨƖĦĲаШÂ9Ш?ċƣċЯШΞΜΞΠЮ 
 
ΦдΥдΥ ÑE Ю[ŔĲũĬЮ§ƓĲƖċƣŔŸŰƚ 

ÑőĲƖĲШƽĲƖĲШŰŸШĬƖŔũũŔŰŊШċŰĬШŰŸШĦŸůƓũĲƣŔŸŰШŸƓĲƖċƣŔŸŰƚШŔŰШƣőĲШ[ŔĲũĬШŔŰШΞΜΞΠЮШ 

 

ΦдΥдΦ É] Ю[ŔĲũĬЮ§ƓĲƖċƣŔŸŰƚ 

ÑőĲƖĲШƽĲƖĲШŰŸШĬƖŔũũŔŰŊШċŰĬШŰŸШĦŸůƓũĲƣŔŸŰШŸƓĲƖċƣŔŸŰƚШĦċƖƖŔĲĬШŸƨƣШŔŰШƣőĲШ[ŔĲũĬШŉŸƖШƣőĲШ
ƓĲƖŔŸĬЮШ 
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ΦдΥдΧ 9ċƓĲЮÑőƖĲĲЮÂŸŔŰƣЮё9ÑÂђЮ7ũŸĦťЮΧЮ§ƓĲƖċƣŔŸŰƚЮ 

ÑőĲШĬƖŔũũŔŰŊШŸƓĲƖċƣŔŸŰШċƣШ9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚШ7ũŸĦťШΠШŔŰƻŸũƻĲĬШƣőĲШĬƖŔũũŔŰŊШŸŉШƣőĲШEĤċŰрΞ Ш
ƽĲũũШĤǃШEŰŔШƣŸШċƓƓƖċŔƚĲШƣőĲШEĤċŰШċŰĬШ ťŸůċШĬŔƚĦŸƻĲƖŔĲƚЮШÑőĲШ7ŸƖƖШ ċƣƣШsċĦťрƨƓШƖŔŊШƽċƚШ
ƨƚĲĬШŉŸƖШƣőĲШŸƓĲƖċƣŔŸŰЮШÑőĲШĬƖŔũũŔŰŊШŸƓĲƖċƣŔŸŰЯШƽőŔĦőШĦŸůůĲŰĦĲĬШŸŰШΦƣőШ ŸƻĲůĤĲƖШ
ΞΜΞΠЯШċŰĬШƽċƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШĦŸůƓũĲƣĲĬШŔŰШΞΜΞΡЮ 
 

 

ΦдΥдΨ ?ĲĲƓƽċƣĲƖЮÑċŰŸф9ċƓĲЮÑőƖĲĲЮÂŸŔŰƣƚЮё?ìÑф9ÑÂђ 

ÑőĲШ[ŔĲũĬШŔƚШŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШƚƣċŊĲЮШÉŔŰĦĲШƣőĲШċƓƓƖŸƻċũШŸŉШƣőĲШǯĲũĬШĬĲƻĲũŸƓůĲŰƣШƓũċŰШ
ŔŰШsƨŰĲШΞΜΞΟЯШƣőĲШ§ƓĲƖċƣŸƖШыÂĲĦċŰШEŰĲƖŊǃьШŸŉШƣőĲШ[ŔĲũĬШőċƚШĤĲĲŰШĲŰŊċŊŔŰŊШƻċƖŔŸƨƚШ
ƚƣċťĲőŸũĬĲƖƚШŔŰШŔƣƚШĤŔĬШƣŸШŸƓƣŔůŔƚĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШ[ŔĲũĬЮШÑőĲƖĲШċƖĲШŸŰŊŸŔŰŊШ
ĬŔƚĦƨƚƚŔŸŰƚШċůŸŰŊШƣőĲШƓċƖƣŰĲƖƚШƽŔƣőШƣőĲШċŔůШŸŉШƣċťŔŰŊШċШǯŰċũШŔŰƻĲƚƣůĲŰƣШĬĲĦŔƚŔŸŰЮШ 
 

 

ΟЮΞЮΣ ÉċũƣƓŸŰĬЮ[ŔĲũĬ 

ÑőĲШĬĲĦŸůůŔƚƚŔŸŰŔŰŊШŸŉШƣőĲШÉċũƣƓŸŰĬШ[ŔĲũĬШƽőŔĦőШĦŸůůĲŰĦĲĬШŔŰШƣőĲШƣőŔƖĬШƕƨċƖƣĲƖШŸŉШ
ΞΜΞΞШƽċƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШĦŸůƓũĲƣĲĬШĤǃШƣőĲШƣőŔƖĬШƕƨċƖƣĲƖШŸŉШΞΜΞΠЮШƚШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΠЯШ
ƣőĲШ] Â9ШƖĲƓŸƖƣĲĬШƣőċƣШƣőĲШƓƖŸĦƨƖĲůĲŰƣШŸŉШċŰШŔŰĬĲƓĲŰĬĲŰƣШƣőŔƖĬШƓċƖƣǃШƣŸШƻĲƖŔŉǃШƣőĲШ
ƓƖŸŢĲĦƣќƚШĦŸƚƣШċŰĬШƚĦőĲĬƨũĲШƽċƚШŸŰŊŸŔŰŊЮ 
 

 

ΦдΥдΪ éŸũƣċŔċŰЮ7ċƚŔŰЮÂƖŸŢĲĦƣ 

ÂőċƚĲШféШы7ьШыÉŸƨƣőĲƖŰШƚĲĦƣŸƖьШŸŉШ] Â9ќƚШΞ?ШƚĲŔƚůŔĦШĬċƣċШċĦƕƨŔƚŔƣŔŸŰШƓƖŸŊƖċůůĲШŔŰШ
ƣőĲШéŸũƣċŔċŰШ7ċƚŔŰЯШƽőŔĦőШĦŸůůĲŰĦĲĬШŔŰШ ŸƻĲůĤĲƖШΞΜΞΟЯШƽċƚШƣŸШĦŸƻĲƖШƓċƖƣƚШŸŉШ7ŸŰŸШ
EċƚƣЯШ ƚőċŰƣŔЯШċŰĬШEċƚƣĲƖŰШÅĲŊŔŸŰƚШŸŉШ]őċŰċЮШШfƣШŔƚШĲǂƓĲĦƣĲĬШƣőċƣШċШƣŸƣċũШŸŉШ§ŰĲШ
ÑőŸƨƚċŰĬШċŰĬШ[ŸƖƣǃШыΝЯΜΠΜьШũŔŰĲШťŔũŸůĲƣĲƖШŸŉШΞ?ШƚĲŔƚůŔĦШĬċƣċШƽċƚШƣŸШĤĲШċĦƕƨŔƖĲĬШĬƨƖŔŰŊШ
ƣőŔƚШƓőċƚĲЮШ 

ÑőĲШƚĲŔƚůŔĦШĬċƣċШċĦƕƨŔƚŔƣŔŸŰШċŰĬШŔƣƚШƓƖŸĦĲƚƚŔŰŊШŔƚШĤĲŔŰŊШƨŰĬĲƖƣċťĲŰШĤǃШ7]Âр7 òШ
]ĲŸƓőǃƚŔĦċũШÉĲƖƻŔĦĲƚШxŔůŔƣĲĬЮ 

ÑőĲШ ƓőċƚĲШ ŉŸƨƖШ ыΠьШ ŸŉШ ƣőĲШ Ξ?Ш ƚĲŔƚůŔĦШ ċĦƕƨŔƚŔƣŔŸŰШ ƓƖŸŊƖċůůĲШ ыŔŰǯũũШ ĦċůƓċŔŊŰьШ
ĦŸůůĲŰĦĲĬШŔŰШ~ċƖĦőШΞΜΞΟШċŰĬШĲŰĬĲĬШŔŰШ ƓƖŔũШΞΜΞΠЯШƽőŔũĲШƣőĲШĬċƣċШƓƖŸĦĲƚƚŔŰŊШƽŔũũШ
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ĦŸŰƣŔŰƨĲШŔŰШΞΜΞΡЮШÑőĲШÂőċƚĲрΠШċĦƕƨŔƚŔƣŔŸŰШŔŰĦƖĲċƚĲĬШƣőĲШĬĲŰƚŔƣǃШŸŉШƣőĲШĦƨƖƖĲŰƣШΞ?Ш
ƚĲŔƚůŔĦШũŔŰĲƚЯШƖĲĬƨĦĲĬШƣőĲШĬċƣċШŊċƓƚЯШƖĲĬƨĦĲĬШŊĲŸũŸŊŔĦċũШƖŔƚťШċŰĬШőċƚШŔůƓƖŸƻĲĬШƣőĲШ
ŊĲŸũŸŊŔĦċũШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШĤċƚŔŰЮШ ШƣŸƣċũШŸŉШ§ŰĲШÑőŸƨƚċŰĬШEŔŊőƣШcƨŰĬƖĲĬрШċŰĬШ
ÑőŔƖƣǃрÑƽŸрxŔŰĲШuŔũŸůĲƣƖĲШыΝΥΟΞШũťůьШŸŉШΞ?ШƚĲŔƚůŔĦШĬċƣċШőċƚШƚŸШŉċƖШĤĲĲŰШċĦƕƨŔƖĲĬШ
ŔŰĦũƨĬŔŰŊШƣőĲШÂőċƚĲШŉŸƨƖШŔŰǯũũШĦċůƓċŔŊŰЮ 
 

ΟЮΟ EǂƓũŸƖċƣŔŸŰШ ĦƣŔƻŔƣŔĲƚ 

EǂƓũŸƖċƣŔŸŰШĦŸŰƣŔŰƨĲĬШŸŰШƚŸůĲШŸŉШƣőĲШƓĲƣƖŸũĲƨůШĤũŸĦťƚШŔŰШƣőĲШƚĲĦŸŰĬШőċũŉШŸŉШΞΜΞΠЮШ
cŸƽĲƻĲƖЯШŸƣőĲƖШĤũŸĦťƚШƽŔƣŰĲƚƚĲĬШŰŸШċĦƣŔƻŔƣǃШċƣШċũũЮШ?ĲƣċŔũĲĬШƚƣċƣƨƚШƨƓĬċƣĲƚШŸŉШƣőĲШ
ƻċƖŔŸƨƚШĤũŸĦťƚШċƖĲШċƚШŉŸũũŸƽƚа 

 

ċь ?ĲĲƓƽċƣĲƖШ9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚШы]§fxШÖƓƚƣƖĲċůьаШ[ŸũũŸƽŔŰŊШƣőĲШƚŔŊŰŔŰŊШŸŉШ[ċƖůрfŰШ
ċŰĬШsŸŔŰƣШ§ƓĲƖċƣŔŰŊШ ŊƖĲĲůĲŰƣƚ1ШШŸŰШΣƣőШ?ĲĦĲůĤĲƖШΞΜΞΟШĤĲƣƽĲĲŰШ]§fxШÖƓƚƣƖĲċůШ
ċŰĬШÂũċŰĲƣШ§ŰĲШ§ŔũШċŰĬШ]ċƚШxŔůŔƣĲĬЯШÂũċŰĲƣШ§ŰĲШċƚƚƨůĲĬШƣőĲШŸƓĲƖċƣŸƖƚőŔƓШŸŉШƣőĲШ
?ĲĲƓƽċƣĲƖШ 9ċƓĲШ ÑőƖĲĲШ ÂŸŔŰƣƚШ 7ũŸĦťЮШĦĦŸƖĬŔŰŊШ ƣŸШ ƣőĲШ Â9ЯШƣőĲШ ~ƨũƣŔĦũŔĲŰƣШ
ŊƖĲĲůĲŰƣШĤĲƣƽĲĲŰШƣőĲШĦŸŰƣƖċĦƣŸƖШƓċƖƣŔĲƚШŸŉШ?ì9ÑÂШÂ ШċŰĬШÂ]ÉЯШÂũċŰĲƣШ§ŰĲШ

ƚƣċƖƣĲĬШƽŔƣőШċƖƖċŰŊĲůĲŰƣƚШƣŸШƓċǃШċШƓċƖƣШŸŉШƣőĲШΟ?ШƚĲŔƚůŔĦШĬċƣċШċĦƕƨŔƖĲĬШĤǃШÂ]ÉЮ 
 

 

ċь 9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚШ7ũŸĦťШΠШыEŰŔьаШÖƓŸŰШƣőĲШƚƨĦĦĲƚƚŉƨũШĬƖŔũũŔŰŊШŸŉШƣőĲШ ťŸůċШċŰĬШ
EĤċŰШĲǂƓũŸƖċƣŸƖǃШƽĲũũƚШŔŰШΞΜΝΦШċŰĬШΞΜΞΝШƖĲƚƓĲĦƣŔƻĲũǃЯШE fШƚƨĤůŔƣƣĲĬШċШŢŸŔŰƣШ
ċƓƓƖċŔƚċũШƓƖŸŊƖċůůĲШŉŸƖШƣőĲШ ťŸůċШċŰĬШEĤċŰШĬŔƚĦŸƻĲƖŔĲƚШƽőŔĦőШƽċƚШċƓƓƖŸƻĲĬШ
ĤǃШƣőĲШÂĲƣƖŸũĲƨůШ9ŸůůŔƚƚŔŸŰЮШE fШƽċƚШŊƖċŰƣĲĬШċШƚŔǂрůŸŰƣőШĲǂƣĲŰƚŔŸŰШŉƖŸůШ
~ċǃШƣŸШ ŸƻĲůĤĲƖШΞΜΞΠШƣŸШĬƖŔũũШEĤċŰШрΞ ЮШÑőĲШĬƖŔũũŔŰŊШŸŉШƣőĲШEĤċŰр ťŸůċШ
ċƓƓƖċŔƚċũШƽĲũũШƽċƚШƚƓƨĬĬĲĬШƽŔƣőŔŰШƣőĲШΞŰĬШőċũŉШŸŉШƣőĲШǃĲċƖЮ 

[ŸũũŸƽŔŰŊШƣőĲШĬŔƚĦŸƻĲƖǃШŸŉШőǃĬƖŸĦċƖĤŸŰƚШŔŰШΞΜΞΝЯШċŰĬШƣőĲШƚƨĤƚĲƕƨĲŰƣШċƓƓƖŸƻċũШŸŉШ
ƣőĲШċƓƓƖċŔƚċũШƓƖŸŊƖċůůĲШŔŰШƖĲƚƓĲĦƣШŸŉШƣőĲШ ƓƖŸťƨůċрΝñЯШE fШĦŸůƓũĲƣĲĬШƣőĲШ
ĬĲƚťƣŸƓШċƓƓƖċŔƚċũШƓƖŸŊƖċůůĲШŔŰШsƨŰĲШΞΜΞΠЮШE fЯШőŸƽĲƻĲƖЯШőċƚШƖĲƕƨĲƚƣĲĬШƣŸШĬƖŔũũШ

 
1
 According to the Law Insider, a Farm-In Agreement is an agreement whereby a Person agrees 

to pay all or a share of the drilling, completion or other expenses of an exploratory or 

development well or perform the drilling, completion or other operation on such well in 

exchange for an ownership interest in an oil or gas property.  
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ċŰШċƓƓƖċŔƚċũШƽĲũũШƣŸШĲƚƣċĤũŔƚőШƣőĲШ§ŔũрìċƣĲƖШĦŸŰƣċĦƣШŸŉШƣőĲШ ƓƖŸťƨůċШĬŔƚĦŸƻĲƖǃЮШfŰШ
ƻŔĲƽШŸŉШƣőċƣЯШE fШőċƚШĤĲĲŰШŊƖċŰƣĲĬШƣƽŸШыΞьШĲǂƣĲŰƚŔŸŰƚШƣŸШĬƖŔũũШċŰШċƓƓƖċŔƚċũШƽĲũũЮ 

 
 
 
 

Ĥь EǂƓċŰĬĲĬШÉőċũũŸƽШìċƣĲƖШÑċŰŸШы7ċƚĲШEŰĲƖŊǃьаШ7ċƚĲШEŰĲƖŊǃШċŰĬШ] Â9ШEǂƓũŸƖĦŸШ
ƓũċŰŰĲĬШƣŸƽċƖĬƚШƣőĲШċĦƕƨŔƚŔƣŔŸŰШŸŉШŰĲƽШΟ?ШƚĲŔƚůŔĦШĬċƣċШŸƻĲƖШƣőĲШEǂƓċŰĬĲĬШ
ÉőċũũŸƽШìċƣĲƖШÑċŰŸШ7ũŸĦťШĤǃШÄΠШΞΜΞΠЮШÑőĲШÂċƖƣŔĲƚШőċƻĲШĤĲĲŰШƓƖŸůŸƣŔŰŊШƣőĲШ
EǂƓċŰĬĲĬШ ÉőċũũŸƽШ ìċƣĲƖШ ÑċŰŸШ ĦŸŰƣƖċĦƣШ ċƖĲċШ ŉŸƖШ ŔŰƻĲƚƣůĲŰƣШ ċŰĬШ ƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШĲǂŔƚƣŔŰŊШĬŔƚĦŸƻĲƖŔĲƚШŔŰШƣőĲШĤũŸĦťЮШ[ŸũũŸƽŔŰŊШƣőĲШĲǂƣĲŰƚŔŸŰШŸŉШƣőĲШ
fŰŔƣŔċũШEǂƓũŸƖċƣŔŸŰШÂĲƖŔŸĬШċŰĬШƣőĲШƖĲƕƨŔƖĲůĲŰƣШƣŸШƓƖŸĬƨĦĲШċШƚŔŊŰĲĬШΟ?ШÉĲŔƚůŔĦШ
ĦƕƨŔƚŔƣŔŸŰШ9ŸŰƣƖċĦƣШĤǃШÉĲƓƣĲůĤĲƖШΟΜЯШΞΜΞΠЯШƣőĲШ9ŸŰƣƖċĦƣŸƖШƓċƖƣŔĲƚЯШőŸƽĲƻĲƖЯШ
ĦŸƨũĬШŰŸƣШŊĲƣШƣőċƣШƚŔŊŰĲĬЮШ ŸƣƽŔƣőƚƣċŰĬŔŰŊЯШ7ċƚĲШEŰĲƖŊǃШőċƚШĤĲĲŰШŊƖċŰƣĲĬШċŰШ
ĲǂƣĲŰƚŔŸŰШŉƖŸůШÉĲƓƣĲůĤĲƖШΞΜΞΠШƣŸШ~ċƖĦőШΞΜΞΡЮШ 
 

Ħь 9ĲŰƣƖċũШÑċŰŸШ7ũŸĦťШы ůŰŔШfŰƣĲƖŰċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ?ĲƻĲũŸƓůĲŰƣьаШÑőĲШ~ŔŰŔƚƣĲƖШ
ŉŸƖШEŰĲƖŊǃШŊƖċŰƣĲĬШ ůŰŔШċŰШĲǂƣĲŰƚŔŸŰШƣŸШƣőĲŔƖШŔŰŔƣŔċũШĲǂƓũŸƖċƣŔŸŰШƓĲƖŔŸĬШƣŸШΟΜƣőШ
ÉĲƓƣĲůĤĲƖШΞΜΞΠЯШĲƻĲŰШƣőŸƨŊőШƣőĲШƖĲƕƨŔƖĲůĲŰƣШƣőċƣШ ůŰŔШƓƖŸƻŔĬĲƚШĲƻŔĬĲŰĦĲШŸŉШ
ċШƚŔŊŰĲĬШƖŔŊШĦŸŰƣƖċĦƣШĤĲŉŸƖĲШƣőĲШĲǂƓŔƖǃШŸŉШƣőĲШĲǂƣĲŰƚŔŸŰШƓĲƖŔŸĬШƽċƚШŰŸƣШůĲƣЮШ
ůŰŔШĦŸƨũĬШŰŸƣШĬƖŔũũШŔƣƚШŸĤũŔŊċƣŸƖǃШĲǂƓũŸƖċƣŔŸŰШƽĲũũЯШuƨƚŔċрΝñЯШŔŰШÄΠШΞΜΞΠЮШ

cŸƽĲƻĲƖЯШìĲũũШƓũċŰŰŔŰŊШċŰĬШĬƖŔũũŔŰŊШƖĲũċƣĲĬШƓƖŸĦƨƖĲůĲŰƣШŸŉШŊŸŸĬƚШċŰĬШƚĲƖƻŔĦĲƚШ
ċƖĲШŸŰŊŸŔŰŊШċŰĬШ ůŰŔШőċƚШĤĲĲŰШŊƖċŰƣĲĬШċŰШĲǂƣĲŰƚŔŸŰШŉƖŸůШÉĲƓƣĲůĤĲƖШΞΜΞΠШƣŸШ
~ċƖĦőШΞΜΞΡЮ 

 

Ĭь §ǭƚőŸƖĲШÉŸƨƣőрìĲƚƣШÑċŰŸШы§ÉìÑьШѼШEċƚƣШuĲƣċШыEuьШ§ƓĲƖċƣŔŰŊШ9ŸůƓċŰǃШ]őċŰċШ
xŔůŔƣĲĬШы§Â9§ьаШÑőĲШ~ŔŰŔƚƣĲƖШŉŸƖШEŰĲƖŊǃШŊƖċŰƣĲĬШ§Â9§ШċŰШĲǂƣĲŰƚŔŸŰШƣŸШƣőĲŔƖШ
ŔŰŔƣŔċũШĲǂƓũŸƖċƣŔŸŰШƓĲƖŔŸĬШƣŸШΟΜƣőШÉĲƓƣĲůĤĲƖШΞΜΞΠЯШƽŔƣőШƣőĲШƖĲƕƨŔƖĲůĲŰƣШƣőċƣШ
§Â9§ШƓƖŸƻŔĬĲƚШĲƻŔĬĲŰĦĲШŸŉШċШƚŔŊŰĲĬШƖŔŊШĦŸŰƣƖċĦƣШĤĲŉŸƖĲШƣőĲШĲǂƓŔƖǃШŸŉШƣőĲШ
ĲǂƣĲŰƚŔŸŰШƓĲƖŔŸĬЮШÑőĲШ§ƓĲƖċƣŸƖШĦŸƨũĬШŰŸƣШĲǂĲĦƨƣĲШƣőĲШĬƖŔũũŔŰŊШŸŉШƣőĲШĲǂƓũŸƖċƣŸƖǃШ
ƽĲũũЮШ ŸƣƽŔƣőƚƣċŰĬŔŰŊЯШ§Â9§ШőċƚШĤĲĲŰШŊƖċŰƣĲĬШċŰШĲǂƣĲŰƚŔŸŰШŉƖŸůШÉĲƓƣĲůĤĲƖШ
ΞΜΞΠШƣŸШ~ċƖĦőШΞΜΞΡЮ 

 

Ĳь ?ĲĲƓƽċƣĲƖШ9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚШìĲƚƣШыEĦŸШ ƣũċŰƣŔĦШ§ŔũШċŰĬШ]ċƚьаШШEĦŸШ ƣũċŰƣŔĦШ§ŔũШ
ċŰĬШ]ċƚШƽċƚШƨŰċĤũĲШƣŸШĬƖŔũũШŔƣƚШŸĤũŔŊċƣŸƖǃШĲǂƓũŸƖċƣŔŸŰШƽĲũũЯШ?ċƽċĬċƽċрΝñЯШŔŰШÄΠШ
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ΞΜΞΠШċũƣőŸƨŊőШƣőĲШŰĲĦĲƚƚċƖǃШĬƖŔũũŔŰŊШƖĲũċƣĲĬШŊŸŸĬƚШċŰĬШƚĲƖƻŔĦĲƚШőċƻĲШĤĲĲŰШ
ƓƖŸĦƨƖĲĬЮШEĦŸШ ƣũċŰƣŔĦШ§ŔũШċŰĬШ]ċƚШőċƚШĤĲĲŰШŊƖċŰƣĲĬШċŰШĲǂƣĲŰƚŔŸŰШŉƖŸůШ
ÉĲƓƣĲůĤĲƖШΞΜΞΠШƣŸШ~ċƖĦőШΞΜΞΡЮ 

 
ŉь EċƚƣШ9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚШы~ĲĬĲċШ?ĲƻĲũŸƓůĲŰƣьаШ~ĲĬĲċШƽċƚШĲǂƓĲĦƣĲĬШƣŸШĬƖŔũũШŔƣƚШ
ŸĤũŔŊċƣŸƖǃШĲǂƓũŸƖċƣŔŸŰШƽĲũũШŔŰШÄΠШΞΜΞΠЯШőŸƽĲƻĲƖЯШƣőĲШċĦƣŔƻŔƣǃШĦŸƨũĬШŰŸƣШĤĲШĬŸŰĲЮШ
~ĲĬĲċШ?ĲƻĲũŸƓůĲŰƣШőċƚШĤĲĲŰШŊƖċŰƣĲĬШċŰШĲǂƣĲŰƚŔŸŰШŉƖŸůШÉĲƓƣĲůĤĲƖШΞΜΞΠШƣŸШ
ÉĲƓƣĲůĤĲƖШΞΜΞΤЮ 

 

ΟЮΠ ÂĲƣƖŸũĲƨůШÂƖŸĬƨĦƣŔŸŰШċŰĬШ§ƓĲƖċƣŔŸŰƚШ 

ШƚƨůůċƖǃШŸŉШƣőĲШƓƖŸĬƨĦƣŔŸŰШƻŸũƨůĲƚЯШũŔŉƣŔŰŊƚЯШŊċƚШƨƣŔũŔƚċƣŔŸŰШċŰĬШĲǂƓŸƖƣƚШŉŸƖШĲċĦőШ
ƓƖŸĬƨĦŔŰŊШǯĲũĬШŔƚШċƚШŉŸũũŸƽƚаШ 

ΟЮΠЮΝ sƨĤŔũĲĲШ[ŔĲũĬШÂƖŸĬƨĦƣŔŸŰШċŰĬШ§ƓĲƖċƣŔŸŰƚ 

ÑőĲШƣŸƣċũШƖĲĦŸŰĦŔũĲĬШŸŔũШċŰĬШċƚƚŸĦŔċƣĲĬШŊċƚШƓƖŸĬƨĦĲĬШŉŸƖШƣőĲШǃĲċƖШƽĲƖĲШΟΝЯΥΠΦЯΜΠΣĤĤũШ
ċŰĬШ ΥΡЯΟΥΡЮΞΟШ ~~ƚĦŉШ ċƣШ ċƻĲƖċŊĲШ ƖċƣĲƚШ ŸŉШ ΥΤЯΜΝΦĤĤũоĬШ ċŰĬШ ΞΟΟЮΞΦШ ~~ƚĦŉоĬЯШ
ƖĲƚƓĲĦƣŔƻĲũǃЮШÑőĲШőŔŊőĲƚƣШůŸŰƣőũǃШĦƨůƨũċƣŔƻĲШŸŔũШƓƖŸĬƨĦĲĬШƽċƚШΟЯΜΡΣЯΟΡΟĤĤũШċƣШċШĬċŔũǃШ
ċƻĲƖċŊĲШŸŉШΦΥЯΡΦΞĤĤũоĬШŔŰШ~ċƖĦőШΞΜΞΠЮШÑőĲШũŸƽĲƚƣШůŸŰƣőũǃШĦƨůƨũċƣŔƻĲШŸŔũШƓƖŸĬƨĦĲĬШ
ƽċƚШΞЯΠΜΠЯΜΥΥĤĤũШƖĲƓƖĲƚĲŰƣŔŰŊШċШĬċŔũǃШċƻĲƖċŊĲШŸŉШΥΜЯΝΟΣĤĤũШŔŰШ ŸƻĲůĤĲƖШΞΜΞΠЮШ 

xŸƽШƓƖŸĬƨĦƣŔŸŰШũĲƻĲũƚШŸĤƣċŔŰĲĬШŔŰШƣőĲШůŸŰƣőШŸŉШ ŸƻĲůĤĲƖШΞΜΞΠШƽĲƖĲШůċŔŰũǃШċƣƣƖŔĤƨƣĲĬШ
ƣŸШƣőĲШĬƨċũШƖŔƚĲƖШǰŸƽШƣƖŔċũШĤĲƣƽĲĲŰШƖŔƚĲƖШΝΜШċŰĬШƖŔƚĲƖШΝΝШŸŰШƣőĲШsƨĤŔũĲĲШǯĲũĬШƣŸШůŔƣŔŊċƣĲШ
ƚũƨŊŊŔŰŊШĬƨƖŔŰŊШŸŔũШƓƖŸĬƨĦƣŔŸŰЮШÉƨĤƚĲƕƨĲŰƣũǃЯШƣőĲШŸŔũШƣƖċŔŰШƓƖŸĦĲƚƚШƽċƚШƚőƨƣĬŸƽŰШĬƨĲШ
ƣŸШċŰШƨƓƚĲƣШĦċƨƚĲĬШĤǃШƚũƨŊŊŔŰŊШŔŰШƣőĲШcŔŊőШÂƖĲƚƚƨƖĲШыcÂьШƚĲƓċƖċƣŸƖЮШÑőĲШĬƨċũШǰŸƽШƣƖŔċũШ
ƽċƚШċĤŸƖƣĲĬШċŰĬШƓƖŸĬƨĦƣŔŸŰШƽŔƣőШċШƚŔŰŊũĲШƖŔƚĲƖШƖĲƚƨůĲĬЮ 

ÑőĲШŊċƚШƓƖŸĬƨĦƣŔŸŰШċŰĬШĲǂƓŸƖƣШƖċƣĲƚШŉŸũũŸƽĲĬШċШƚŔůŔũċƖШƣƖĲŰĬШƣŸШƣőĲШŸŔũШƓƖŸĬƨĦƣŔŸŰЮШ
cŸƽĲƻĲƖЯШ ƨŊƨƚƣШΞΜΞΠШƽőŔĦőШƖĲĦŸƖĬĲĬШƣőĲШũŸƽĲƚƣШĲǂƓŸƖƣШƖċƣĲЯШƽċƚШůċŔŰũǃШĬƨĲШƣŸШċШ
ƓũċŰŰĲĬШƚőƨƣĬŸƽŰШċƣШ]őċŰċШ ċƣŔŸŰċũШ]ċƚШxŔůŔƣĲĬШ9ŸůƓċŰǃШы] ]x9ьШŉƖŸůШΝƚƣШƣŸШΝΠƣőШ
ƨŊƨƚƣШΞΜΞΠШŉŸƖШůċŔŰƣĲŰċŰĦĲШŸŉШƣőĲШ9ŸůƓċŰǃќƚШŊċƚШƓƖŸĦĲƚƚŔŰŊШƓũċŰƣЮШÑőŔƚШƖĲƚƨũƣĲĬШŔŰШ
ƣőĲШƚőƨƣĬŸƽŰШŸŉШŊċƚШĲǂƓŸƖƣШŉƖŸůШƣőĲШsƨĤŔũĲĲШ[ŔĲũĬШƣŸШ] ]x9ЮШ]ċƚШĲǂƓŸƖƣШƖĲƚƨůĲĬШŉƖŸůШ
ΝΡƣőШƨŊƨƚƣШΞΜΞΠЮШШ 
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ΟЮΠЮΞ ÑE Ш[ŔĲũĬШÂƖŸĬƨĦƣŔŸŰШċŰĬШ§ƓĲƖċƣŔŸŰƚ 

ÑőĲШƣŸƣċũШƖĲĦŸŰĦŔũĲĬШŸŔũШċŰĬШċƚƚŸĦŔċƣĲĬШŊċƚШƓƖŸĬƨĦĲĬШŉŸƖШƣőĲШǃĲċƖШƽĲƖĲШΣЯΤΥΠЯΠΠΜĤĤũШ
ċŰĬШ ΡΥЯΞΟΝЮΝΝШ ~~ƚĦŉШ ċƣШ ċƻĲƖċŊĲШ ƖċƣĲƚШ ŸŉШ ΝΥЯΡΟΣЮΤΞШ ĤĤũоĬШ ċŰĬШ ΝΡΦЮΝΜШ ~~ƚĦŉоĬШ
ƖĲƚƓĲĦƣŔƻĲũǃЮШÑőĲШőŔŊőĲƚƣШĦƨůƨũċƣŔƻĲШŸŔũШƓƖŸĬƨĦĲĬШƽŔƣőŔŰШċШůŸŰƣőШƽċƚШΣΜΜЯΥΡΦШĤĤũƚШċƣШ
ċŰШċƻĲƖċŊĲШƖċƣĲШŸŉШΝΦЯΟΥΞЮΡΡШĤĤũоĬЯШƖĲĦŸƖĬĲĬШŔŰШ~ċƖĦőШΞΜΞΠЮШШÑőĲШũŸƽĲƚƣШĦƨůƨũċƣŔƻĲШŸŔũШ
ƓƖŸĬƨĦĲĬШƽċƚШΡΞΟЯΝΣΡШĤĤũƚШċƣШċŰШċƻĲƖċŊĲШŸŉШΝΤЯΠΟΥЮΥΟШĤĤũоĬЯШƖĲĦŸƖĬĲĬШŔŰШ ŸƻĲůĤĲƖШ
ΞΜΞΠЮ 

The low production rates recorded in November 2024 were mainly because of GTG-B 
trip due to high engine vibration and heating medium tank trip which resulted in 
cascading events of process shutdowns affecting gas dehydration, gas compression, 
gas injection, and water injection. Losses due to the unavailability of the enhanced 
liquid recovery system (ELRS) from January to August 2024 also contributed to the 
overall low oil production.  

 

ΟЮΠЮΟ ÉċŰťŸŉċШ]ǃĲШ ǃċůĲШыÉ] ьШ[ŔĲũĬШ§ƓĲƖċƣŔŸŰШċŰĬШÂƖŸĬƨĦƣŔŸŰ 

ÑőĲШƣŸƣċũШƓƖŸĬƨĦƣŔŸŰШŉŸƖШƣőĲШǃĲċƖШƽċƚШΦЯΣΜΣЯΡΠΠШĤĤũШŸŉШŸŔũШċƣШċŰШċƻĲƖċŊĲШƓƖŸĬƨĦƣŔŸŰШƖċƣĲШ
ŸŉШΞΣЯΞΠΤЮΟΦШĤĤũоĬЮШÑőĲШƣŸƣċũШċƚƚŸĦŔċƣĲĬШċŰĬШŰŸŰрċƚƚŸĦŔċƣĲĬШŊċƚШƓƖŸĬƨĦĲĬШƽĲƖĲШ
ΡΜЯΝΤΟЮΜΟШ~~ƚĦŉШċŰĬШΥΣЯΣΡΝЮΤΟШ~~ƚĦŉШċƣШċŰШċƻĲƖċŊĲШƖċƣĲШŸŉШΝΟΤЮΜΥШ~~ƚĦŉоĬШċŰĬШ
ΞΟΣЮΤΡШ~~ƚĦŉоĬЯШƖĲƚƓĲĦƣŔƻĲũǃЮШ 

ÑőĲШőŔŊőĲƚƣШĦƨůƨũċƣŔƻĲШŸŔũШƓƖŸĬƨĦĲĬШƽŔƣőŔŰШƣőĲШůŸŰƣőШƽċƚШΥΥΠЯΥΟΤЮΠΡШĤĤũШċƣШċŰШ
ċƻĲƖċŊĲШƖċƣĲШŸŉШΞΥЯΡΠΟЮΝΠШĤĤũоĬЯШƖĲĦŸƖĬĲĬШŔŰШsċŰƨċƖǃШΞΜΞΠЮШÑőĲШũŸƽĲƚƣШĦƨůƨũċƣŔƻĲШŸŔũШ
ƓƖŸĬƨĦĲĬШƽŔƣőŔŰШƣőĲШůŸŰƣőШƽċƚШΣΝΠЯΡΣΝЮΞΞШĤĤũШċƣШċŰШċƻĲƖċŊĲШƖċƣĲШŸŉШΞΜЯΠΥΡЮΟΤШĤĤũоĬЯШ
ƖĲĦŸƖĬĲĬШŔŰШÉĲƓƣĲůĤĲƖШΞΜΞΠЮШШ 

xŸƽШ ƓƖŸĬƨĦƣŔŸŰШ ũĲƻĲũƚШ ŸĤƣċŔŰĲĬШ ŔŰШ ƣőĲШ ůŸŰƣőШ ŸŉШ ÉĲƓƣĲůĤĲƖШ ΞΜΞΠШ ƽĲƖĲШ ůċŔŰũǃШ
ċƣƣƖŔĤƨƣĲĬШƣŸШċШƓũċŰŰĲĬШƚŔǂШыΣьрĬċǃШƣƨƖŰċƖŸƨŰĬШċĦƣŔƻŔƣǃШƽőŔĦőШĦŸůůĲŰĦĲĬШŸŰШΝΞƣőШ
ÉĲƓƣĲůĤĲƖШΞΜΞΠЮШÑőĲШƚŔǂШыΣьрĬċǃШƣƨƖŰċƖŸƨŰĬШċĦƣŔƻŔƣǃШƽċƚШċŰШŸŔũрƣŸрŸŔũШŸƨƣċŊĲШƣŸШĲŰċĤũĲШ
ƓũċŰŰĲĬШůċŔŰƣĲŰċŰĦĲШċĦƣŔƻŔƣŔĲƚШŸŰШƣőĲШs uШ[ÂÉ§ЮШÑőĲШůċŔŰШċĦƣŔƻŔƣŔĲƚШĦċƖƖŔĲĬШŸƨƣШƽĲƖĲШ
ƣőĲШŔŰƚƓĲĦƣŔŸŰЯШĦũĲċŰŔŰŊЯШċŰĬШ ŸŰр?ĲƚƣƖƨĦƣŔƻĲШÑĲƚƣŔŰŊШы ?ÑьШůĲċƚƨƖĲůĲŰƣШŸŉШǯƻĲШ
ƻĲƚƚĲũƚШŰċůĲũǃаШ~ĲĬŔƨůШÂƖĲƚƚƨƖĲШы~ÂьШċŰĬШxŸƽШÂƖĲƚƚƨƖĲШыxÂьШÉĲƓċƖċƣŸƖƚЯШÅŔĦőШÑE]Ш
ǰċƚőШ?ƖƨůЯШőĲċƣŔŰŊШċŰĬШĦŸŸũŔŰŊШůĲĬŔƨůШĲǂƓċŰƚŔŸŰШƻĲƚƚĲũЮ 

§ŔũШċŰĬШŊċƚШƓƖŸĬƨĦƣŔŸŰШŉƖŸůШƣőĲШÉ] Ш[ŔĲũĬШƖĲƚƨůĲĬШŸŰШΝΤƣőШÉĲƓƣĲůĤĲƖЯШΞΜΞΠШċŉƣĲƖШƣőĲШ
ĦŸůƓũĲƣŔŸŰШŸŉШƣőĲШƣƨƖŰċƖŸƨŰĬШċĦƣŔƻŔƣŔĲƚЯШĤƨƣШƓƖŸĦĲƚƚШƓũċŰƣШƣƖŔƓƚШĦċƨƚĲĬШĤǃШƚũƨŊШŉƖŸůШŸŔũШ
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ƓƖŸĬƨĦƣŔŸŰШ ƖŔƚĲƖШ ыÅ§ÂрΡьШ ŸŰШ ΞΜƣőШÉĲƓƣĲůĤĲƖШ őċĬШ ŔůƓċĦƣШ ŸŰШ ƓƖŸĬƨĦƣŔŸŰШ ũĲƻĲũЮШШ
ÉƨĤƚĲƕƨĲŰƣШƚőƨƣрŔŰШŸŉШċШůċŢŸƖШŸŔũШƓƖŸĬƨĦŔŰŊШƽĲũũШы]fрΝьШŉƖŸůШΞΝƚƣШрШΞΟƖĬШÉĲƓƣĲůĤĲƖШċƚШ
ƓċƖƣШŸŉШċŰШŸŰŊŸŔŰŊШƚƨĤƚĲċШŔŰƚƓĲĦƣŔŸŰЯШůċŔŰƣĲŰċŰĦĲШċŰĬШƖĲƓċŔƖƚЯШċŰĬШċШĦƨƣШĤċĦťШŸŉШ
ƓƖŸĬƨĦƣŔŸŰШŉƖŸůШƣőĲШ§ÂрΤШƽĲũũШƣŸШƚƨƓƓŸƖƣШċŰШŸǭрƣċťĲШŸƓĲƖċƣŔŸŰШċũƚŸШċĦĦŸƨŰƣĲĬШŉŸƖШƣőĲШ
ĬĲĦƖĲċƚĲШŔŰШƓƖŸĬƨĦƣŔŸŰЮ 

 

ΟЮΡ ?ĲƻĲũŸƓůĲŰƣƚШŔŰШƣőĲШfŰƻĲƚƣůĲŰƣШ9ũŔůċƣĲ 

ΟЮΡЮΝ ÖƓĬċƣĲШŸŰШ]őċŰċѣƚШ~ċŔĬĲŰШ§ƓĲŰШ9ŸůƓĲƣŔƣŔƻĲШ7ŔĬĬŔŰŊ 

ĦĦŸƖĬŔŰŊШƣŸШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШEŰĲƖŊǃЯШƣőĲƖĲШŔƚШċŰШŸŰŊŸŔŰŊШƖĲƻċũƨċƣŔŸŰШŸŉШƓƖĲƻŔŸƨƚШ
ĲŰŊċŊĲůĲŰƣƚШƽŔƣőШƣőĲШƽŔŰŰĲƖƚШŸŉШƣőĲШĤŔĬƚШƣŸШĬĲƻĲũŸƓШċШƚƣƖċƣĲŊǃШŉŸƖШċĦĦĲũĲƖċƣĲĬШ
ŰĲŊŸƣŔċƣŔŸŰƚШŔŰШƣőĲШĦċƚĲШƽőĲƖĲШƣőĲШĤŔĬШƽŔŰŰĲƖƚШƖĲŰĲƽШŔŰƣĲƖĲƚƣШŔŰШƣőĲШĤũŸĦťƚЮ 

 

ΟЮΡЮΞ ?ĲƻĲũŸƓůĲŰƣƚШŔŰШƣőĲШfŰƻĲƚƣůĲŰƣШ9ũŔůċƣĲШŔŰШƣőĲШÖƓƚƣƖĲċůШfŰĬƨƚƣƖǃ 

ĦĦŸƖĬŔŰŊШƣŸШ ƣőĲШÂĲƣƖŸũĲƨůШ9ŸůůŔƚƚŔŸŰЯШŔŰƻĲƚƣůĲŰƣШŔŰШ ĲǂƓũŸƖċƣŔŸŰШċĦƣŔƻŔƣŔĲƚШŔŰШ
]őċŰċќƚШƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШŔŰĬƨƚƣƖǃШŔŰĦƖĲċƚĲĬШĤǃШΝΥΝШƓĲƖĦĲŰƣЯШŉƖŸůШÖÉҘΟΞШůŔũũŔŸŰШ
ŔŰШΞΜΞΟШƣŸШÖÉҘΦΜШůŔũũŔŸŰШŔŰШΞΜΞΠЮШÑőŔƚШƽċƚШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШĤǃШE fќƚШ9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚШ
7ũŸĦťШΠШċĦƣŔƻŔƣŔĲƚЯШƽőŔĦőШŔŰĦƖĲċƚĲĬШŉƖŸůШÖÉҘΦШůŔũũŔŸŰШƣŸШÖÉҘΣΦШůŔũũŔŸŰЮШcŸƽĲƻĲƖЯШŉŸƖШ
ĬĲƻĲũŸƓůĲŰƣрƖĲũċƣĲĬШċĦƣŔƻŔƣŔĲƚЯШŔŰƻĲƚƣůĲŰƣƚШĬĲĦũŔŰĲĬШĤǃШΞΝЮΣШƓĲƖĦĲŰƣЯШŉƖŸůШÖÉҘΝЮΞΡШ
ĤŔũũŔŸŰШŔŰШΞΜΞΟШƣŸШÖÉҘΜЮΦΥШĤŔũũŔŸŰШŔŰШΞΜΞΠЮШÑőŔƚШƽċƚШůċŔŰũǃШĬƨĲШƣŸШċШƖĲĬƨĦƣŔŸŰШŔŰШÑƨũũŸƽќƚШ
ĬƖŔũũŔŰŊШĦċůƓċŔŊŰШŔŰШƣőĲШsƨĤŔũĲĲШ[ŔĲũĬЯШƽőŔĦőШŉĲũũШŉƖŸůШÖÉҘΣΟΝШůŔũũŔŸŰШƣŸШÖÉҘΞΥΡШůŔũũŔŸŰЮШ
§ƨƣШŸŉШƣőĲШƣŸƣċũЯШĬĲƻĲũŸƓůĲŰƣШŔŰƻĲƚƣůĲŰƣШċĦĦŸƨŰƣĲĬШŉŸƖШΦΝЮΡΦШƓĲƖĦĲŰƣШċŰĬШĲǂƓũŸƖċƣŔŸŰШ
ŔŰƻĲƚƣůĲŰƣШċĦĦŸƨŰƣĲĬШŉŸƖШΥЮΠΝШƓĲƖĦĲŰƣШŔŰШΞΜΞΠЮШ 

ÑőĲШ~ŔŰŔƚƣƖǃШŔƚШċũƚŸШŰĲŊŸƣŔċƣŔŰŊШƽŔƣőШċШĦŸůƓċŰǃШŉŸƖШĲǂƓũŸƖċƣŔŸŰШƖŔŊőƣƚШŸƻĲƖШċШĤũŸĦťШŔŰШ
ƣőĲШŸŰƚőŸƖĲШÑċŰŸШÉĲĬŔůĲŰƣċƖǃШ7ċƚŔŰШċŰĬШŔƚШĲƻċũƨċƣŔŰŊШċƓƓũŔĦċƣŔŸŰƚШƖĲĦĲŔƻĲĬШŉƖŸůШ
ŔŰƻĲƚƣŸƖƚШŉŸƖШ 

 

ΟЮΡЮΟ ÖŰŔƣŔƚċƣŔŸŰШŸŉШƣőĲШ ǯŰċШċŰĬШÉċŰťŸŉċШ[ŔĲũĬƚ 

fŰШƣőĲШůċƣƣĲƖШŸŉШċŰШċƖĤŔƣƖċƣŔŸŰШƨŰĬĲƖШƣőĲШΝΦΤΣШ ƖĤŔƣƖċƣŔŸŰШÅƨũĲƚШŸŉШƣőĲШÖŰŔƣĲĬШ ċƣŔŸŰƚШ
9ŸůůŔƚƚŔŸŰШŸŰШfŰƣĲƖŰċƣŔŸŰċũШÑƖċĬĲШxċƽШыÖ 9fÑÅ xьШĤĲƣƽĲĲŰШEŰŔШ]őċŰċШEǂƓũŸƖċƣŔŸŰШ
ċŰĬШÂƖŸĬƨĦƣŔŸŰШxŔůŔƣĲĬШċŰĬШéŔƣŸũШÖƓƚƣƖĲċůШ]őċŰċШxŔůŔƣĲĬШƻĲƖƚƨƚШÑőĲШÅĲƓƨĤũŔĦШŸŉШ
]őċŰċШċŰĬШƣőĲШ]őċŰċШ ċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ9ŸƖƓŸƖċƣŔŸŰШы] Â9ьЯШƣőĲШfŰƣĲƖŰċƣŔŸŰċũШ
ƖĤŔƣƖċũШÑƖŔĤƨŰċũШĦŸŰĦũƨĬĲĬШƣőċƣШƣőĲШÅĲƓƨĤũŔĦШŸŉШ]őċŰċќƚШċĦƣŔŸŰƚШƽĲƖĲШŔŰШĤƖĲċĦőШŸŉШ
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ċƓƓũŔĦċĤũĲШ]őċŰċŔċŰШƖĲŊƨũċƣŔŸŰƚШċŰĬШ ƖƣŔĦũĲШΞΣыΞьШŸŉШƣőĲШ§ǭƚőŸƖĲШ9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚШ
ы§9ÑÂьШÂĲƣƖŸũĲƨůШ ŊƖĲĲůĲŰƣЮШÑőĲШ~ŔŰŔƚƣƖǃШŸŉШEŰĲƖŊǃШőċƚШƚŔŰĦĲШƣőĲШƖƨũŔŰŊШƣċťĲŰШƚƣĲƓƚШ
ƣŸШƖĲůĲĬǃШƣőĲШĤƖĲċĦőЯШŔŰĦũƨĬŔŰŊШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШ ǯŰċрΝñШĬŔƚĦŸƻĲƖǃШŔƚШċƓƓƖċŔƚĲĬШƣŸШ
ĦŸŰǯƖůШŔƣƚШĦŸůůĲƖĦŔċũŔƣǃШċŰĬШĲƚƣċĤũŔƚőШĲƻŔĬĲŰĦĲШŸŉШĦŸŰŰĲĦƣŔŸŰШƽŔƣőШƣőĲШÉ] Ш[ŔĲũĬЮШ
ÉƓƖŔŰŊǯĲũĬШEǂƓũŸƖċƣŔŸŰШċŰĬШÂƖŸĬƨĦƣŔŸŰШxŔůŔƣĲĬШőċƚШĦŸŰĬƨĦƣĲĬШċŰШċƓƓƖċŔƚċũШŸŉШƣőĲШ
ǯŰċрΝñШĬŔƚĦŸƻĲƖǃШċŰĬШŔƚШƖĲƕƨŔƖĲĬШƣŸШƓƖŸƻŔĬĲШƣőĲШċƓƓƖċŔƚċũШƖĲƓŸƖƣШŔŰШsċŰƨċƖǃШΞΜΞΡЮ 

 

ΟЮΣ ?ĲƻĲũŸƓůĲŰƣƚШŔŰШxŸĦċũШ9ŸŰƣĲŰƣШċŰĬШxŸĦċũШÂċƖƣŔĦŔƓċƣŔŸŰШ 

ÑőĲШÂ9ШĦŸŰƣŔŰƨĲĬШƣŸШƨŰĬĲƖƣċťĲШċĦƣŔƻŔƣŔĲƚШŔŰШŉƨƖƣőĲƖċŰĦĲШŸŉШŔƣƚШůċŰĬċƣĲШƨŰĬĲƖШƣőĲШ
ƖĲũĲƻċŰƣШ ]őċŰċŔċŰШ ũċƽƚЯШ ŔŰĦũƨĬŔŰŊШ ƣőĲШ ÂĲƣƖŸũĲƨůШ ыxŸĦċũШ 9ŸŰƣĲŰƣШ ċŰĬШ xŸĦċũШ
ÂċƖƣŔĦŔƓċƣŔŸŰьШÅĲŊƨũċƣŔŸŰƚЯШΞΜΝΟШыxЮfЮШΞΞΜΠьЯШċƚШċůĲŰĬĲĬЮШ ШƚƨůůċƖǃШŸŉШũŸĦċũШĦŸŰƣĲŰƣШ
ċŰĬШũŸĦċũШƓċƖƣŔĦŔƓċƣŔŸŰШċĦƣŔƻŔƣŔĲƚШƨŰĬĲƖƣċťĲŰШĤǃШƣőĲШÂ9ШŔŰШΞΜΞΠШċƖĲШċƚШŉŸũũŸƽƚаШ 

 

 

ΦдΩдΤ ΥΣΥΦЮxŸĦċũЮ9ŸŰƣĲŰƣЮ9ŸŰŉĲƖĲŰĦĲЮċŰĬЮEǂőŔĤŔƣŔŸŰЮ 

 

?ƨƖŔŰŊШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽШċŰĬШŔŰШũŔŰĲШƽŔƣőШÅĲŊƨũċƣŔŸŰƚШΠΜШŸŉШxЮfЮΞΞΜΠЯШƣőĲШ
9ŸůůŔƚƚŔŸŰШőċƚШƚŔŰĦĲШΞΜΝΠЯШŸƖŊċŰŔƚĲĬШċŰШ ŰŰƨċũШxŸĦċũШ9ŸŰƣĲŰƣШ9ŸŰŉĲƖĲŰĦĲШċŰĬШ
EǂőŔĤŔƣŔŸŰШыx99EьШƣŸШĦƖĲċƣĲШċШƓũċƣŉŸƖůШŉŸƖШƚƣċťĲőŸũĬĲƖƚЯШŔŰĬƨƚƣƖǃШƓũċǃĲƖƚЯШĦŔƻŔũШƚŸĦŔĲƣǃЯШ
ċŰĬШƣőĲШƓƨĤũŔĦШƣŸШĬĲũŔĤĲƖċƣĲШŸŰШĦƖŔƣŔĦċũШŔƚƚƨĲƚШċǭĲĦƣŔŰŊШũŸĦċũШĦŸŰƣĲŰƣШĬĲƻĲũŸƓůĲŰƣШŔŰШ
ƣőĲШƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШŔŰĬƨƚƣƖǃЮ 

ÑőĲШΝΜƣőШĲĬŔƣŔŸŰЯШƣőĲůĲĬШљ ƣƣƖċĦƣŔŰŊШEǂƓũŸƖċƣŔŸŰШċŰĬШÂƖŸĬƨĦƣŔŸŰШfŰƻĲƚƣůĲŰƣƚШƣŸШ7ŸŸƚƣШ
xŸĦċũШ 9ŸŰƣĲŰƣр ĲƽШ ÂċƣőƽċǃƚњЯШ ƽċƚШ őĲũĬШ ċƣШ ƣőĲШ ìĲƚƣĲƖŰШ ÉĲƖĲŰĲШ ƣũċŰƣŔĦШ cŸƣĲũЯШ
ÑċťŸƖċĬŔШ ŉƖŸůШ §ĦƣŸĤĲƖШ ΞрΠЯШ ΞΜΞΠЮШ ÑőĲШ 9ŸŰŉĲƖĲŰĦĲШ ƽċƚШ ċƣƣĲŰĬĲĬШ ĤǃШ ŸƻĲƖШ ΦΜΜШ
ƓċƖƣŔĦŔƓċŰƣƚШ ŉƖŸůШ ƻċƖŔŸƨƚШ ƚĲĦƣŸƖƚЯШŔŰĦũƨĬŔŰŊШƣƖċĬĲШ ċƚƚŸĦŔċƣŔŸŰƚЯШ ĦŔƻŔũШ ƚŸĦŔĲƣǃШ
ŸƖŊċŰŔƚċƣŔŸŰƚЯШǯŰċŰĦŔċũШ ċŰĬШ ŔŰƚƨƖċŰĦĲШ ĦŸůƓċŰŔĲƚЯШ ċĦċĬĲůŔċЯШ ċŰĬШŔŰĬƨƚƣƖǃШ
ƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШŉƖŸůШŸƣőĲƖШĦŸƨŰƣƖŔĲƚШŔŰĦũƨĬŔŰŊШ ŔŊĲƖŔċЯШÖŊċŰĬċЯШ ċůŔĤŔċШċŰĬШÑƖŔŰŔĬċĬШ
ѼШÑŸĤċŊŸЮШ 

ÑőĲШőŔŊőũŔŊőƣШŸŉШƣőĲШĦŸŰŉĲƖĲŰĦĲШƽċƚШƣőĲШƚŔŊŰŔŰŊШŸŉШċШ~ĲůŸƖċŰĬƨůШŸŉШÖŰĬĲƖƚƣċŰĬŔŰŊШ
ы~§ÖьШ ĤĲƣƽĲĲŰШ ƣőĲШ 9ŸůůŔƚƚŔŸŰШ ċŰĬШ ƣőĲШ  ŔŊĲƖŔċŰШ 9ŸŰƣĲŰƣШ ?ĲƻĲũŸƓůĲŰƣШ ċŰĬШ
~ŸŰŔƣŸƖŔŰŊШ7ŸċƖĬШы 9?~7ьШƣŸШĦŸũũċĤŸƖċƣĲШŸŰШĬĲĲƓĲŰŔŰŊШũŸĦċũШĦŸŰƣĲŰƣШĬĲƻĲũŸƓůĲŰƣШŔŰШ
ƣőĲŔƖШƖĲƚƓĲĦƣŔƻĲШŔŰĬƨƚƣƖŔĲƚЮШ 
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§ƣőĲƖШŔƚƚƨĲƚШċƖŔƚŔŰŊШŉƖŸůШƣőĲШĦŸŰŉĲƖĲŰĦĲШŔŰĦũƨĬĲĬШƣőĲШŉŸũũŸƽŔŰŊаШ 

¶ ƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШƚƨƚƣċŔŰŔŰŊШċŰĬШĬĲĲƓĲŰŔŰŊШũŸĦċũШĦŸŰƣĲŰƣШ 
¶ ĦŸŰƣŔŰƨŸƨƚШ ĦŸũũċĤŸƖċƣŔŸŰШ ċŰĬШ ťŰŸƽũĲĬŊĲрƚőċƖŔŰŊШ ċůŸŰŊШ ŉƖŔĦċѣƚШ ŸŔũр
ƓƖŸĬƨĦŔŰŊШŰċƣŔŸŰƚШƣŸШĦƖĲċƣĲШċШĦŸŰĬƨĦŔƻĲШĲŰƻŔƖŸŰůĲŰƣШŉŸƖШũŸĦċũШĦŸŰƣĲŰƣШ
ĬĲƻĲũŸƓůĲŰƣ 

¶ ÉŔůƓũŔŉǃШŰĲŊŸƣŔċƣŔŸŰƚШŸŰШƓĲƣƖŸũĲƨůШċŊƖĲĲůĲŰƣƚШыÂ ƚьШċŰĬШŉŸĦƨƚŔŰŊШŸŰШǯƚĦċũШ
ŉƖċůĲƽŸƖťƚШƽŔƣőŔŰШĲǂŔƚƣŔŰŊШƓŸũŔĦŔĲƚЯШũċƽƚЯШċŰĬШƖĲŊƨũċƣŔŸŰƚ 

¶ ƣőĲШƖŸũĲШŸŉШǃŸƨŰŊШƓƖŸŉĲƚƚŔŸŰċũƚШċŰĬШƽŸůĲŰШŔŰШƣőĲШŔŰĬƨƚƣƖǃЮ 
 

ΦдΩдΥ ?ĲƻĲũŸƓůĲŰƣЮŸŉЮ]ƨŔĬĲũŔŰĲƚ 

?ƨƖŔŰŊШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽЯШƣőĲШ9ŸůůŔƚƚŔŸŰШőĲũĬШċШĦŸŰƚƨũƣċƣŔƻĲШůĲĲƣŔŰŊШƽŔƣőШƣőĲШ
]őċŰċШÅĲƻĲŰƨĲШ ƨƣőŸƖŔƣǃШы]Å ьШŸŰШƣőĲШĬƖċŉƣШ]ƨŔĬĲũŔŰĲƚШŉŸƖШѣ9őċŰŰĲũШÂċƖƣŰĲƖƚőŔƓѣШċŰĬШ
ѣÉƣƖċƣĲŊŔĦШ ũũŔċŰĦĲќШƣŸШċƚĦĲƖƣċŔŰШƣőĲШƣċǂШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШŉŸƖĲŔŊŰШĦŸůƓċŰŔĲƚШƨŰĬĲƖШƣőĲШ
ŰĲƽШċƖƖċŰŊĲůĲŰƣƚЮШÉƣƖċƣĲŊŔĦШ ũũŔċŰĦĲШċŰĬШ9őċŰŰĲũШÂċƖƣŰĲƖƚőŔƓШƽĲƖĲШŔŰƣƖŸĬƨĦĲĬШċƚШ
ŸƓƣŔŸŰƚШƣŸШƣőĲШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШŢŸŔŰƣШƻĲŰƣƨƖĲШŉŸƖůċƣŔŸŰШŔŰШƣőĲШċůĲŰĬĲĬШxŸĦċũШ9ŸŰƣĲŰƣШ
xЮfЮΞΠΟΡЮШ 

ÑőĲШĬĲĦŔƚŔŸŰƚШŸŉШƣőĲШůĲĲƣŔŰŊШċƖĲШĦƨƖƖĲŰƣũǃШĤĲŔŰŊШŔŰĦŸƖƓŸƖċƣĲĬШŔŰШƣőĲШĬƖċŉƣШ]ƨŔĬĲũŔŰĲƚЮШ
ÑőĲШ]ƨŔĬĲũŔŰĲƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸШĤĲШƓƨĤũŔƚőĲĬШĤǃШÄΞШΞΜΞΡЮШ 

ÑőĲШ9ŸůůŔƚƚŔŸŰШċũƚŸШĦŸůůĲŰĦĲĬШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċШÅĲƚĲċƖĦőШċŰĬШ?ĲƻĲũŸƓůĲŰƣЯШ
ċƚШƽĲũũШċƚШШċШÑĲĦőŰŸũŸŊǃШÑƖċŰƚŉĲƖШÂŸũŔĦǃЮШÑőĲШ9ŸůůŔƚƚŔŸŰЯШŔŰШũŔŰĲШƽŔƣőШÅĲŊƨũċƣŔŸŰƚШΞΞШ
ŸŉШxЮfЮΞΞΜΠЯШĲŰŊċŊĲĬШƣőĲШ ċƣŔŸŰċũШ?ĲƻĲũŸƓůĲŰƣШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰШы ?Â9ьШŔŰШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШÑĲĦőŰŸũŸŊǃШÑƖċŰƚŉĲƖШÂŸũŔĦǃЮШ ШƽŸƖťŔŰŊШ]ƖŸƨƓШыì]ьШĤĲƣƽĲĲŰШƣőĲШƣƽŸШ
ŔŰƚƣŔƣƨƣŔŸŰƚШőċƻĲШĤĲĲŰШĲƚƣċĤũŔƚőĲĬШƣŸШǯŰċũŔƚĲШƣőĲШÂŸũŔĦǃШĬŸĦƨůĲŰƣЮШÑőĲШì]ШŔƚШĲǂƓĲĦƣĲĬШ
ƣŸШǯŰċũŔƚĲШƣőĲШĬƖċŉƣШÂŸũŔĦǃШĤǃШÄΞШΞΜΞΡЮШ 
 

ΦдΩдΦ ?ĲƻĲũŸƓůĲŰƣЮċŰĬЮfůƓũĲůĲŰƣċƣŔŸŰЮŸŉЮÉƣƖċƣĲŊŔĦЮ?ŸĦƨůĲŰƣƚ 

The Local Content Regulations define various supply chain sectors for local content 
development within a specified period. During the period under review, the 
Commission identified priority sectors and developed strategies to optimize local 
content and enhance value retention in-country. 
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?ƨƖŔŰŊШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽЯШƣőĲШ9ŸůůŔƚƚŔŸŰШĬĲƻĲũŸƓĲĬШƚƣƖċƣĲŊŔĲƚШŉŸƖШƣƽŸШыΞьШ
ůŔĬрƣĲĦőŰŔĦċũШƚĲƖƻŔĦĲƚЮШÑőĲƚĲШċƖĲаШ 

¶ ÑĲƚƣŔŰŊШÉĲƖƻŔĦĲƚбШċŰĬШ 
¶ fŰƚƓĲĦƣŔŸŰƚЯШ~ċŔŰƣĲŰċŰĦĲШċŰĬШÅĲƓċŔƖƚШыf~Åь 

ÑőĲШ 9ŸůůŔƚƚŔŸŰШ ċũƚŸШ ĦŸůůĲŰĦĲĬШ ƣőĲШ ŔůƓũĲůĲŰƣċƣŔŸŰШ ŸŉШ ƚƣƖċƣĲŊŔĲƚШ ċũƖĲċĬǃШ
ĬĲƻĲũŸƓĲĬШ ŉŸƖШ őŔŊőШ ƻŸũƣċŊĲШ ĦċĤũĲƚЯШ ŉċĤƖŔĦċƣŔŸŰШ ŸŉШ ƚƨĤƚĲċШ ƚĦŸƓĲƚЯШ ċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũШƚĲƖƻŔĦĲƚЮШШ 

 

 

ΦдΩдΧ ~ŔŰŔůƨůЮxŸĦċũЮ9ŸŰƣĲŰƣЮÅĲƕƨŔƖĲůĲŰƣƚ 

ÑőĲШ9ŸůůŔƚƚŔŸŰЯШĬƨƖŔŰŊШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽШĬĲƻĲũŸƓĲĬШůŔŰŔůƨůШũŸĦċũШ
ĦŸŰƣĲŰƣШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШƣőĲШƨŰĬĲƖũŔƚƣĲĬШƓƖŸƓŸƚĲĬШĦŸŰƣƖċĦƣƚШƣŸШŸƓƣŔůŔƚĲШũŸĦċũШ
ĦŸŰƣĲŰƣШŔŰШƓƖŸĦƨƖĲůĲŰƣШċŰĬШƣĲŰĬĲƖШƓƖŸĦĲƚƚĲƚШŸŉШƨƓƚƣƖĲċůШĦŸůƓċŰŔĲƚЮШÑőŔƚШŔƚШƣŸШ
ĲŰƚƨƖĲШůĲċƚƨƖċĤũĲШċŰĬШĦŸŰƣŔŰƨŸƨƚШŊƖŸƽƣőШŔŰШũŸĦċũШĦŸŰƣĲŰƣШĬĲƻĲũŸƓůĲŰƣЮШШ 

¶ éċũƻĲШċŰĬШ ĦƣƨċƣŸƖШ~ċŔŰƣĲŰċŰĦĲШÉĲƖƻŔĦĲƚ 
¶ u uШ[ÂÉ§Ш~Å§ШÉƨƓƓũǃШ 
¶ ÅŔŊŊŔŰŊШċŰĬШxŔŉƣŔŰŊШÉƨƓƓŸƖƣ 
¶ fŰƚƓĲĦƣŔŸŰШÉĲƖƻŔĦĲƚШ 
¶ ÑƨĤƨũċƖШÅƨŰŰŔŰŊ 
¶ ÂƖŸƻŔƚŔŸŰШŸŉШ?ƖŔũũŔŰŊШċŰĬШ9ŸůƓũĲƣŔŸŰШ[ũƨŔĬƚШƽŔƣőШ ƚƚŸĦŔċƣĲĬШEƕƨŔƓůĲŰƣШċŰĬШ
ÂĲƖƚŸŰŰĲũ 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШ9ĲůĲŰƣŔŰŊШÉĲƖƻŔĦĲƚШƽŔƣőШ ƚƚŸĦŔċƣĲĬШEƕƨŔƓůĲŰƣЯШÂĲƖƚŸŰŰĲũЯШ
xċĤŸƖċƣŸƖǃЯШ?ƖǃШ7ƨũťШÂũċŰƣШ[ċĦŔũŔƣǃЯШ[ũŸċƣШEƕƨŔƓůĲŰƣШċŰĬШ9ċƚŔŰŊШ ĦĦĲƚƚŸƖŔĲƚ 

¶ ÂƖŸƻŔƚŔŸŰШ ŸŉШ ~ĲċƚƨƖĲůĲŰƣШ ƽőŔũĲШ ?ƖŔũũŔŰŊЯШ xŸŊŊŔŰŊШ ƽőŔũĲШ ?ƖŔũũŔŰŊШ ċŰĬШ
?ŔƖĲĦƣŔŸŰċũШ?ƖŔũũŔŰŊ 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШìŔƖĲũŔŰĲШxŸŊŊŔŰŊШÉĲƖƻŔĦĲƚ 
¶ ÂƖŸƻŔƚŔŸŰШŸŉШ~ƨĬũŸŊŊŔŰŊШÉĲƖƻŔĦĲƚ 
¶ ÂƖŸƻŔƚŔŸŰШŸŉШ?ƖŔũũШ7Ŕƣƚ 
¶ ÂƖŸƻŔƚŔŸŰШŸŉШÉƨƚƓĲŰƚŔŸŰШÂũƨŊƚШċŰĬШ ƚƚŸĦŔċƣĲĬШÉĲƖƻŔĦĲƚ 
¶ ÉƨƖŉċĦĲШìĲũũШÑĲƚƣŔŰŊЯШ?ƖŔũũШÉƣĲůШÑĲƚƣŔŰŊЯШÑƨĤŔŰŊШ9ŸŰƻĲǃĲĬШÂĲƖŉŸƖċƣŔŸŰ 
¶ ì79ÖШÑŸŸũƚЯШì79ÖШ9őĲůŔĦċũƚ 
¶ ÉũŔĦťũŔŰĲШÉĲƖƻŔĦĲƚ 
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¶ 9ŸŔũĲĬШÑƨĤŔŰŊШÉƣŔůƨũċƣŔŸŰ 
 

ΦдΩдΨ ÑĲĦőŰŸũŸŊǃеЮÉťŔũũƚеЮċŰĬЮuŰŸƽцőŸƽЮÑƖċŰƚŉĲƖ 

ÑőĲШÅĲŊƨũċƣŔŸŰƚШůċťĲШƓƖŸƻŔƚŔŸŰƚШŉŸƖШƣőĲШƣƖċŰƚŉĲƖШŸŉШƣĲĦőŰŸũŸŊǃЯШƚťŔũũƚЯШċŰĬШťŰŸƽр
őŸƽШƣŸШƣőĲШ9ŸƖƓŸƖċƣŔŸŰШċŰĬШfŰĬŔŊĲŰŸƨƚШ]őċŰċŔċŰШ9ŸůƓċŰŔĲƚШыf]9ƚьШƽŔƣőШƣőĲШċŔůШ
ŸŉШ ĬĲƻĲũŸƓŔŰŊШ ũŸĦċũШ ĦċƓċĦŔƣŔĲƚШ ŔŰШ ƣőĲШ ƓĲƣƖŸũĲƨůШ ŔŰĬƨƚƣƖǃЮШ fŰШ ũŔŰĲШ ƽŔƣőШ ƣőŔƚЯШ
ĦŸůƓċŰŔĲƚШŔŰШŢŸŔŰƣШƻĲŰƣƨƖĲШыséьЯШƚƣƖċƣĲŊŔĦШċũũŔċŰĦĲШыÉ ьШŸƖШĦőċŰŰĲũШƓċƖƣŰĲƖƚőŔƓШы9ÂьШ
ċƖƖċŰŊĲůĲŰƣƚШ ċƖĲШ ƖĲƕƨŔƖĲĬШ ƣŸШ ƚƨĤůŔƣШ ƣĲĦőŰŸũŸŊǃШ ƣƖċŰƚŉĲƖШ ċŊƖĲĲůĲŰƣƚЯШ
ƓƖŸŊƖċůůĲƚЯШƓũċŰƚШċŰĬШƖĲƓŸƖƣƚЮШÑőĲШ9ŸůůŔƚƚŔŸŰШŔƚШċũƚŸШůċŰĬċƣĲĬШƣŸШċƚƚĲƚƚШċŰĬШ
ůŸŰŔƣŸƖШ ƣőĲШ ċĦƣŔƻŔƣŔĲƚШ ŸŉШ ƣőĲƚĲШ ĦŸůƓċŰŔĲƚШ ƣŸШ ĲŰƚƨƖĲШ ĦŸůƓũŔċŰĦĲШ ƽŔƣőШƣőĲШ
ÅĲŊƨũċƣŔŸŰƚЮШ 

?ƨƖŔŰŊШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽЯШƣőĲШ9ŸůůŔƚƚŔŸŰШƖĲƻŔĲƽĲĬШƣőĲШċŊƖĲĲůĲŰƣШŸŉШΠШÉ ЯШ
ΣШ9ÂЯШċŰĬШΦШséШĦŸůƓċŰŔĲƚЮШÑőĲШ9ŸůůŔƚƚŔŸŰШċũƚŸШĲŰŊċŊĲĬШΝΜШsé9ƚШƓƖĲƻŔŸƨƚũǃШ
ċƚƚĲƚƚĲĬШƣŸШċƚĦĲƖƣċŔŰШƣőĲŔƖШƓĲƖŉŸƖůċŰĦĲШċŰĬШƣĲŰШыΝΜьШŰĲƽũǃШċƚƚĲƚƚĲĬШsé9ƚШƣŸШ
ĲŰƚƨƖĲШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШÅĲŊƨũċƣŔŸŰƚЮШ 

fŰШΞΜΞΠЯШƣőĲШ9ŸůůŔƚƚŔŸŰШŸƖŊċŰŔƚĲĬШċШƽŸƖťƚőŸƓШŸŰШÅѼ?ШċŰĬШƣĲĦőŰŸũŸŊǃШƣƖċŰƚŉĲƖШƣŸШ
ĲǂƓũŸƖĲШƓƖċŊůċƣŔĦШƚƣƖċƣĲŊŔĲƚШƣŸШĲŰőċŰĦĲШÅѼ?ШĦċƓċĦŔƣŔĲƚШċŰĬШƣőĲШĬŔǭƨƚŔŸŰШŸŉШ
ƣĲĦőŰŸũŸŊŔĲƚШŔŰШƣőĲШƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШŔŰĬƨƚƣƖǃЮ 

 

ΦдΩдΩ éċũƨĲЮŸŉЮÉĲƖƻŔĦĲƚ 

fŰШ ΞΜΞΠЯШ ƣőĲШ ƣŸƣċũШ ƻċũƨĲШ ŸŉШ ƚĲƖƻŔĦĲШ ƽċƚШ ҘΤΝΞЯΦΞΝЯΠΦΦЮΞΞЮШ §ƨƣШ ŸŉШ ƣőŔƚЯШ ÖÉҘШ
ΝΠΝЯΟΥΝЯΟΜΦЮΝΟШ ыΞΜШ ӖьШ ƽċƚШ ċƽċƖĬĲĬШ ƣŸШ fŰĬŔŊĲŰŸƨƚШ ]őċŰċŔċŰШ 9ŸůƓċŰŔĲƚЯШ ÖÉҘШ
ΡΟΤЯΜΥΞЯΦΥΠЮΝΦШƽċƚШƣŸШsŸŔŰƣШéĲŰƣƨƖĲШ9ŸůƓċŰŔĲƚШыséƚьШċŰĬШÖÉҘШΟΠЯΠΡЯΞΜΡЮΦΜШƣŸШ[ŸƖĲŔŊŰШ
9ŸůƓċŰŔĲƚЮШ[ŔŊƨƖĲШΝШƚőŸƽƚШƣőĲШƣŸƣċũШƻċũƨĲШŸŉШƚĲƖƻŔĦĲƚШċƚШŸŉШΞΜΞΟШċŰĬШΞΜΞΠ2а 
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Figure 1: Value of Services as of 2023 and 2024 

ÉŸƨƖĦĲаШÂ9Ш?ċƣċЯШΞΜΞΠЮ 

й?ċƣċШĦŸũũċƣŔŸŰШŔƚШŉŸƖШΞΜΞΟШċŰĬШΞΜΞΠШŔƚШŸŰŊŸŔŰŊ 
й?ċƣċШĦŸũũċƣŔŸŰШŉŸƖШf§9ƚШċŰĬШÉĲƖƻŔĦĲШ9ŸůƓċŰŔĲƚ 
й?ċƣċШĤċƚĲĬШŸŰШƣőĲШŉŸũũŸƽŔŰŊШŰƨůĤĲƖШŸŉШĦŸůƓċŰŔĲƚаШΞΜΞΟрΥΤЯШΞΜΞΠрΝΤ 
 

 

ΦдΩдΪ xŸĦċũЮ9ŸŰƣĲŰƣЮ[ƨŰĬ 

ÑőĲШxŸĦċũШ9ŸŰƣĲŰƣШ[ƨŰĬШ§ƓĲƖċƣŔŸŰċũШ]ƨŔĬĲũŔŰĲƚШŉŸƖШƣőĲШċĬůŔŰŔƚƣƖċƣŔŸŰШŸŉШƣőĲШ[ƨŰĬШŔƚШ
ƨŰĬĲƖШƖĲƻŔĲƽШĤǃШƣőĲШxŸĦċũШ9ŸŰƣĲŰƣШ9ŸůůŔƣƣĲĲШыx99ьЮШÑőĲШxŸĦċũШ9ŸŰƣĲŰƣШ9ŸůůŔƣƣĲĲШŸŉШ
ƣőĲШÂ9ШĦŸŰƣŔŰƨĲĬШƣŸШŔůƓũĲůĲŰƣШƣőĲШĦŸũũĲĦƣŔŸŰШŸŉШċШŸŰĲШыΝьШƓĲƖĦĲŰƣШŸŉШƣőĲШƻċũƨĲШŸŉШ
ĦŸŰƣƖċĦƣƚШŔŰƣŸШƣőĲШxŸĦċũШ9ŸŰƣĲŰƣШ[ƨŰĬШĲƚƣċĤũŔƚőĲĬШƨŰĬĲƖШƣőĲШÂĲƣƖŸũĲƨůШыEǂƓũŸƖċƣŔŸŰШ
ċŰĬШÂƖŸĬƨĦƣŔŸŰьШ ĦƣЯШΞΜΝΣШы ĦƣШΦΝΦьЮШ 

ÅĲĦĲŔƻċĤũĲƚШĤċƚĲĬШŸŰШċƓƓƖŸƻĲĬШĦŸŰƣƖċĦƣШƚƨůƚШĤǃШƣőĲШÂ9ШċƚШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠШƣŸШƣőĲШ
xŸĦċũШ9ŸŰƣĲŰƣШ[ƨŰĬШċůŸƨŰƣĲĬШƣŸШқΞЯΥΜΝЯШұΟΞЯΠΜΤЯШ]cÉΣΠЯΞΥΦЯШÖÉҘΝΜЯΣΞΞЯΤΞΤЮШ 

ÑőĲШÂĲƣƖŸũĲƨůШ9ŸůůŔƚƚŔŸŰШőċƚШĬĲƻĲũŸƓĲĬШċШĬƖċŉƣШŸŉШ§ƓĲƖċƣŔŸŰċũШ]ƨŔĬĲũŔŰĲƚШŉŸƖШƣőĲШ
ċĬůŔŰŔƚƣƖċƣŔŸŰШŸŉШƣőĲШ[ƨŰĬЮШÑőŔƚШĬƖċŉƣШőċƚШĤĲĲŰШƖĲƻŔĲƽĲĬШĤǃШƣőĲШxŸĦċũШ9ŸŰƣĲŰƣШ
9ŸůůŔƣƣĲĲШċŰĬШƽċŔƣŔŰŊШŉŸƖШċƓƓƖŸƻċũШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰЮ 

ÑőĲШxŸĦċũШ9ŸŰƣĲŰƣШ[ƨŰĬШ?ĲƓċƖƣůĲŰƣЯШŸŰШƣőĲШŸƣőĲƖШőċŰĬШŔƚШĲŰĦŸƨŰƣĲƖŔŰŊШƚĲƻĲƖċũШ
ĦőċũũĲŰŊĲƚЯШŔŰĦũƨĬŔŰŊШ ŸŰрĦŸůƓũŔċŰĦĲШĤǃШ9ŸŰƣƖċĦƣŸƖƚШċŰĬШƚƨĤĦŸŰƣƖċĦƣŸƖƚШƖĲŊċƖĬŔŰŊШ

2023 2024

Indigenous 354,784,486.78 141,381,309.13

JV 733,269,051.62 537,082,984.19

Foreign 73,283,197.33 34,457,205.90
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ĬĲĬƨĦƣŔŸŰШ ŸŉШ ΝӖШ ĦŸŰƣƖċĦƣШ ƚƨůШ ĦŔƣŔŰŊШ ƚƣċĤŔũŔƚċƣŔŸŰШ ĦũċƨƚĲƚШ ŔŰШ ƣőĲŔƖШ ƖĲƚƓĲĦƣŔƻĲШ
ƓĲƣƖŸũĲƨůШċŊƖĲĲůĲŰƣƚЮ 

 

ΟЮΤ ?ĲƻĲũŸƓůĲŰƣƚШŔŰШƣőĲШÂŸũŔĦǃЯШxĲŊċũЯШċŰĬШÅĲŊƨũċƣŸƖǃШEŰƻŔƖŸŰůĲŰƣ 

ÑőŔƚШƚĲĦƣŔŸŰШƓƖŸƻŔĬĲƚШċŰШƨƓĬċƣĲШŸŰШƓŸũŔĦǃЯШũĲŊċũШċŰĬШƖĲŊƨũċƣŸƖǃШĬĲƻĲũŸƓůĲŰƣƚШŔŰШΞΜΞΠЮШШ 

 

ΦдΪдΤ ÂÅ~ ШÅĲƻŔĲƽШċŰĬШŸƣőĲƖШxĲŊŔƚũċƣŔƻĲШÖƓĬċƣĲƚ 

ÑőĲШ ~ŔŰŔƚƣƖǃШ ŸŉШ [ŔŰċŰĦĲШ ŔƚШ ĦŸŸƖĬŔŰċƣŔŰŊШ ƣőĲШ ƖĲƻŔĲƽШ ŸŉШ ƣőĲШ ÂÅ~ Ш ƣŸШ ċĬĬƖĲƚƚШ
ŔůƓũĲůĲŰƣċƣŔŸŰШĦőċũũĲŰŊĲƚШŔĬĲŰƣŔǯĲĬШĤǃШƣőĲШ~ŔŰŔƚƣƖǃШċŰĬШƚĲĦƣŸƖШƚƣċťĲőŸũĬĲƖƚЮШ7ĲŊċŰШ
ŔŰШΞΜΝΥЯШƣőĲШƓƖŸĦĲƚƚШőċƚШċũƖĲċĬǃШůŔƚƚĲĬШŔƣƚШĲċƖũŔĲƖШƓƖŸŢĲĦƣĲĬШĬĲċĬũŔŰĲШŸŉШ?ĲĦĲůĤĲƖШ
ΞΜΞΝЮШÑőĲƖĲШƽċƚШŰŸШċĦƣŔŸŰШŸŰШƣőĲШƖĲƻŔĲƽШƓƖŸĦĲƚƚШĬƨƖŔŰŊШƣőĲШǃĲċƖШƨŰĬĲƖШƖĲƻŔĲƽЮ 

 
ΟЮΥ EŰĲƖŊǃШÑƖċŰƚŔƣŔŸŰ 

ÑőĲШ]őċŰċШ ċƣŔŸŰċũШEŰĲƖŊǃШÑƖċŰƚŔƣŔŸŰШ[ƖċůĲƽŸƖťШċŔůƚШċƣШċĦőŔĲƻŔŰŊШĲĦŸŰŸůǃрƽŔĬĲШ
ĬĲĦċƖĤŸŰŔƚċƣŔŸŰЯШĲŰĲƖŊǃШƚĲĦƨƖŔƣǃШċŰĬШċĦĦĲƚƚЯШċŰĬШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШũċƣĲƚƣШĤǃШΞΜΤΜЮШ
ÑőĲƚĲШƽŸƨũĬШĤĲШċĦőŔĲƻĲĬШƣőƖŸƨŊőШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШƨƣŔũŔƚċƣŔŸŰШŸŉШĬŔƻĲƖƚŔǯĲĬШĲŰĲƖŊǃШ
ƚŸƨƖĦĲƚШŔŰĦũƨĬŔŰŊШƖĲŰĲƽċĤũĲƚШыƚƨĦőШċƚШƚŸũċƖШċŰĬШƽŔŰĬьЯШŰƨĦũĲċƖШĲŰĲƖŊǃЯШŰċƣƨƖċũШŊċƚЯШ
őǃĬƖŸŊĲŰШŊċƚЯШĤŔŸŉƨĲũƚЯШċŰĬШĤŔŸůċƚƚШċƚШƽĲũũШċƚШƣőĲШĬĲƓũŸǃůĲŰƣШŸŉШĦũĲċŰШĦŸŸťŔŰŊШ
ƚŸũƨƣŔŸŰƚШċŰĬШũŸƽрĦċƖĤŸŰШƚŸũƨƣŔŸŰƚШƚƨĦőШċƚШ9ċƖĤŸŰШ9ċƓƣƨƖĲШÖƣŔũŔƚċƣŔŸŰШċŰĬШÉƣŸƖċŊĲЮШ
ÑőĲШ[ƖċůĲƽŸƖťШĲŰƻŔƚċŊĲƚШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚШŉŸƖШĲũĲĦƣƖŔĦШċŰĬШ
őǃĬƖŸŊĲŰШŉƨĲũШĦĲũũШƻĲőŔĦũĲƚШƣŸШċĦĦĲũĲƖċƣĲШƣőĲШƖĲƓũċĦĲůĲŰƣШŸŉШŔŰƣĲƖŰċũШĦŸůĤƨƚƣŔŸŰШ
ĲŰŊŔŰĲƚШŸƖШŉŸƚƚŔũШŉƨĲũШĬĲƓĲŰĬĲŰƣШƻĲőŔĦũĲƚШƽŔƣőШĲũĲĦƣƖŔĦШċŰĬШőǃĬƖŸŊĲŰШŉƨĲũШĦĲũũШƻĲőŔĦũĲƚЮШ
fƣШċĬƻŸĦċƣĲƚШŉŸƖШĦŸŰƣŔŰƨŸƨƚШŸŔũШċŰĬШŊċƚШĲǂƓũŸƖċƣŔŸŰШċŰĬШƓƖŸĬƨĦƣŔŸŰШŔŰШƣőĲШĦŸƨŰƣƖǃШƽŔƣőШ
ċĤċƣĲůĲŰƣШ ŸƖШ ůŔƣŔŊċƣŔŸŰШ ŸŉШ ƣőĲШ ĲůŔƚƚŔŸŰƚШ ċŰĬШ ƓƖŸůŸƣĲƚШ ƣőĲШ ĬĲƻĲũŸƓůĲŰƣШ ċŰĬШ
ƨƣŔũŔƚċƣŔŸŰШŸŉШƣőĲШĦŸƨŰƣƖǃѣƚШĦƖŔƣŔĦċũШůŔŰĲƖċũШƖĲƚŸƨƖĦĲƚШыƚƨĦőШċƚШũŔƣőŔƨůЯШĦŸĤċũƣЯШċŰĬШ
ŰŔĦťĲũьШƣŸШĬƖŔƻĲШƣőĲШĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰЮ 

 

ΟЮΦ  ċƣƨƖċũШ]ċƚШ?ĲƻĲũŸƓůĲŰƣƚШċŰĬШ~ċƖťĲƣШfŰŉŸƖůċƣŔŸŰ 

ÑőŔƚШƚĲĦƣŔŸŰШĬŔƚĦƨƚƚĲƚШŰċƣƨƖċũШŊċƚШĬĲƻĲũŸƓůĲŰƣƚШċŰĬШůċƖťĲƣШŔŰŉŸƖůċƣŔŸŰЮ 

ΦдάдΤ  ċƣƨƖċũЮ]ċƚЮÅĲŊƨũċƣŸƖǃЮÖƓĬċƣĲƚ 
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fŰШΞΜΞΠЯШƣőĲШEŰĲƖŊǃШ9ŸůůŔƚƚŔŸŰЯШŔŰШũŔŰĲШƽŔƣőШŔƣƚШƖĲŊƨũċƣŸƖǃШċŰĬШůċŰċŊĲůĲŰƣШůċŰĬċƣĲШ
ƨŰĬĲƖШƣőĲШEŰĲƖŊǃШ9ŸůůŔƚƚŔŸŰШ ĦƣЯШΝΦΦΤШы ĦƣШΡΠΝьЯШĦċƖƖŔĲĬШŸƨƣШƣőĲШŉŸũũŸƽŔŰŊШċĦƣŔƻŔƣŔĲƚШ
ƖĲũċƣŔŰŊШƣŸШŰċƣƨƖċũШŊċƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƻĲũŸƓůĲŰƣаШ 

ÑőĲШ9ŸůůŔƚƚŔŸŰа 

¶ fƚƚƨĲĬШċШ9ŸŰƚƣƖƨĦƣŔŸŰШ ÂĲƖůŔƣШ ƣŸШ ]ĲŰƚĲƖШ EŰĲƖŊǃШ ]őċŰċШ xŔůŔƣĲĬШ ŉŸƖШ ƣőĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШċШΞΜрŔŰĦőШΡЮΣťůШċŰĬШċШΝΞрŔŰĦőШΞЮΠťůШ ċƣƨƖċũШ]ċƚШƓŔƓĲũŔŰĲƚШ
ŔŰƣĲƖĦŸŰŰĲĦƣŔŰŊШƣőĲШ]ċƚШ9ŸŰĬŔƣŔŸŰŔŰŊШÂũċŰƣШы]9ÂьШċŰĬШ]ĲŰƚĲƖѣƚШÅĲĦĲŔƻŔŰŊШ
ċŰĬШÅĲŊƨũċƣŸƖǃШÉƣċƣŔŸŰШы]ÅÅÉьШŔŰШÂƖĲƚƣĲċЮ 

¶ ÑőĲШ9ŸůůŔƚƚŔŸŰШċũƚŸШŔƚƚƨĲĬШÂƖŸŢĲĦƣШÅĲŊŔƚƣƖċƣŔŸŰШ9ĲƖƣŔǯĦċƣĲШыǯƖƚƣШƚƣċŊĲШƣŸШ
ŸĤƣċŔŰШċШxŔĦĲŰƚĲьШƣŸШƣőĲШŉŸũũŸƽŔŰŊа 
o cƨĤШ]ċƚШ]őċŰċШxŔůŔƣĲĬШŉŸƖШ ċƣƨƖċũШ]ċƚШÅĲƣċŔũШÉċũĲШxŔĦĲŰĦĲЮ 
o fŰƣĲŊƖċƣĲĬШxŸŊŔƚƣŔĦƚШ7ƨƖĲċƨШ]őċŰċШxŔůŔƣĲĬШŉŸƖШ ċƣƨƖċũШ]ċƚШÅĲƣċŔũШÉċũĲШ
xŔĦĲŰĦĲЮ 

¶ ÅĲŰĲƽĲĬШ7ƨũťШ9ƨƚƣŸůĲƖШÂĲƖůŔƣƚШŸŉШƣőĲШŉŸũũŸƽŔŰŊШĦŸůƓċŰŔĲƚа 
o ìċŰŊťċŰŊШ9ĲƖċůŔĦƚШ]őċŰċШxŔůŔƣĲĬ 
o uĲĬċШы]őьШ9ĲƖċůŔĦƚШ9ŸůƓċŰǃШxŔůŔƣĲĬЮ 

¶ ?ĲƻĲũŸƓĲĬШċШĬƖċŉƣШÅĲŊƨũċƣŔŸŰƚШŉŸƖШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШ ċƣƨƖċũШ]ċƚШ~ċƖťĲƣШŔŰШ
]őċŰċЮШÑőĲШÅĲŊƨũċƣŔŸŰрƓƖŸƻŔĬĲƚШŉŸƖШƣőĲШƓũċŰŰŔŰŊЯШĲǂƓċŰƚŔŸŰЯШƚċŉĲƣǃШĦƖŔƣĲƖŔċЯШ
ƖĲũŔċĤŔũŔƣǃЯШċŰĬШĦŸƚƣрĲǭĲĦƣŔƻĲŰĲƚƚШŉŸƖШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШŸƓĲƖċƣŔŸŰШŸŉШƣőĲШ
 ċƣƨƖċũШ]ċƚШfŰƣĲƖĦŸŰŰĲĦƣĲĬШÑƖċŰƚůŔƚƚŔŸŰШÉǃƚƣĲůШы ]fÑÉьЮ 

¶ 9ċƖƖŔĲĬШŸƨƣШŔŰƚƓĲĦƣŔŸŰШċŰĬШůŸŰŔƣŸƖŔŰŊШƻŔƚŔƣƚШŸŰШŰċƣƨƖċũШŊċƚШŉċĦŔũŔƣŔĲƚШƣŸШĲŰƚƨƖĲШ
ĦŸůƓũŔċŰĦĲШƣŸШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШŸƓĲƖċƣŔŸŰċũШƓƖŸĦĲĬƨƖĲƚШċƚШĲŰƚőƖŔŰĲĬШŔŰШƣőĲШ
ũċƽШ ċŰĬШ ĦŸĬĲƚШ ĬĲƻĲũŸƓĲĬШ ƣŸШ ŊŸƻĲƖŰШ ƣőĲШ ĦŸŰƚƣƖƨĦƣŔŸŰЯШ ŸƓĲƖċƣŔŸŰƚЯШ ċŰĬШ
ůċŔŰƣĲŰċŰĦĲШŸŉШŰċƣƨƖċũШŊċƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШ]őċŰċЮШÑőĲШŉŸũũŸƽŔŰŊШŉċĦŔũŔƣŔĲƚШ
ƽĲƖĲШŔŰƚƓĲĦƣĲĬЮ 
o ÑőĲШ ]ċƚШ ÂƖŸĦĲƚƚŔŰŊШ ÂũċŰƣШ ы]ÂÂьШ ŸƓĲƖċƣĲĬШ ĤǃШ ]őċŰċШ  ċƣŔŸŰċũШ ]ċƚШ
9ŸůƓċŰǃШxŔůŔƣĲĬШċŰĬШƖĲũċƣĲĬШŉċĦŔũŔƣŔĲƚШŔŰШ ƣƨċĤŸЯШÂƖĲƚƣĲċШċŰĬШÑċťŸƖċĬŔЮ 

o ]ĲŰƚĲƖѣƚШũΞŔŰĦőШ ċƣƨƖċũШ]ċƚШÂŔƓĲũŔŰĲƚШċŰĬШƖĲũċƣĲĬШŉċĦŔũŔƣŔĲƚШċƣШÑċƖťƽċЯШ
?ċůċŰŊШċŰĬШìċƚƚċШ ťǃĲůƓŔŰЮ 

o ]ĲŰƚĲƖѣƚШ ΞΜŔŰĦőШ  ċƣƨƖċũШ ]ċƚШ ƓŔƓĲũŔŰĲƚШ ċŰĬШ ƖĲũċƣĲĬШ ŉċĦŔũŔƣŔĲƚШ ŉƖŸůШ
ÂƖĲƚƣĲċШƣŸШcƨůŢŔĤƖĲШċŰĬШΞΜŔŰĦőШ ċƣƨƖċũШŊċƚШƓŔƓĲũŔŰĲШŉƖŸůШ?ċƽƨƚċƚŸШƣŸШ
uƨůċƚŔШыEŢŔƚƨьЮ 

o  ċƣƨƖċũШŊċƚШƓŔƓĲũŔŰĲƚШċŰĬШƖĲũċƣĲĬШŉċĦŔũŔƣŔĲƚШƽŔƣőŔŰШÑĲůċШŔŰĬƨƚƣƖŔċũШċƖĲċШ
ƽĲƖĲШ ċũƚŸШ ŔŰƚƓĲĦƣĲĬШ ċŰĬШ ƖĲĦŸůůĲŰĬċƣŔŸŰƚШ ŉƖŸůШ ƣőĲШ ƖĲƓŸƖƣШ ƽĲƖĲШ
ĦŸůůƨŰŔĦċƣĲĬШƣŸШƣőĲШƖĲƚƓĲĦƣŔƻĲШƓċƖƣŔĲƚЮ 
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ĦƣŔƻŔƣŔĲƚШƣŸƽċƖĬƚШƣőĲШƖĲƻŔĲƽШŸŉШƣőĲШ]ċƚШ~ċƚƣĲƖШÂũċŰШċƖĲШĦƨƖƖĲŰƣũǃШƨŰĬĲƖƣċťĲŰШċƣШƣőĲШ~ŔŰŔƚƣƖǃШ
ŸŉШEŰĲƖŊǃаШÑőĲШ9ŸůůŔƚƚŔŸŰШŔƚШƣőĲƖĲŉŸƖĲШƨŰċĤũĲШƣŸШпƓƖŸƻŔĬĲШƨƓĬċƣĲƚШŸŰШƣőĲШƖĲƻŔĲƽШŸŉШƣőĲШ]ċƚШ
~ċƚƣĲƖШÂũċŰЮ 

 

 
 
ΦдάдΥ §ƣőĲƖЮÅĲũĲƻċŰƣЮ§ŔũЮċŰĬЮ ċƣƨƖċũЮ]ċƚЮfŰŉŸƖůċƣŔŸŰЮċŰĬЮÖƓĬċƣĲƚЮ 

ÄƨċƖƣĲƖũǃШÅĲƻŔĲƽШŸŉШ]ċƚШÂƖŔĦĲ 
ÑőĲШÂƨĤũŔĦШÖƣŔũŔƣŔĲƚШÅĲŊƨũċƣŸƖǃШ9ŸůůŔƚƚŔŸŰШыÂÖÅ9ьЯШŔŰШΞΜΞΠЯШƖĲƻŔĲƽĲĬШƣőĲШƣċƖŔǭƚШŉŸƖШƨƣŔũŔƣŔĲƚШ
ŔŰĦũƨĬŔŰŊШŊċƚШƓƖŔĦĲШċƚШƣőĲŔƖШůċŰĬċƣĲШċũũŸƽƚЮШÑőĲШċƓƓƖŸƻĲĬШìĲŔŊőƣĲĬШ ƻĲƖċŊĲШ9ŸƚƣШŸŉШ]ċƚШ
ыì 9§]ьШŉŸƖШÄΝЯШÄΞШ ċŰĬШÄΟШΞΜΞΠШƽĲƖĲШÖÉҘΤЮΣΠΞΣо~~7ƣƨЯШÖÉҘΥЮΜΠΞΞШо~~7ƣƨШċŰĬШ
ÖÉҘΤЮΥΟΣΥо~~7ƣƨЯШƖĲƚƓĲĦƣŔƻĲũǃЮ 
 
ÂũċŰŰĲĬШ~ċŔŰƣĲŰċŰĦĲШÉőƨƣĬŸƽŰ 

?ƨƖŔŰŊШƣőĲШƓĲƖŔŸĬЯШƣőĲШŉŸũũŸƽŔŰŊШŔŰƚƣŔƣƨƣŔŸŰƚШƨŰĬĲƖƣŸŸťШƓũċŰŰĲĬШƚőƨƣĬŸƽŰШċĦƣŔƻŔƣŔĲƚШŸŉШ
ƖĲũċƣĲĬШŉċĦŔũŔƣŔĲƚШŉŸƖШůċŔŰƣĲŰċŰĦĲШƽŸƖťƚа 

ċь ] ]x9ШƨŰĬĲƖƣŸŸťШċШΝΠрĬċǃШƓũċŰŰĲĬШƚőƨƣĬŸƽŰШŸŉШƣőĲШ ƣƨċĤŸШ]ċƚШÂƖŸĦĲƚƚŔŰŊШÂũċŰƣШ
ŉƖŸůШΝƚƣШƣŸШΝΠƣőШƨŊƨƚƣШΞΜΞΠШŉŸƖШůċŔŰƣĲŰċŰĦĲШċĦƣŔƻŔƣŔĲƚШċƣШƣőĲШÂũċŰƣЮШ 

Ĥь E fќƚШ§ŰƚőŸƖĲШÅĲĦĲŔƻŔŰŊШ[ċĦŔũŔƣǃШы§Å[ьШũŸĦċƣĲĬШċƣШÉċŰǍƨũĲШŔŰШƣőĲШìĲƚƣĲƖŰШÅĲŊŔŸŰЯШƽċƚШ
ƚőƨƣШĬŸƽŰШŉƖŸůШΝΞƣőШƣŸШΝΣƣőШÉĲƓƣĲůĤĲƖШΞΜΞΠШƣŸШĲŰőċŰĦĲШƣőĲШƖĲũŔċĤŔũŔƣǃШŸŉШĤŸƣőШƣőĲШŊċƚШ
ĦŸůƓƖĲƚƚŔŸŰШƚǃƚƣĲůШċŰĬШƣőĲШƓŸƽĲƖШůċŰċŊĲůĲŰƣШƚǃƚƣĲůШċƣШƣőĲШ[ċĦŔũŔƣǃЮ 
 

§ĤƚĲƖƻċƣŔŸŰ 

ΝЮ ?ĲƚƓŔƣĲШĲǭŸƖƣƚШĤǃШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШEŰĲƖŊǃШƣŸШċƣƣƖċĦƣШŔŰƻĲƚƣůĲŰƣƚШŔŰƣŸШƣőĲШÖƓƚƣƖĲċůШ
ÂĲƣƖŸũĲƨůШfŰĬƨƚƣƖǃЯШƣőĲƖĲШƽċƚШŰŸШÂĲƣƖŸũĲƨůШ ŊƖĲĲůĲŰƣШƚŔŊŰĲĬШŔŰШΞΜΞΠЮШÑőŔƚШŔƚШƣőĲШ
ǯŉƣőШĦŸŰƚĲĦƨƣŔƻĲШǃĲċƖШƣőċƣШŰŸШÂĲƣƖŸũĲƨůШ ŊƖĲĲůĲŰƣШőċƚШĤĲĲŰШƚŔŊŰĲĬШƚŔŰĦĲШΞΜΝΥЮ 
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9c ÂÑEÅШΠ 

ÂEÑÅ§xEÖ~ШÂÅ§?Ö9Ñf§ Ш  ?ШÉ xEÉ 

ΠЮΜ 9ƖƨĬĲШ§ŔũШÂƖŸĬƨĦƣŔŸŰШ 

9ƖƨĬĲШŸŔũШŔŰШ]őċŰċШŔƚШĦƨƖƖĲŰƣũǃШƓƖŸĬƨĦĲĬШŉƖŸůШƣőƖĲĲШǯĲũĬƚЯШŰċůĲũǃШsƨĤŔũĲĲЯШÑE ЯШċŰĬШƣőĲШ
ÉċŰťŸŉċШ]ǃĲр ǃċůĲШыÉ] ьЮШ ƚШŸŉШƣőĲШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠЯШƣőĲШƣŸƣċũШĦƖƨĬĲШŸŔũШƓƖŸĬƨĦƣŔŸŰШ
ŉƖŸůШ]őċŰċѣƚШƣőƖĲĲШƓƖŸĬƨĦŔŰŊШǯĲũĬƚШċůŸƨŰƣĲĬШƣŸШΠΥЯΞΠΜЯΜΟΜЮΜΠШĤċƖƖĲũƚЯШƖĲǰĲĦƣŔŰŊШċШ
ůċƖŊŔŰċũШĬĲĦũŔŰĲШŸŉШΜЮΜΝШƓĲƖĦĲŰƣШŉƖŸůШƣőĲШΠΥЯΞΠΤЯΜΟΣЮΣΝШĤċƖƖĲũƚШƖĲĦŸƖĬĲĬШŔŰШΞΜΞΟЮШ§ƨƣШŸŉШ
ƣőŔƚЯШƣőĲШsƨĤŔũĲĲШ[ŔĲũĬШƓƖŸĬƨĦĲĬШΟΝЯΥΠΦЯΜΠΣШĤĤũƚЯШƣőĲШÑE Ш[ŔĲũĬШрШΣЯΤΥΠЯΠΠΜШĤĤũƚШċŰĬШƣőĲШ
ÉċŰťŸŉċШ]ǃĲШ ǃċůĲШрШΦЯΣΜΣЯΡΠΠЮΜΠШĤĤũƚЯШƖĲƚƓĲĦƣŔƻĲũǃШыƚĲĲШ[ŔŊƨƖĲШΞьЮШ 
 
ÑőĲШΞΜΞΠШċĦƣƨċũШŸƨƣƓƨƣШƖĲƓƖĲƚĲŰƣƚШċĤŸƨƣШΦΠШƓĲƖĦĲŰƣШŸŉШƣőĲШΞΜΞΠШ7ĲŰĦőůċƖťШĦƖƨĬĲШŸŔũШ
3ŸƨƣƓƨƣШыΡΝЮΝΡШůŔũũŔŸŰШĤĤũƚьЮШÑőĲШƖĲũċƣŔƻĲũǃШũŸƽĲƖШƓƖŸĬƨĦƣŔŸŰШƻŸũƨůĲШŔŰШΞΜΞΠШƽċƚШĬƨĲШƣŸШ
ƖĲĬƨĦĲĬШƓƖŸĬƨĦƣŔŸŰШŸŰШƣőĲШÉ] ШƓƖŸĬƨĦŔŰŊШ[ŔĲũĬЮ 
 

 
Figure 2: Composition of 2024 Crude Oil Output 

ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮё7ċƚĲĬЮŸŰЮÂ9Ю?ċƣċђеЮΥΣΥΧд 
 

 
3
 The Benchmark crude oil output  is the expected average government take in gross crude oil from 

the three fields over a three year horizon, with the three years being the immediately preceding, the 

current financial year, and the one year ahead projection following the current financial  year. 

Jubilee, 
31,849,046, 66%

TEN, 
6,784,440, 

14%

SGN, 
9,606,544.04, 20%

Composition of Crude Oil Output
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ƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΞЯШƣőĲШsƨĤŔũĲĲШ[ŔĲũĬШĦŸŰƣƖŔĤƨƣĲĬШċĤŸƨƣШΣΣШƓĲƖĦĲŰƣШŸŉШƣőĲШƣŸƣċũШŸƨƣƓƨƣЮШ
ÂƖŸĬƨĦƣŔŸŰШŸŰШƣőĲШ[ŔĲũĬШŔŰĦƖĲċƚĲĬШĤǃШΠЮΣШƓĲƖĦĲŰƣШŉƖŸůШΟΜЯΠΠΠЯΞΝΤШĤĤũƚШŔŰШΞΜΞΟШƣŸШΟΝЯΥΠΦЯΜΠΣШ
ĤĤũƚШŔŰШΞΜΞΠЮШ 

ÑőĲШÑE Ш[ŔĲũĬќƚШƓƖŸĬƨĦƣŔŸŰШŔŰĦƖĲċƚĲĬШůċƖŊŔŰċũũǃШĤǃШΝШƓĲƖĦĲŰƣШŉƖŸůШΣЯΤΝΣЯΞΤΥШĤĤũƚШŔŰШΞΜΞΟШƣŸШ
ΣЯΤΥΠЯΠΠΜШĤĤũƚШŔŰШΞΜΞΠЮШÑőĲШÉ] Ш[ŔĲũĬќƚШŸƨƣƓƨƣШĬĲĦũŔŰĲĬШŉƖŸůШΝΝЯΜΥΣЯΡΠΝЮΣΝШĤĤũƚШŔŰШΞΜΞΟШƣŸШ
ΦЯΣΜΣЯΡΠΠЮΜΠШĤĤũƚШŔŰШΞΜΞΠЯШċШƖĲĬƨĦƣŔŸŰШŸŉШΝΟЮΠШƓĲƖĦĲŰƣЮШÑőĲШĬĲĦũŔŰĲШŔŰШŸƨƣƓƨƣШƽċƚШůċŔŰũǃШĬƨĲШ
ƣŸШċШƓũċŰŰĲĬШΣрĬċǃШƣƨƖŰċƖŸƨŰĬШċĦƣŔƻŔƣǃШƽőŔĦőШĦŸůůĲŰĦĲĬШŔŰШÉĲƓƣĲůĤĲƖШΞΜΞΠШƣŸШĲŰċĤũĲШ
ƓũċŰŰĲĬШůċŔŰƣĲŰċŰĦĲШċĦƣŔƻŔƣŔĲƚШŸŰШƣőĲШs uШ[ÂÉ§ЮШ[ŔŊƨƖĲШΟШŔũũƨƚƣƖċƣĲƚШůŸŰƣőũǃШƓƖŸĬƨĦƣŔŸŰШ
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Figure 3: Monthly Breakdown of 2024 Crude Oil Production (Million Barrels) 
ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮё7ċƚĲĬЮŸŰЮ] Â9ЮċŰĬЮÂ9Ю?ċƣċђеЮΥΣΥΧд 
 

ÑőĲШůŸŰƣőШŸŉШ~ċƖĦőШƖĲĦŸƖĬĲĬШƣőĲШőŔŊőĲƚƣШƓƖŸĬƨĦƣŔŸŰШƻŸũƨůĲƚШŸŰШƣőĲШsƨĤŔũĲĲШ[ŔĲũĬШƽőŔũĲШ
 ŸƻĲůĤĲƖШƖĲĦŸƖĬĲĬШƣőĲШũŸƽĲƚƣЮШÑőĲШũŸƽШƓƖŸĬƨĦƣŔŸŰШƽċƚШůċŔŰũǃШċƣƣƖŔĤƨƣĲĬШƣŸШƣőĲШĬƨċũШƖŔƚĲƖШ
ǰŸƽШƣƖŔċũШĤĲƣƽĲĲŰШƖŔƚĲƖШΝΜШċŰĬШƖŔƚĲƖШΝΝШŸŰШƣőĲШsƨĤŔũĲĲШ[ŔĲũĬЮШÑőĲШĬċŔũǃШċƻĲƖċŊĲШĤċƖƖĲũƚШŸŉШŸŔũШ
ƓƖŸĬƨĦĲĬШĬƨƖŔŰŊШƣőĲШǃĲċƖШƚƣŸŸĬШċƣШΥΤЯΜΝΦШĤĤũƚЮШ 

ÑőĲШċƻĲƖċŊĲШĤċƖƖĲũƚШŸŉШŸŔũШƓƖŸĬƨĦĲĬШƓĲƖШĬċǃШŸŰШƣőĲШÑE Ш[ŔĲũĬШŔŰШΞΜΞΠШƚƣŸŸĬШċƣШΝΥЯΡΟΣЮΤΞШĤĤũƚЮШ
ÑőĲШőŔŊőĲƚƣШůŸŰƣőũǃШŸŔũШƓƖŸĬƨĦƣŔŸŰШƽċƚШƖĲĦŸƖĬĲĬШŔŰШ~ċƖĦőШċŰĬШƣőĲШũŸƽĲƚƣШŔŰШ ŸƻĲůĤĲƖЮШÑőĲШ
ũŸƽĲƚƣШƓƖŸĬƨĦƣŔŸŰШƽċƚШůċŔŰũǃШĤĲĦċƨƚĲШŸŉШƣőĲШ]Ñ]р7ШĲǂƓĲƖŔĲŰĦĲĬШŔŰШ ŸƻĲůĤĲƖЮ 

ŰШċƻĲƖċŊĲШŸƨƣƓƨƣШŸŉШΞΣЯΞΠΤЮΟΦШĤĤũƚШŸŉШŸŔũШƓĲƖШĬċǃШыĤŸƓĬьШƽċƚШƓƖŸĬƨĦĲĬШŔŰШΞΜΞΠШŸŰШƣőĲШÉ] Ш
[ŔĲũĬЮШÑőĲШőŔŊőĲƚƣШůŸŰƣőũǃШƓƖŸĬƨĦƣŔŸŰШƽċƚШƖĲĦŸƖĬĲĬШŔŰШsċŰƨċƖǃШƽŔƣőШƣőĲШũŸƽĲƚƣШŔŰШÉĲƓƣĲůĤĲƖЮШ
ÑőĲШũŸƽШƓƖŸĬƨĦƣŔŸŰШũĲƻĲũШƽċƚШůċŔŰũǃШċƣƣƖŔĤƨƣĲĬШƣŸШƣőĲШƓũċŰŰĲĬШƚŔǂыΣьрĬċǃШƣƨƖŰċƖŸƨŰĬШċĦƣŔƻŔƣǃШ
ƽőŔĦőШĦŸůůĲŰĦĲĬШŸŰШΝΞƣőШÉĲƓƣĲůĤĲƖШΞΜΞΠЮШ 

0
500,000

1,000,000
1,500,000
2,000,000
2,500,000
3,000,000
3,500,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Jubilee 2,771,1 2,629,0 3,056,3 2,679,8 2,698,3 2,570,3 2,806,5 2,717,9 2,538,3 2,562,5 2,404,0 2,414,4

TEN 560,152 530,542 600,859 594,128 593,453 571,311 579,331 576,507 542,908 568,224 523,165 543,860

SGN 884,837 798,462 862,499 832,217 829,714 794,280 834,299 772,733 614,561 792,190 776,034 814,711



 

32 
 

ÑőĲШĦƨůƨũċƣŔƻĲШŸŔũШƓƖŸĬƨĦƣŔŸŰШŉƖŸůШΞΜΝΜШƣŸШΞΜΞΠШŰŸƽШƚƣċŰĬƚШċƣШΣΡΣЯΣΥΝЯΣΝΥШĤĤũƚШыƚĲĲШ
ĬĲƣċŔũƚШŔŰШƓƓĲŰĬŔǂШь 

 
Figure 4: Annual Crude Oil Production (2020 - 2024) 
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Table 3: Annual Crude Oil Production (2019-2024) 

Year Production Year-on-Year 
Change (%) 

2019 71,439,585 14.97 NA 
2020 66,926,806 -6.32 
2021 55,050,391 -17.75 
2022 51,756,481 -5.98 
2023 48,247,037 -6.78 
2024 48,240,010 -0.01 
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Figure 5: Monthly Production of Associated and Non-Associated Gas in 2024 (MMSCF) 
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Table 4: Annual Gas Production (2014-2024) 
 

Jubilee TEN SGN TOTAL 
Year AG AG AG NAG TOTAL (AG) TOTAL 

(AG/NAG) 
2014 55,758.04 - - - 55,758.04 55,758.04 
2015 52,545.91 - - - 52,545.91 52,545.91 
2016 38,420.63 6,531.86 - - 44,952.49 44,952.49 
2017 43,261.35 26,818.33 7214.76 - 77,294.44 77,294.44 
2018 44,841.94 39,472.78 7,144.58 - 91,459.30 91,459.30 
2019 51,179.67 48,387.34 28,757.80 41,183.80 128,324.81 169,508.61 
2020 64,462.41 58,674.67 44,470.04 70,355.70 167,607.12 237,962.82 
2021 70,527.21 64,129.87 51,659.30 69,945.66 186,316.38 256,262.04 
2022 68,481.76 55,678.63 58,246.78 71,147.88 182,407.17 253,555.05 
2023 77,900.05 50,068.90 56,544.28 70,658.74 184,513.23 255,171.97 
2024 85,385.05 58,301.02 50,173.23 86,651.73 193,859.30 280,511.03 
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Table 5: Breakdown of Gas Production and Utilisation from the Jubilee Field, 2024. 

Month Total Gas 
Produced (AG) 

[MMSCF] 

Gas Utilisation (MMSCF) 
Export  Injection  Fuel  Flared  

Jan 7,518.95 2,980.19 3,046.29 403.13 1,089.33 
Feb 6,984.84 2,917.85 2,641.24 368.42 1,057.32 
Mar 7,240.69 3,110.87 2,917.81 391.15 820.86 
Apr 7,060.84 2,890.35 2,759.46 302.54 1,108.50 
May 6,938.36 2,988.93 2,826.50 311.92 811.02 
Jun 6,837.64 3,155.12 2,438.10 375.84 868.58 
Jul 7,527.37 3,003.20 2,954.45 373  1,196.73  
Aug 7,600.90 1,579.79 4,456.14 357.53  1,207.44  
Sep 7,079.31 2,361.05 3,317.62 376.05  1,024.59  
Oct 7,386.01 1,952.11 3,720.33 386.19  1,327.38  
Nov 6,662.02 2,856.61 2,352.23 357.96  1,095.39  
Dec 6,548.12 2,951.37 2,149.06 319.45  1,087.00  
TOTAL 85,385.05 32,747.44 35,579.23 4,323.18 12,694.14 
% of Total Gas Produced 38.35% 41.67% 5.06% 14.87% 

ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮ] Â9Ю?ċƣċеЮΥΣΥΧ 

[ŸƖШƣőĲШÑE Ш[ŔĲũĬЯШċĤŸƨƣШΝШƓĲƖĦĲŰƣШŸŉШƣőĲШŊċƚШƓƖŸĬƨĦĲĬШыΥΣΝЮΦΦШ~~É9[ьШƽċƚШĲǂƓŸƖƣĲĬШƣŸШƣőĲШ
] ]x9ШŔŰШΞΜΞΠЯШċƚШƚőŸƽŰШŔŰШÑċĤũĲШΣЮШÑőŔƚШƖĲƓƖĲƚĲŰƣĲĬШċШΣЮΡШƓĲƖĦĲŰƣШĬĲĦƖĲċƚĲШŔŰШƣőĲШƻŸũƨůĲƚШ
ĲǂƓŸƖƣĲĬЯШċƚШĦŸůƓċƖĲĬШƣŸШƣőċƣШŸŉШΞΜΞΟШыΦΞΞЮΝΝШ~~É9[ьЮ 

 
Table 6: Breakdown of Gas Production and Utilisation from the TEN Field, 2024 

 Total Gas 
Production (AG) 
[MMSCF] 

 

Gas Utilisation (MMSCF) 
Month  Export  Injection  Fuel  Flared  

Jan  4,807.89   -     4,269.87   307.43   230.59  
Feb  4,528.59   20.06   3,851.88   281.39   375.27  
Mar  4,869.99   5.39   4,298.91   300.66   265.03  
Apr  4,749.13   21.47   4,024.28   298.54   404.84  
May  4,932.95   38.40   4,107.12   311.92   475.94  
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 Total Gas 
Production (AG) 
[MMSCF] 

 

Gas Utilisation (MMSCF) 
Month  Export  Injection  Fuel  Flared  

Jun  4,812.50   19.11   4,066.60   301.71   425.09  
Jul  4,981.26   18.85   4,190.96   307.74   463.70  
Aug  5,018.42   -     4,277.61   296.74   444.07  
Sep  4,855.56   53.40   3,998.00   299.69   504.47  
Oct  4,997.54   629.18   3,549.33   301.08   517.95  
Nov  4,754.60   43.09   3,901.37   303.47   506.76  
Dec  4,992.59   13.04   4,119.23   311.78   478.53  
TOTAL  58,301.02   861.99   48,655.16   3,622.15   5,092.24  

% of Total Gas Produced 1.48% 83.46% 6.21% 8.73% 
ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮ] Â9ЮЮ?ċƣċеЮΥΣΥΧд 

ШƻŸũƨůĲШŸŉШΥΝЯΤΦΠЮΥΠШ~~É9[ШыΡΦЮΥӖьШŸŉШƣőĲШƣŸƣċũШƖċƽШŊċƚШƓƖŸĬƨĦĲĬШŸŰШƣőĲШÉ] Ш[ŔĲũĬЯШƽċƚШ
ĲǂƓŸƖƣĲĬШƣŸШƣőĲШ§ŰƚőŸƖĲШÅĲĦĲŔƻŔŰŊШ[ċĦŔũŔƣǃШы§Å[ьШŔŰШΞΜΞΠШċƚШƚőŸƽŰШŔŰШÑċĤũĲШΤЯШƖĲƓƖĲƚĲŰƣŔŰŊШ
ċŰШΝΥЮΝШƓĲƖĦĲŰƣШŔŰĦƖĲċƚĲШŸƻĲƖШƣőĲШΞΜΞΟШƻŸũƨůĲШŸŉШΣΦЯΞΥΣЮΥΡШ~~É9[ЮШÑőĲШőŔŊőĲƚƣШƓƖŸĬƨĦƣŔŸŰШ
ŸŉШ  ]ШыΥЯΥΠΥЮΟΝШ~~É9[ьШƽċƚШƖĲĦŸƖĬĲĬШŔŰШsƨũǃШƽőŔũĲШƣőċƣШŸŉШ ]ШыΣЯΜΥΝЮΟΤШ~~É9[ьШƽċƚШ
ƖĲĦŸƖĬĲĬШŔŰШ§ĦƣŸĤĲƖЮ 

 
Table 7: Breakdown of Gas Production and Utilisation from the SGN Field, 2023 

Month  

Gas Production 
(MMSCF) 

Gas Utilisation (MMSCF) 

AG  NAG  Gas 
Export  

Injection  Fuel  Flared  

Jan 4,243.51 7,223.38  6,894.78  2,644.45 297.92 1537.81 
Feb 3,860.70 6,982.32  6,632.67  2,422.56 280.1 1,418.80 
Mar 4,221.03 7,429.00  7,091.00  2,598.08 305.32 1,563.03 
Apr 4,064.11 7,408.69  7,077.05  2,521.28 299 1,483.23 
May 3,910.45 7,761.61  7,420.31  2,592.18 307.68 1,255.99 
Jun 3,844.82 7,634.93  7,174.86  3,019.19 313.11 878.17 
Jul 4,029.10 8,848.31  7,442.99  4,974.04 353.85 11.39 
Aug 4,144.30 7,827.26  7,124.10  3,263.52 318.41 1,178.86 
Sep 3,413.50 4,993.94  4,945.09  2,710.42 259.88 430.76 
Oct 4,829.15 6,081.37  5,788.76  4,680.59 344.72 22.99 
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ÉŸƨƖĦĲжЮ] Â9Ю?ċƣċеЮΥΣΥΧд 

ШƻŸũƨůĲШŸŉШΟΟЯΣΜΦЮΠΟШ~~É9[ШŸŉШƣŸƣċũШƖċƽШŊċƚШƓƖŸĬƨĦĲĬШƽċƚШĲǂƓŸƖƣĲĬШƣŸШƣőĲШ] ]x9ШŉƖŸůШ
ƣőĲШsƨĤŔũĲĲШċŰĬШÑE Ш[ŔĲũĬƚШĬƨƖŔŰŊШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽЮШ ШƻŸũƨůĲШŸŉШΥΝЯΤΦΠЮΥΠШ~~É9[ШŸŉШ
ƖċƽШŊċƚШƽċƚШĲǂƓŸƖƣĲĬШŉƖŸůШƣőĲШÉ] Ш[ŔĲũĬШƣŸШƣőĲШ§ŰƚőŸƖĲШÅĲĦĲŔƻŔŰŊШ[ċĦŔũŔƣǃШы§Å[ьЮШÑċĤũĲШΥШ
ƓƖĲƚĲŰƣƚШĬĲƣċŔũƚШŸŉШŊċƚШĲǂƓŸƖƣƚШƣŸШƣőĲШ] ]x9ШċŰĬШƣőĲШ§Å[ЮШ 

 
 

Table 8: Gas Exports to GNGLC & ORF, 2024. 

Month  Jubilee TEN Total 
(GNGLC) 

SGN 
(ORF) 

Jan 2,980.19 0.00 2,980.19 6,894.78 
Feb 2,917.85 20.06 2,937.91 6,632.67 
Mar 3,110.87 5.39 3,116.26 7,091.00 
Apr 2,890.35 21.47 2,911.82 7,077.05 
May 2,988.93 38.40 3,027.33 7,420.31 
Jun 3,155.12 19.11 3,174.23 7,174.86 
Jul 3,003.20 18.85 3,022.05 7,442.99 
Aug 1,579.79 0.00 1,579.79 7,124.10 
Sep 2,361.05 53.40 2,414.45 4,945.09 
Oct 1,952.11 629.18 2,581.29 5,788.76 
Nov 2,856.61 43.09 2,899.70 6,731.55 
Dec 2,951.37 13.04 2,964.41 7,471.68 
TOTAL 32,747.44 861.99 33,609.43 81,794.84 
% of Total Gas Exports 38% 1% 23% 60% 

ÉŸƨƖĦĲжЮ] Â9ЮċŰĬЮÂ9Ю?ċƣċеЮΥΣΥΧд 

Month  

Gas Production 
(MMSCF) 

Gas Utilisation (MMSCF) 

AG  NAG  Gas 
Export  

Injection  Fuel  Flared  

Nov 4,710.61 6,820.45  6,731.55  3,972.20 327.27 413.42 
Dec 4,901.95 7,640.47  7,471.68  4,119.44 334.56 520.43 
TOTAL 50,173.23 86,651.73 81,794.84 39,517.95 3,741.82 10,714.88 
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ΠЮΟ ÂƖŸĬƨĦƣŔŸŰШċŰĬШ?ĲƻĲũŸƓůĲŰƣШ9Ÿƚƣƚ 

9ŸƚƣШŸŉШƓƖŸĬƨĦƣŔŸŰШŸŰШƣőĲШƣőƖĲĲШыΟьШƓƖŸĬƨĦŔŰŊШǯĲũĬƚШŔƚШũċƖŊĲũǃШĦũċƚƚŔǯĲĬШƨŰĬĲƖШEǂƓũŸƖċƣŔŸŰЯШ
?ĲƻĲũŸƓůĲŰƣШċŰĬШÂƖŸĬƨĦƣŔŸŰШĦŸƚƣƚЮШ?ĲƣċŔũƚШŸŉШƣőĲƚĲШĦŸƚƣƚШċƖĲШƚőŸƽŰШŔŰШ ƓƓĲŰĬŔǂШ7ЯШ
ƓƓĲŰĬŔǂШ9ШċŰĬШƓƓĲŰĬŔǂШ?Ю 

ШƣŸƣċũШĦŸƚƣШŸŉШÖÉҘΝЮΞΥШĤŔũũŔŸŰШƽċƚШŔŰĦƨƖƖĲĬШŸŰШƣőĲШƣőƖĲĲШыΟьШƓƖŸĬƨĦŔŰŊШǯĲũĬƚШŔŰШΞΜΞΠЮШÑőŔƚШ
ƽċƚШůċĬĲШƨƓШŸŉШEǂƓũŸƖċƣŔŸŰШ9ŸƚƣШŸŉШÖÉҘΤΤЯΜΜΜЯШÂƖŸĬƨĦƣŔŸŰШ9ŸƚƣƚШŸŉШÖÉҘΣΞΣЮΣΦШůŔũũŔŸŰШċŰĬШ
?ĲƻĲũŸƓůĲŰƣШ 9ŸƚƣШ ŸŉШ ÖÉҘΣΡΞЮΤΣШ ůŔũũŔŸŰЮШ ] Â9ќƚШ ƚőċƖĲШ ŸŉШ ƣőĲШ ƣŸƣċũШ ĦŸƚƣƚШ ƚƣŸŸĬШ ċƣШ
ÖÉҘΝΥΤЮΝΡШůŔũũŔŸŰЮШÑċĤũĲШΦШƓƖĲƚĲŰƣƚШƣőĲШ[ŔĲũĬƚќШĦŸƚƣƚШċŰĬШ] Â9ќƚШƚőċƖĲШŸŉШƣőĲШĦŸƚƣƚЮ 

 

 

 

Table 9: Production and Development Costs for Jubilee, TEN and SGN ш 2024 

Field Production 
Costs 

(US$' 000) 

Development 
Costs (US$' 000) 

Exploration 
Costs (US$' 

000) 

Total Cost GNPC Share- 
Total Cost 
ÖÉҘќΜΜΜ 

Jubilee 253,219 291,120 39 544,378 83,296 
TEN 128,428 223,823 38 352,289 89,443 
SGN 245,042 137,821 - 382,863 14,406 
Total 626,689 652,764 77 1,279,530 187,145 
ÉŸƨƖĦĲжЮÂf 9Ю9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮ] Â9Ю?ċƣċеЮΥΣΥΧ 

 

 

ΠЮΠ 9ƖƨĬĲШ§ŔũШxŔŉƣŔŰŊƚ 

xŔŉƣŔŰŊШĤǃШÂċƖƣŰĲƖƚШŸŰШĲċĦőШƓƖŸĬƨĦŔŰŊШǯĲũĬШƽċƚШĦċƖƖŔĲĬШŸƨƣШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲŔƖШ
ƖĲƚƓĲĦƣŔƻĲШÂĲƣƖŸũĲƨůШ ŊƖĲĲůĲŰƣƚЯШ9ƖƨĬĲШ§ŔũШxŔŉƣŔŰŊШ ŊƖĲĲůĲŰƣƚШы9§x ƚьШċŰĬШċŊƖĲĲĬШċŰŰƨċũШ
ũŔŉƣŔŰŊШƚĦőĲĬƨũĲƚЮШxŔŉƣŔŰŊƚШŉƖŸůШƣőĲШƣőƖĲĲШыΟьШƓƖŸĬƨĦŔŰŊШǯĲũĬƚШċƖĲШĬĲƣċŔũĲĬШĤĲũŸƽа 

ΠЮΠЮΝ sƨĤŔũĲĲШ[ŔĲũĬ 

ШƣŸƣċũШŸŉШΟΟШũŔŉƣŔŰŊƚШыΟΝЯΠΡΡЯΞΞΠШĤĤũƚьШƽĲƖĲШůċĬĲШĤǃШƣőĲШsƨĤŔũĲĲШÂċƖƣŰĲƖƚШŔŰШΞΜΞΠЯШĦŸůƓċƖĲĬШ
ƽŔƣőШΟΞШũŔŉƣŔŰŊƚШыΟΜЯΠΜΟЯΡΠΣШĤĤũƚьЯШƖĲĦŸƖĬĲĬШŔŰШΞΜΞΟЮШ[ŔŊƨƖĲШΣШƓƖĲƚĲŰƣƚШũŔŉƣŔŰŊƚШĤǃШĲċĦőШŸŉШƣőĲШ
sŸŔŰƣШéĲŰƣƨƖĲШыséьШÂċƖƣŰĲƖƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШìĲƚƣШ9ċƓĲШÑőƖĲĲШÂŸŔŰƣƚШыì9ÑÂьШÂĲƣƖŸũĲƨůШ
ŊƖĲĲůĲŰƣЮ 
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Figure 6: Liftings by the Jubilee Field JV Partners 

ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮÂ9Ю?ċƣċеЮΥΣΥΧ 

ƚШƚőŸƽŰШŔŰШÑċĤũĲШΝΜЯШƣőĲШ]őċŰċШ]ƖŸƨƓЯШƖĲƓƖĲƚĲŰƣĲĬШĤǃШ] Â9ЯШũŔŉƣĲĬШƚŔǂШыΣьШƓċƖĦĲũƚШƣŸƣċũũŔŰŊШ
ΡЯΤΞΜЯΜΟΤШĤĤũƚЯШŔŰĬŔĦċƣŔŰŊШΝΥЮΣШƓĲƖĦĲŰƣШŸŉШƣŸƣċũШƻŸũƨůĲШŸŉШũŔŉƣŔŰŊƚЯШċŰĬШċŰШŔŰĦƖĲċƚĲШŸŉШΞΝЮΟШ
ƓĲƖĦĲŰƣШŉƖŸůШƣőĲШΠЯΤΝΠЯΠΟΥШĤĤũƚШũŔŉƣĲĬШŔŰШΞΜΞΟЮ 

 

Table 10: Lifting Schedules of the Jubilee Field, 2024. 

LIFTING PARTY NO. OF 
LIFTINGS 

VOLUME OF LIFTING PERCENTAGE 
SHARE 

GHANA GROUP  6  5,720,037 18.18% 

KOSMOS ENERGY  8  7,648,137 24.24% 

KEGIN*  4  3,813,592 12.12% 

TULLOW GHANA & PETRO SA  13  12,364,179 39.39% 

JUBILEE OIL HOLDINGS LTD.  2  1,909,279 6.06% 

TOTAL 33 31,455,224 100.00% 

ÉŸƨƖĦĲжЮÂ9Ю?ċƣċеЮΥΣΥΧд 
пuŸƚůŸƚЮEŰĲƖŊǃЮ]őċŰċЮfŰƻĲƚƣůĲŰƣƚ 

 

GHANA 
GROUP, 6 , 

18%

KOSMOS 
ENERGY, 8 , 

24%

KEGIN, 4 , 12%

TULLOW 
GHANA & 

PETRO SA, 13 , 
40%

GNPC 
Explorco , 2 , 

6%
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ΠЮΠЮΞ ÑƽĲŰĲĤŸċőрEŰǃĲŰŰƖċр ƣŸůůĲШыÑE ьШ[ŔĲũĬ 

ÑőĲШÑE ШÂċƖƣŰĲƖƚШũŔŉƣĲĬШċШƣŸƣċũШŸŉШΣЯΣΜΤЯΞΜΦШĤĤũƚШŉƖŸůШƚĲƻĲŰШыΤьШũŔŉƣŔŰŊƚЯШċƚШĦŸůƓċƖĲĬШƽŔƣőШ
ΣЯΥΥΟЯΞΞΜШĤĤũƚШŉƖŸůШƚĲƻĲŰШыΤьШũŔŉƣŔŰŊƚШŔŰШΞΜΞΟЯШċШĬĲĦƖĲċƚĲШŸŉШΠШƓĲƖĦĲŰƣЮШ[ŔŊƨƖĲШΤШƓƖĲƚĲŰƣƚШƣőĲШ
ƚőċƖĲШŸŉШũŔŉƣŔŰŊƚШĤǃШƣőĲШÑE ШÂċƖƣŰĲƖƚЮ 

 
Figure 7: Liftings by the TEN Field JV Partners 

ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮÂ9Ю?ċƣċеЮΥΣΥΧеЮ 

ƚШĬĲƓŔĦƣĲĬШŔŰШÑċĤũĲШΝΝЯШ] Â9ШũŔŉƣĲĬШŸŰĲШыΝьШƓċƖĦĲũШŸŰШĤĲőċũŉШŸŉШƣőĲШ]őċŰċШ]ƖŸƨƓШŔŰШΞΜΞΠЯШ
ċůŸƨŰƣŔŰŊШƣŸШΦΦΠЯΣΦΥШĤċƖƖĲũƚЯШċƚШĦŸůƓċƖĲĬШƣŸШƣƽŸШыΞьШƓċƖĦĲũƚШũŔŉƣĲĬШŔŰШΞΜΞΟЯШĦŸŰƚƣŔƣƨƣŔŰŊШċШ
ƻŸũƨůĲШŸŉШΝЯΦΥΦЯΥΥΤШĤċƖƖĲũƚЮ 

 

Table 11: Lifting Schedules of the TEN Field, 2024 

LIFTING PARTY NO. OF 
LIFTINGS 

VOLUME OF 
LIFTING 

PERCENTAGE  
SHARE 

GHANA GROUP 1 994,698 14.29% 

KOSMOS ENERGY 1 994,573 14.29% 

TULLOW GHANA & PETRO SA 5 4,617,938 71.43% 

TOTAL 7 6,607,209 100% 

ÉŸƨƖĦĲжЮÂf 9Ю9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮÂ9Ю?ċƣċеЮΥΣΥΧд 

 

GHANA GROUP, 1, 
14%

Kosmos Energy, 1, 
14%

TULLOW GHANA 
& PETRO SA, 5, 

72%
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ΠЮΠЮΟ ÉċŰťŸŉċШ]ǃĲр ǃċůĲШыÉ] ьШ[ŔĲũĬ 

9ƖƨĬĲШŸŔũШũŔŉƣĲĬШŉƖŸůШƣőĲШÉ] Ш[ŔĲũĬШŔŰШΞΜΞΠШƽċƚШΦЯΠΞΡЯΦΠΥШĤĤũƚШŔŰШΝΜШƓċƖĦĲũƚШĦŸůƓċƖĲĬШƽŔƣőШ
ΝΜЯΡΥΠЯΞΡΡШĤĤũƚШŉƖŸůШΝΝШƓċƖĦĲũƚШŔŰШΞΜΞΟЮШÑőĲШ]őċŰċШ]ƖŸƨƓќƚШƚőċƖĲШůċťĲƚШƨƓШΞΜШƓĲƖĦĲŰƣШŸŉШ
ƣőĲШƣŸƣċũШũŔŉƣŔŰŊƚШċƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΥЮ 

 
Figure 8: Liftings by the SGN Field JV Partners 

ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮÂ9Ю?ċƣċеЮΥΣΥΧ 
 
fŰШΞΜΞΠЯШƣőĲШ]őċŰċШ]ƖŸƨƓШƖĲĦŸƖĬĲĬШƣƽŸШыΞьШũŔŉƣŔŰŊƚШƣŸƣċũũŔŰŊШΝЯΥΟΠЯΤΦΦШĤĤũƚЯШċƚШĦŸůƓċƖĲĬШƣŸШ
ƣőƖĲĲШыΟьШũŔŉƣŔŰŊƚШƣŸƣċũũŔŰŊШΞЯΥΦΟЯΦΟΤШĤĤũƚШŔŰШΞΜΞΟЮШÑċĤũĲШΝΞШƓƖĲƚĲŰƣƚШƣőĲШũŔŉƣŔŰŊШƚĦőĲĬƨũĲƚШŸŉШ
ƣőĲШÉ] Ш[ŔĲũĬЮ 

 
Table 12: Lifting Schedules of the SGN Field, 2024. 

LIFTING PARTY NUMBER OF 
LIFTINGS 

VOLUME OF 
LIFTING 

PERCENTAGE  
SHARE 

ENI GHANA 4 3,801,184 40.00% 

GHANA GROUP 2 1,834,799 20.00% 

VITOL 4 3,789,965 40.00% 

TOTAL 10 9,425,948 100% 

ÉŸƨƖĦĲжЮÂf 9Ю9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮÂ9Ю?ċƣċеЮΥΣΥΧ 

ENI GHANA, 4.00, 
40%

GHANA GROUP, 
2.00, 20%

VITOL, 4.00, 40% ENI GHANA

GHANA GROUP

VITOL
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ΠЮΡ 9ƖƨĬĲШ§ŔũШÂƖŔĦŔŰŊ 

ÑőĲШċƻĲƖċŊĲШċĦőŔĲƻĲĬШƓƖŔĦĲШĤǃШ] Â9ШŸŰШĤĲőċũŉШŸŉШƣőĲШ]őċŰċШ]ƖŸƨƓШŉŸƖШċũũШƣőƖĲĲШыΟьШƓƖŸĬƨĦŔŰŊШ
ǯĲũĬƚЯШŔŰĦƖĲċƚĲĬШůċƖŊŔŰċũũǃШŉƖŸůШÖÉҘΤΥЮΜΣΤоĤĤũШŔŰШΞΜΞΟШƣŸШÖÉҘΤΥЮΤΡоĤĤũШŔŰШΞΜΞΠЮШÑőĲШ
sƨĤŔũĲĲШ[ŔĲũĬШċƻĲƖċŊĲШċĦőŔĲƻĲĬШƓƖŔĦĲШƽċƚШƣőĲШőŔŊőĲƚƣШċƣШÖÉҘΥΟЮΜΟΣоĤĤũШŉŸƖШǯƻĲШыΡьШũŔŉƣŔŰŊƚШ
ƽőŔũĲШÑE ШċŰĬШÉ] ШċƻĲƖċŊĲШċĦőŔĲƻĲĬШƓƖŔĦĲƚШƽĲƖĲШÖÉҘΤΠЮΞΦΦоĤĤũШċŰĬШÖÉҘΤΥЮΦΝΠоĤĤũШ
ƖĲƚƓĲĦƣŔƻĲũǃЮ 

ÑőĲШsƨĤŔũĲĲШ[ŔĲũĬќƚШċƻĲƖċŊĲШċĦőŔĲƻĲĬШƓƖŔĦĲШƽċƚШőŔŊőĲƖШƣőċŰШƣőĲШċƻĲƖċŊĲШ?ċƣĲĬШ7ÅE ÑШĤǃШ
ÖÉҘΜЮΤΤΦоĤĤũШŉŸƖШƣőĲШƖĲƻŔĲƽШƓĲƖŔŸĬШƽőŔũĲШƣőċƣШŸŉШÑE ШƽċƚШőŔŊőĲƖШƣőċŰШƣőĲШċƻĲƖċŊĲШ?ċƣĲĬШ
7ÅE ÑШĤǃШÖÉҘΜЮΣΦΣоĤĤũЮШ[ŸƖШƣőĲШÉ] ШǯĲũĬЯШƣőĲШċƻĲƖċŊĲШċĦőŔĲƻĲĬШƓƖŔĦĲШƽċƚШũŸƽĲƖШƣőċŰШƣőĲШ
ċƻĲƖċŊĲШ?ċƣĲĬШ7ÅE ÑШĤǃШÖÉҘΝЮΟΣΝоĤĤũЮШÑċĤũĲШΝΟШƚőŸƽƚШƣőĲШċƻĲƖċŊĲШċĦőŔĲƻĲĬШƓƖŔĦĲƚШċŰĬШ
ċƻĲƖċŊĲШ?ċƣĲĬШ7ÅE ÑШƓƖŔĦĲƚШŉŸƖШ]őċŰċШ]ƖŸƨƓќƚШũŔŉƣŔŰŊƚЮ 

 
 

Table 13: Comparison of Achieved Prices for Jubilee, TEN, SGN and Dated BRENT, 2024 

JUBILEE TEN SGN 

Lifting 
Date 

Unit 
Price 

Dated 
BRENT 

Lifting 
Date 

Unit 
Price 

Dated 
BRENT 

Lifting 
Date 

Unit 
Price 

Dated 
BRENT 

8-Jan 80.799 80.318 24-Sep 74.30 73.603 23-Mar 84.078 86.858 
2-Mar 86.36 85.485 

   
23-Sep 73.75 73.691 

10-Apr 93.228 92.095 
      

7-Jul 86.358 85.306 
      

29-Aug 77.973 77.14 
      

24-Oct 73.495 73.195 
      

Average 
Price 

83.036 82.257 
 

74.299 73.603 
 

78.914 80.275 

ÉŸƨƖĦĲжЮ] Â9еЮ[òЮΥΣΥΧЮ?ċƣċ 

9ŸůƓċƖŔŰŊШ]őċŰċШ]ƖŸƨƓќƚШċĦőŔĲƻĲĬШƓƖŔĦĲƚШƣŸШƣőŸƚĲШŸŉШƣőĲШsƨĤŔũĲĲШċŰĬШÑE ШƓċƖƣŰĲƖƚ4ЯШƣőĲШ
]ƖŸƨƓќƚШċƻĲƖċŊĲШċĦőŔĲƻĲĬШƓƖŔĦĲШŸŉШÖÉҘΤΥЮΣΤоĤĤũШŸŰШƣőĲШƣƽŸШ[ŔĲũĬƚШƽċƚШũŸƽĲƖШƣőċŰШÑƨũũŸƽќƚШ
ċƻĲƖċŊĲШƓƖŔĦĲШŸŉШÖÉҘΥΜЮΡΥоĤĤũЯШċŰĬШċũƚŸШũŸƽĲƖШƣőċŰШuŸƚůŸƚќШċƻĲƖċŊĲШƓƖŔĦĲШŸŉШÖÉҘΤΥЮΦΝоĤĤũЮШ

 
4
 Both Tullow and Kosmos Energy are partners on the Jubilee and TEN Fields, whilst Eni is a partner 

on the SGN Field. The comparison is to give a broad overview of the average achieved price of 

partners in all fields of operation.  
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§ŰШƣőĲШÉ] Ш[ŔĲũĬЯШ]őċŰċШ]ƖŸƨƓќƚШċĦőŔĲƻĲĬШƓƖŔĦĲШŸŉШÖÉҘΤΥЮΦΝоĤĤũШƽċƚШũŸƽĲƖШƣőċŰШEŰŔќƚШ
ċƻĲƖċŊĲШƓƖŔĦĲШŸŉШÖÉҘΤΦЮΞΣоĤĤũЮШ[ŔŊƨƖĲШΦШĬĲƓŔĦƣƚШċШĦŸůƓċƖŔƚŸŰШŸŉШƣőĲШċƻĲƖċŊĲШċĦőŔĲƻĲĬШƓƖŔĦĲƚШ
ŉŸƖШƣőĲШƓċƖƣŰĲƖƚЮ 

 
Figure 9: Comparison of Crude Prices Realised by Jubilee, TEN and SGN Partners, 2024 
ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣеЮп ƻÉÂӆЮ ƻĲƖċŊĲЮÉĲũũŔŰŊЮÂƖŔĦĲ 
 

ÑőĲШ]őċŰċШ]ƖŸƨƓќƚШċƻĲƖċŊĲШċĦőŔĲƻĲĬШƓƖŔĦĲШŸŉШÖÉҘΤΥЮΤΡоĤĤũШŉŸƖШ ċũũШǯĲũĬƚШƽċƚШċĤŸƻĲШ
ŊŸƻĲƖŰůĲŰƣќƚШΞΜΞΠШĤĲŰĦőůċƖťШƓƖŔĦĲШŸŉШÖÉҘΤΡЮΠΠоĤĤũШыƚĲĲШÑċĤũĲШΝΠьЮШÑőŔƚШƖĲƓƖĲƚĲŰƣƚШċШ
ƓŸƚŔƣŔƻĲШƻċƖŔċŰĦĲШŸŉШÖÉҘΟЮΟΝоĤĤũЮ 

Table 14жЮ9ŸůƓċƖŔƚŸŰЮŸŉЮ]őċŰċѢƚЮ ĦőŔĲƻĲĬЮÂƖŔĦĲƚЮċŰĬЮ]ŸƻĲƖŰůĲŰƣЮ7ĲŰĦőůċƖťЮŉŸƖЮƣőĲЮ
Past 5 Years 

òĲċƖ ]ŸƻĲƖŰůĲŰƣШ
7ĲŰĦőůċƖťШÂƖŔĦĲ 

]őċŰċШ ]ƖŸƨƓШ ƻĲƖċŊĲШ
ĦőŔĲƻĲĬШÂƖŔĦĲШ 

ΞΜΞΜ ΟΦЮΝΜ ΠΞЮΠΦ 

ΞΜΞΝ ΡΠЮΤΡ ΣΟЮΣΝ 

ΞΜΞΞ ΣΝЮΞΟ ΝΜΡЮΤΡ 

ΞΜΞΟ ΤΠЮΜΜ ΤΥЮΜΤ 

ΞΜΞΠ ΤΡЮΠΠ ΤΥЮΤΡ 

éEÅ ]E ΣΜЮΦΜ ΤΟЮΤΟ 

ÉŸƨƖĦĲжЮÂf 9Ю9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮ7ƨĬŊĲƣЮÉƣċƣĲůĲŰƣƚЮċŰĬЮ] Â9Ю?ċƣċеЮΥΣΥΧдЮ 
пÅĲƻŔƚĲĬЮ7ĲŰĦőůċƖťЮÂƖŔĦĲЮ 

 

GH_JUB_AvSP, 83.04 

GH_TEN_AvSP, 74.30 

GH_SGN_AvSP, 78.91 

JUB_Avg_Dated_Br, 
82.26 

TEN_Avg_Dated_Br, 
73.60 

SGN_Avg_Dated_Br, 
80.27 

TUL_JUB_AvSP, 81.26 

TUL_TEN_AvSP, 79.90 

KOS_JUB_AvSP, 80.51 

KOS_TEN_AvSP, 77.31 

ENI_SGN_AvSP, 79.26 
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[ŔŰĬŔŰŊ 

ΞЮ 9ƖƨĬĲШŸŔũШƓƖŸĬƨĦƣŔŸŰШĬĲĦũŔŰĲĬШŉŸƖШƣőĲШǯŉƣőШĦŸŰƚĲĦƨƣŔƻĲШǃĲċƖШŔŰШΞΜΞΠЮШÂƖŸĬƨĦƣŔŸŰШőċƚШ
ĬƖŸƓƓĲĬШŉƖŸůШċШőŔŊőШŸŉШΤΝЮΠΠШůŔũũŔŸŰШĤċƖƖĲũƚШŔŰШΞΜΝΦШƣŸШΠΥЮΞΡШůŔũũŔŸŰШĤċƖƖĲũƚШŔŰШΞΜΞΠШ
ƖĲƓƖĲƚĲŰƣŔŰŊШċШǃрŸрǃШĬĲĦũŔŰĲШŸŉШΜЮΜΝШƓĲƖĦĲŰƣШċŰĬШċШǯƻĲрǃĲċƖШċƻĲƖċŊĲШĬĲĦũŔŰĲШŸŉШΤЮΠШ
ƓĲƖĦĲŰƣЮ 
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9c ÂÑEÅШΡ 

ÅEéE ÖEШ9§xxE9Ñf§ Ш  ?Ш~   ]E~E Ñ 

ÑőĲШ]őċŰċШÅĲƻĲŰƨĲШ ƨƣőŸƖŔƣǃШы]Å ьШŔƚШƖĲƕƨŔƖĲĬШƨŰĬĲƖШÉĲĦƣŔŸŰШΟШŸŉШƣőĲШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ
~ċŰċŊĲůĲŰƣШ ĦƣЯШΞΜΝΝШы ĦƣШΥΝΡьШƣŸШċƚƚĲƚƚЯШĦŸũũĲĦƣЯШċŰĬШċĦĦŸƨŰƣШŉŸƖШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШĬƨĲШ
]őċŰċШĬĲƖŔƻĲĬШŉƖŸůШĬĲǯŰĲĬШƚŸƨƖĦĲƚЮШÑőĲƚĲШƖĲƻĲŰƨĲƚШċƖĲШƓċŔĬШĬŔƖĲĦƣũǃШŔŰƣŸШƣőĲШÂĲƣƖŸũĲƨůШ
cŸũĬŔŰŊШ[ƨŰĬШыÂc[ьШĤǃШƣőĲШΝΡƣőШĬċǃШŸŉШƣőĲШĲŰƚƨŔŰŊШůŸŰƣőШĤǃШƣőĲШĲŰƣŔƣŔĲƚШŸĤũŔŊĲĬШƣŸШůċťĲШƣőĲШ
ƓċǃůĲŰƣЮ 

[ŸƖШΞΜΞΠЯШċШƣŸƣċũШŸŉШÖÉҘΝЯΟΡΤЯΤΦΟЯΥΣΦЮΠΜШċĦĦƖƨĲĬШƣŸШƣőĲШÂc[ШŉƖŸůШÅŸǃċũƣŔĲƚЯШ9ċƖƖŔĲĬШċŰĬШ
ÂċƖƣŔĦŔƓċƣŔŰŊШfŰƣĲƖĲƚƣШы9 ÂfьЯШ9ŸƖƓŸƖċƣĲШfŰĦŸůĲШÑċǂĲƚШы9fÑьЯШÉƨƖŉċĦĲШÅĲŰƣċũƚЯШŔŰĦŸůĲШĲċƖŰĲĬШ
ŸŰШƣőĲШÂc[ЯШċŰĬШŸƣőĲƖШŔŰĦŸůĲШĦŸůƓċƖĲĬШƣŸШÖÉҘΝЯΜΣΞЯΟΞΟЯΠΝΦЮΝΞШŔŰШΞΜΞΟЮШÑőŔƚШƖĲƓƖĲƚĲŰƣƚШċШ
ΞΤЮΥΝШƓĲƖĦĲŰƣШŔŰĦƖĲċƚĲШŉƖŸůШƣőĲШΞΜΞΟШǯŊƨƖĲЮШ 

ÑőĲШŔŰĦƖĲċƚĲШŔŰШƖĲƻĲŰƨĲƚШĦċŰШĤĲШũċƖŊĲũǃШċƣƣƖŔĤƨƣĲĬШƣŸШŔŰĦƖĲċƚĲĬШÂc[ШŔŰĦŸůĲЯШ9fÑШċŰĬШ9 ÂfШ
ƖĲƻĲŰƨĲШƚƣƖĲċůƚШĬƨƖŔŰŊШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽЮШ 

 

ΡЮΝ ÅĲĦĲŔƓƣƚШŉƖŸůШ9ƖƨĬĲШxŔŉƣŔŰŊƚШŉŸƖШ]őċŰċШ]ƖŸƨƓ 

ÅĲĦĲŔƓƣƚШŉƖŸůШĦƖƨĬĲШŸŔũШũŔŉƣŔŰŊƚШы9 ÂfШċŰĬШÅŸǃċũƣŔĲƚьШċůŸƨŰƣĲĬШƣŸШÖÉҘΥΠΟЯΡΞΞЯΡΞΥЮΤΥШŔŰШ
ΞΜΞΠШċƚШĦŸůƓċƖĲĬШƣŸШÖÉҘΣΦΜЯΞΥΞЯΡΟΜЮΥΦШŔŰШΞΜΞΟЯШƖĲƓƖĲƚĲŰƣŔŰŊШċŰШŔŰĦƖĲċƚĲШŸŉШΞΞЮΞШƓĲƖĦĲŰƣЮШ
ÑċĤũĲШΝΡШƓƖĲƚĲŰƣƚШ[ŔĲũĬрĤǃр[ŔĲũĬШƖĲĦĲŔƓƣƚШĤǃШƣőĲШ]őċŰċШ]ƖŸƨƓШċŰĬШŸƣőĲƖШƖĲƻĲŰƨĲШƚŸƨƖĦĲƚЮ 

 

Table 15жЮ]őċŰċѢƚЮÂĲƣƖŸũĲƨůЮÅĲĦĲŔƓƣƚеЮΥΣΥΧ 
 

Jubilee TEN SGN Total 
CAPI 343,076,399.77  111,353,702.02  149,108,236.13   603,538,337.92  
CIT - - - 502,873,263.60 
Royalty 132,372,047.72  39,071,474.39   68,540,668.75   239,984,190.86  
PHF Income - - - 10,818,463.39 
Surface Rental  - - - 512,711.08 
Other Income  - - - 66,902.55 
TOTAL 475,448,447.49  150,425,176.41  217,648,904.88   1,357,793,869.40  
ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮƨƚŔŰŊЮ~Ÿ[еЮ7Ÿ]еЮċŰĬЮ]Å Ю?ċƣċеЮΥΣΥΧ 
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ΡЮΝЮΝ ÅĲĦĲŔƓƣƚШŉƖŸůШsƨĤŔũĲĲШ[ŔĲũĬШ9ƖƨĬĲШxŔŉƣŔŰŊƚ 

ÉŔǂШ ыΣьШ ũŔŉƣŔŰŊƚШ ыΤΡƣőШтШΥΜƣőьШ ƽĲƖĲШ ůċĬĲШ ŉƖŸůШ ƣőĲШ sƨĤŔũĲĲШ[ŔĲũĬШ ŔŰШ ΞΜΞΠЯШ ǃŔĲũĬŔŰŊШ
ÖÉҘΠΤΡЯΠΠΥЯΠΠΤЮΠΦШŔŰШ ƖĲĦĲŔƓƣƚЯШ ŢƨƚƣШ ċƚШ ƚŔǂШ ũŔŉƣŔŰŊƚШ ƖĲĦŸƖĬĲĬШ ŔŰШ ΞΜΞΟЯШ ǃŔĲũĬŔŰŊШ
ÖÉҘΠΤΡЯΝΦΥЯΤΥΥЮΝΦЮШÑċĤũĲШΝΣШƚőŸƽƚШƣőĲШƖĲƻĲŰƨĲШĬĲƖŔƻĲĬШŉƖŸůШƣőĲШΞΜΞΠШũŔŉƣŔŰŊƚШĦŸůƓƖŔƚŔŰŊШ
ĤŸƣőШ9ċƖƖŔĲĬШċŰĬШÂċƖƣŔĦŔƓċƣŔŰŊШfŰƣĲƖĲƚƣШċŰĬШÅŸǃċũƣŔĲƚШĬƨĲШƣőĲШÉƣċƣĲЮ 

 
Table 16: Ghana Group Crude Oil Lifting and Revenue from Jubilee, 2024. 

Lifting Date  Lifting 
No 

Parcel Qty 
(bbls) 

Unit Price 
(US$) 

Pricing Option 
Fee (US$) 

Revenue (US$)* 

8-Jan-24 75 953,719 80.799  76,297.52   77,135,839.00  
2-Mar-24 76 952,482 86.36  76,198.56   82,332,544.08  
10-Apr-24 77 955,741 93.228  76,459.28   89,178,281.23  
7-Jul-24 78 951,853 86.358  76,148.24   82,276,269.61  
29-Aug-24 79 954,390 77.973  76,351.20   74,493,002.67  
24-Oct-24 80 951,852 73.495  76,148.16   70,032,510.90  
TOTAL 

 
 5,720,037  

 
  475,448,447.49  

ÉŸƨƖĦĲжЮ] Â9ЮċŰĬЮ7Ÿ]еЮ[òЮΥΣΥΧЮ?ċƣċзЮпÅĲƻĲŰƨĲЮŔŰĦũƨĬĲƚЮƓƖŔĦŔŰŊЮŸƓƣŔŸŰЮŉĲĲƚ 
 

] Â9ШEǂƓũŸƖĦŸЯШċШƚƨĤƚŔĬŔċƖǃШŸŉШ] Â9ЯШůċĬĲШƣƽŸШыΞьШũŔŉƣŔŰŊƚШĬƨƖŔŰŊШƣőĲШǃĲċƖШƨŰĬĲƖШƖĲƻŔĲƽЯШ
ċůŸƨŰƣŔŰŊШ ƣŸШ ÖÉҘΝΠΡЯΣΥΝЯΝΝΤЯШ ċƚШ ĦŸůƓċƖĲĬШ ƣŸШ ƣƽŸШ ыΞьШ ƓċƖĦĲũƚШ ŔŰШ ΞΜΞΟШ ǃŔĲũĬŔŰŊШ
ÖÉҘΝΠΟЯΟΝΡЯΠΡΦЮΠΞЮШÂƖŸĦĲĲĬƚШŉƖŸůШƣőĲШƚĲĦŸŰĬШũŔŉƣŔŰŊШƽőŔĦőШŸĦĦƨƖƖĲĬШŔŰШ?ĲĦĲůĤĲƖШΞΜΞΠШ
ƽŸƨũĬШĤĲШƖĲĦĲŔƻĲĬШŔŰШsċŰƨċƖǃШΞΜΞΡЮШÉĲĲШĬĲƣċŔũƚШŔŰШÑċĤũĲШΝΤÑċĤũĲШΝΤЮ 

Table 17: JOHL Crude Oil Liftings and Revenues from Jubilee, 2024 
Lifting Date  Lifting 

No 
Parcel Qty 
(bbls) 

Unit Price 
(US$) 

Pricing Option 
Fee (US$) 

Revenue (US$) 

3-Jun-24 5 951,903 78.702  -    74,916,669.91 
10-Dec-24* 6 957,376 73.915 - 70,764,447.04 
TOTAL 

 
 1,912,563  

 
  145,681,117 

ÉŸƨƖĦĲжЮ] Â9еЮ[òЮΥΣΥΧЮ?ċƣċ 
пÑőŔƚЮŔƚЮĲǂƓĲĦƣĲĬЮƣŸЮĤĲЮƖĲĦĲŔƻĲĬЮŔŰЮsċŰƨċƖǃЮΥΣΥΨд 
 

ΡЮΝЮΞ ÅĲĦĲŔƓƣƚШŉƖŸůШÑE Ш[ŔĲũĬШ9ƖƨĬĲШxŔŉƣŔŰŊƚШŉŸƖШ]őċŰċШ]ƖŸƨƓ 

§ŰĲШыΝьШũŔŉƣŔŰŊШыΞΠƣőьШƽċƚШůċĬĲШŔŰШΞΜΞΠШċƚШĦŸůƓċƖĲĬШƣŸШƣƽŸШыΞьШũŔŉƣŔŰŊƚШŔŰШΞΜΞΟЮШÑŸƣċũШƖĲĦĲŔƓƣƚШ
ŉŸƖШΞΜΞΠШċůŸƨŰƣĲĬШƣŸШÖÉҘΝΡΜЯΠΞΡЯΝΤΣЮΠΝШƽőŔĦőШŔŰĦũƨĬĲƚШƣőĲШΞΟƖĬШũŔŉƣŔŰŊШŔŰШ?ĲĦĲůĤĲƖШΞΜΞΟШ
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ƽőŸƚĲШƓƖŸĦĲĲĬƚШƽċƚШƖĲċũŔƚĲĬШŔŰШsċŰƨċƖǃШΞΜΞΠЮШÑŸƣċũШƓƖŸĦĲĲĬƚШŉŸƖШШШΞΜΞΟШǃŔĲũĬĲĬШċŰШċůŸƨŰƣШ
ŸŉШÖÉҘΤΟЯΜΠΥЯΜΥΦЮШÉĲĲШĬĲƣċŔũƚШŔŰШÑċĤũĲШΝΥЮ 
 
Table 18: Ghana Group Crude Oil Lifting and Revenue from TEN, 2024 
Lifting Date  Lifting No Parcel Qty Unit 

Price 
(US$) 

Pricing 
Option Fee 
(US$) 

Revenue (US$)* 

23-Dec-23* 23 994,478 76.895  49,723.90   76,520,109.71  
24-Sep-24 24 994,698 74.299 -  73,905,066.70  
TOTAL 

 
 1,989,176  

 
  150,425,176.41  

ÉŸƨƖĦĲжЮ] Â9Ю?ċƣċеЮΥΣΥΧзЮпÂƖŸĦĲĲĬƚЮƽċƚЮƖĲĦĲŔƻĲĬЮŔŰЮsċŰƨċƖǃЮΥΣΥΧд 
 

ÑőĲƖĲШƽċƚШŰŸШũŔŉƣŔŰŊШĤǃШ] Â9ШEǂƓũŸƖĦŸШŸŰШƣőĲШÑE Ш[ŔĲũĬШĬƨƖŔŰŊШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽЮ 

 

ΡЮΝЮΟ ÅĲĦĲŔƓƣƚШŉƖŸůШÉċŰťŸŉċШ]ǃĲр ǃċůĲШыÉ] ьШ[ŔĲũĬШ9ƖƨĬĲШxŔŉƣŔŰŊƚ 

ÑőĲƖĲШƽĲƖĲШƣƽŸШыΞьШũŔŉƣŔŰŊƚШŸŰШƣőĲШÉ] Ш[ŔĲũĬШŔŰШΞΜΞΠШĦŸůƓċƖĲĬШƣŸШƣőƖĲĲШыΟьШũŔŉƣŔŰŊƚШŔŰШΞΜΞΟЮШ
ÑŸƣċũШƖĲĦĲŔƓƣƚШŉƖŸůШũŔŉƣŔŰŊƚШŔŰШΞΜΞΠШċůŸƨŰƣĲĬШƣŸШÖÉҘΞΝΤЯΣΠΥЯΦΜΠЮΥΥШċƚШĦŸůƓċƖĲĬШƣŸШ
ÖÉҘΝΠΞЯΜΟΡЯΣΡΟЮΞΜШƖĲĦĲŔƻĲĬШŔŰШΞΜΞΟЮШÂƖŸĦĲĲĬƚШŉƖŸůШƣőĲШΝΠƣőШxŔŉƣŔŰŊШŔŰШ?ĲĦĲůĤĲƖШΞΜΞΟШƽċƚШ
ƖĲċũŔƚĲĬШŔŰШsċŰƨċƖǃШΞΜΞΠЮШ[ŔŰĬШĬĲƣċŔũƚШŔŰШÑċĤũĲШΝΦЮ 

 

Table 19: Ghana Group Crude Oil Lifting and Revenue from SGN, 2024 

Lifting Date  Lifting No Parcel Qty 
(bbls) 

Unit Price 
(US$) 

Pricing 
Option Fee 
(US$) 

Revenue 
(US$) 

14-Dec-23* 14 996,425 73.243  -     72,981,156.28  
23-Mar-24 15 905,434 84.078   76,127,079.85  
23-Sep-24 16 929,365 73.75   68,540,668.75  
TOTAL 

 
2,831,224  

 
 217,648,904.88  

ÉŸƨƖĦĲжЮ] Â9Ю?ċƣċеЮΥΣΥΧеЮпÑőŔƚЮƽċƚЮƖĲĦĲŔƻĲĬЮŔŰЮsċŰƨċƖǃЮΥΣΥΧд 
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ΡЮΝЮΠ ] Â9ШEǂƓũŸƖĦŸШ9ƖƨĬĲШ§ŔũШxŔŉƣŔŰŊШÅĲĦĲŔƓƣƚ 

[ŸƖШƣőĲШǃĲċƖШΞΜΞΠЯШċШƣŸƣċũШċůŸƨŰƣШŸŉШÖÉҘΝΠΡЯΣΥΝЯΝΝΤШƽċƚШůċĬĲШŉƖŸůШ] Â9ШEǂƓũŸƖĦŸќƚШ
ũŔŉƣŔŰŊƚШŔŰШƣőĲШsƨĤŔũĲĲШǯĲũĬШыÉĲĲШÑċĤũĲШΞΜьЮШcŸƽĲƻĲƖЯШƣőĲШƖĲƻĲŰƨĲШŉƖŸůШƣőĲƚĲШũŔŉƣŔŰŊƚШƽċƚШŰŸƣШ
ƓċŔĬШŔŰƣŸШƣőĲШÂc[ШŉŸƖШΞΜΞΠЮШs§cxШƖĲĦĲŔƻĲĬШÖÉҘΞΤΞЯΣΡΞЯΞΜΥЮΦΡШŉƖŸůШŔƣƚШũŔŉƣŔŰŊƚШŔŰШΞΜΞΞЮШÑőŔƚШ
ĤƖŔŰŊƚШ ƣőĲШ ƣŸƣċũШ ũŔŉƣŔŰŊШ ƓƖŸĦĲĲĬƚШ ŰŸƣШ ƓċŔĬШ ŔŰƣŸШ ƣőĲШ Âc[Ш ƚŔŰĦĲШ ΞΜΞΞШ ƣŸШ ċŰШ ċůŸƨŰƣШ ŸŉШ
ÖÉҘΠΥΥЯΤΦΜЯΜΠΠЮΥΥЮ 

Table 20: Lifting Receipts from GNPC Explorco (2022-2024)  

Year Amount (US$) 
2022 272,652,208.95 
2023 70,456,718.93 
2024 145,681,117 
TOTAL 488,790,044.88 
ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮƨƚŔŰŊЮ] Â9Ю?ċƣċеЮΥΣΥΥцΥΣΥΧ 
 

 

ΡЮΞ ŰċũǃƚŔƚШŸŉШÂĲƣƖŸũĲƨůШÅĲĦĲŔƓƣƚШ 

9ċƖƖŔĲĬШċŰĬШÂċƖƣŔĦŔƓċƣŔŰŊШfŰƣĲƖĲƚƣШы9 ÂfьШĦŸŰƣŔŰƨĲƚШƣŸШĦŸŰƣƖŔĤƨƣĲШƣőĲШőŔŊőĲƚƣШƓĲƖĦĲŰƣċŊĲШŸŉШ
ƣŸƣċũШƖĲƻĲŰƨĲƚШŉŸũũŸƽĲĬШĤǃШ9ŸƖƓŸƖċƣĲШfŰĦŸůĲШÑċǂĲƚЯШÅŸǃċũƣŔĲƚЯШÂc[ШfŰĦŸůĲЯШċŰĬШÉƨƖŉċĦĲШ
ÅĲŰƣċũƚЯШċƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΝΜЮ 

Ш

 

Figure 10: Petroleum Revenue from all streams - 2024, US$M 
ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮ]Å ЮċŰĬЮ7Ÿ]Ю?ċƣċеЮΥΣΥΧ 

66,902.55 

512,711.08 

10,818,463.39 

239,984,190.86 

502,873,263.60 
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ΡЮΞЮΝ 9ċƖƖŔĲĬШċŰĬШÂċƖƣŔĦŔƓċƣŔŰŊШы ĬĬŔƣŔŸŰċũьШfŰƣĲƖĲƚƣШы9 Âfь 

9ċƖƖŔĲĬШċŰĬШÂċƖƣŔĦŔƓċƣŔŰŊШfŰƣĲƖĲƚƣШċƖĲШƣƽŸШыΞьШŉŸƖůƚШŸŉШƚƣċƣĲШƓċƖƣŔĦŔƓċƣŔŸŰШƣőċƣШĲǭĲĦƣŔƻĲũǃШ
ĦċƓƣƨƖĲШƣőĲШÉƣċƣĲќƚШƚőċƖĲШŸŉШĲĦŸŰŸůŔĦШƖĲŰƣƚШŉƖŸůШƓĲƣƖŸũĲƨůШƓƖŸŢĲĦƣƚЮШШÑőĲШƖĲƻĲŰƨĲШĬĲƖŔƻĲĬШ
ŉƖŸůШ 9 ÂfШ ŔŰШ ΞΜΞΠШ ĦŸŰƚƣŔƣƨƣĲĬШ ΠΠЮΡШ ƓĲƖĦĲŰƣШыÖÉҘΣΜΟЯΡΟΥЯΟΟΤЮΦΞьШŸŉШ ƣŸƣċũШ ƓĲƣƖŸũĲƨůШ
ƖĲƻĲŰƨĲƚШċƚШĦŸůƓċƖĲĬШƣŸШÖÉҘΠΤΜЯΣΤΟЯΤΠΣЮΜΡШŔŰШΞΜΞΟЮШÑőŔƚШƖĲƓƖĲƚĲŰƣƚШċĤŸƨƣШΞΥЮΞШƓĲƖĦĲŰƣШ
ŔŰĦƖĲċƚĲШŔŰШ9 ÂfШŸƻĲƖШƣőċƣШŸŉШΞΜΞΟЮ 

ÑőĲШ9 ÂfШŊĲŰĲƖċƣĲĬШŉƖŸůШƣőĲШsƨĤŔũĲĲШ[ŔĲũĬШƚƣŸŸĬШċƣШÖÉҘΟΠΟЯΜΤΣЯΟΦΦЮΤΤЯШƽőŔũƚƣШƣőċƣШŸŉШÑE Ш
ċŰĬШÉ] ШċůŸƨŰƣĲĬШƣŸШÖÉҘΝΝΝЯΟΡΟЯΤΜΞЮΜΞШċŰĬШÖÉҘΝΠΦЯΝΜΥЯΞΟΣЮΝΟШƖĲƚƓĲĦƣŔƻĲũǃЯШċƚШƚőŸƽŰШ
ŔŰШ[ŔŊƨƖĲШΝΝЮ 

 
Figure 11: Breakdown of CAPI Contribution per Field to Total Revenue-2024 
ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮ]Å ЮċŰĬЮ~Ÿ[Ю?ċƣċеЮΥΣΥΧ 
ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

ΡЮΞЮΞ ÅŸǃċũƣŔĲƚ 

ÅŸǃċũƣŔĲƚШċƖĲШĲċƖũǃШċŰĬШĬĲƓĲŰĬċĤũĲШƚŸƨƖĦĲƚШŸŉШƖĲƻĲŰƨĲƚШŉŸƖШƣőĲШÉƣċƣĲШċƚШŔƣШŔƚШċШĦőċƖŊĲШŸŰШ
ŊƖŸƚƚШ ƓƖŸĬƨĦƣŔŸŰЮШ ÑŸƣċũШ ƖĲƻĲŰƨĲШ ŉƖŸůШ ÅŸǃċũƣŔĲƚШ ŉŸƖШ ƣőĲШ ƣőƖĲĲШ ыΟьШ [ŔĲũĬƚШ ƽċƚШ
ÖÉҘΞΟΦЯΦΥΠЯΝΦΜЮΥΣШŔŰШΞΜΞΠШĦŸůƓċƖĲĬШƣŸШÖÉҘΞΝΦЯΣΜΥЯΤΥΠЮΥΠШŔŰШΞΜΞΟЯШƖĲƓƖĲƚĲŰƣŔŰŊШċШΦЮΟШ
ƓĲƖĦĲŰƣШŔŰĦƖĲċƚĲЮШÅŸǃċũƣǃШŉƖŸůШƣőĲШsƨĤŔũĲĲШ[ŔĲũĬШĦŸŰƣƖŔĤƨƣĲĬШΡΡШƓĲƖĦĲŰƣШŸŉШƣőĲШƣŸƣċũШÅŸǃċũƣŔĲƚШ
ŉŸƖШƣőĲШƓĲƖŔŸĬЯШŉŸũũŸƽĲĬШĤǃШÉ] ШыΞΦӖьШċŰĬШÑE ШыΝΣӖьЯШċƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΝΞЮШ 

343,076,399.77 
, 57%111,353,702.02 

, 18%

149,108,236.13 
, 25%

JUB

TEN

SGN
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Figure 12: Breakdown of Royalty Contribution per field to Total Revenue, 2024 
ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮ]Å ЮċŰĬЮ~Ÿ[Ю?ċƣċеЮΥΣΥΧ 
 

ΡЮΞЮΟ 9ŸƖƓŸƖċƣĲШfŰĦŸůĲШÑċǂШы9fÑь 

9fÑШŔƚШĦƨƖƖĲŰƣũǃШĦőċƖŊĲĬШċƣШċШƖċƣĲШŸŉШΟΡШƓĲƖĦĲŰƣШŸŰШƓƖŸǯƣƚШŸŉШƣőĲШf§9ƚЮШÑőĲШƣŸƣċũШ9fÑШƖĲĦĲŔƻĲĬШ
ŉƖŸůШƣőĲШƣőƖĲĲШыΟьШǯĲũĬƚШŔŰШΞΜΞΠШƚƣŸŸĬШċƣШÖÉҘΡΜΞЯΥΤΟЯΞΣΟЮΣΜЯШƖĲƓƖĲƚĲŰƣŔŰŊШċШΟΤЮΤШƓĲƖĦĲŰƣШ
ŔŰĦƖĲċƚĲШŉƖŸůШƣőċƣШŸŉШΞΜΞΟШыÖÉҘΟΣΡЯΝΦΤЯΡΟΣЮΟΡьЮШ9fÑШĦŸŰƚƣŔƣƨƣĲĬШƣőĲШƚĲĦŸŰĬШőŔŊőĲƚƣШċůŸŰŊШ
ƣőĲШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШƚƣƖĲċůƚШŔŰШΞΜΞΠШċŰĬШƣőĲШőŔŊőĲƚƣШƚŔŰĦĲШŔŰĦĲƓƣŔŸŰШŸŉШĦƖƨĬĲШŸŔũШ
ƓƖŸĬƨĦƣŔŸŰЮШ ĦĦŸƖĬŔŰŊШƣŸШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲЯШƣőĲШŔŰĦƖĲċƚĲШƽċƚШƓƖŔůċƖŔũǃШĬƨĲШƣŸШċŰШ
ŔŰƣĲƖƓũċǃШŸŉШƣőƖĲĲШыΟьШŉċĦƣŸƖƚа 

ΝЮ ÅĲƻĲŰƨĲƚШŉƖŸůШ]ċƚаШÂƖĲƻŔŸƨƚũǃЯШƣőĲШŸŰũǃШŊċƚШƖĲƻĲŰƨĲƚШŉŸƖШŸƓĲƖċƣŸƖƚШƽĲƖĲШŉƖŸůШÉ] ЮШ
cŸƽĲƻĲƖЯШƚŔŰĦĲШƣőĲШĲǂƓŔƖċƣŔŸŰШŸŉШƣőĲШŉŸƨŰĬċƣŔŸŰШŊċƚШŸŰШƣőĲШsƨĤŔũĲĲШċŰĬШÑE ШǯĲũĬƚЯШŊċƚШ
ŉƖŸůШĤŸƣőШǯĲũĬƚШŔƚШƚĲƣШċƣШċШƓƖŔĦĲШƣőĲƖĲĤǃШŊĲŰĲƖċƣŔŰŊШŊċƚШƖĲƻĲŰƨĲШŉŸƖШŸƓĲƖċƣŸƖƚЮ 

ΞЮ ÅĲĬƨĦƣŔŸŰШŔŰШĦŸƚƣаШ ШƖĲĬƨĦƣŔŸŰШŔŰШĬĲƻĲũŸƓůĲŰƣШĦŸƚƣШũĲċĬŔŰŊШƣŸШƖĲĬƨĦĲĬШĬĲĬƨĦƣŔŸŰƚШ
ŉŸƖШĦċƓŔƣċũШĲǂƓĲŰĬŔƣƨƖĲЯШőċƚШĤƖŸƨŊőƣШƚŸůĲШf§9ƚШŔŰƣŸШƣċǂрƓċǃŔŰŊШƓŸƚŔƣŔŸŰƚЮ 

ΟЮ ÑőĲШũŸƚƚĲƚШŔŰĦƨƖƖĲĬШĤǃШƚŸůĲШŸŉШƣőĲШf§9ƚШőċƻĲШĤĲĲŰШƖĲĦŸƻĲƖĲĬЯШũĲċĬŔŰŊШƣőĲůШƣŸШƣċǂр
ƓċǃŔŰŊШƓŸƚŔƣŔŸŰƚЮШ 

ÑċĤũĲШΞΝШƓƖŸƻŔĬĲƚШĬĲƣċŔũƚШŸŉШ9fÑШƓċǃůĲŰƣƚШŉŸƖШΞΜΞΠЮ 

Table 21: Breakdown of Corporate Income Tax Payments 

Date Payments Company Amount (US$) 
30-Jan-24 Q4 2023 Kosmos Energy Ghana HC 56,941,488.00 
29-Apr-24 Q1 2024 Kosmos Energy Ghana HC 36,699,403.00 
30-Jul-24 Q2 2024 Kosmos Energy Ghana HC 46,092,255.00 
30-Oct-24 Q3 2024 Kosmos Energy Ghana HC 15,364,974.00 

JUB, 
132,372,047.72, 

55%
TEN, 

39,071,474.39 , 
16%

SGN, 
68,540,668.75 , 

29%
JUB

TEN

SGN
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Date Payments Company Amount (US$) 
Sub-Total 

  
155,098,120.00 

30-Jan-24 Q4 2023 Kosmos Energy Ghana Investments 18,154,030.00 
24-Apr-24 2023 Kosmos Energy Ghana Investments 141,938.00 
29-Apr-24 Q1 2024 Kosmos Energy Ghana Investments 21,105,377.00 
30-Jul-24 Q2 2024 Kosmos Energy Ghana Investments 19,834,927.00 
30-Oct-24 Q3 2024 Kosmos Energy Ghana Investments 9,182,715.00 
Sub-Total 

  
68,418,987.00 

31-Jan-24 Q4 2023 PetroSA Ghana Limited 5,467,143.00 
29-Apr-24 Q1 2024 PetroSA Ghana Limited 416,204.20 
30-Apr-24 Q1 2024 PetroSA Ghana Limited 2,042,294.20 
30-Apr-24 Q1 2024 PetroSA Ghana Limited 7,435,968.20 
31-Jul-24 Q2 2024 PetroSA Ghana Limited 2,583,794.00 
31-Jul-24 Q2 2024 PetroSA Ghana Limited 2,672,625.00 
1-Nov-24 Q3 2024 PetroSA Ghana Limited 5,669,129.00 
Sub-total  

  
26,287,157.60 

30-Jan-24 Q4 2023 Tullow Ghana Limited 56,622,247.00 
30-Apr-24 Q1 2024 Tullow Ghana Limited 86,745,829.00 
27-Jun-24 Q2 2024 Tullow Ghana Limited 52,000,000.00 
28-Jun-24 2023 

 
15,062,691.00 

30-Oct-24 Q3 2024 
 

42,638,232.00 
Sub-total  

  
253,068,999.00 

Total 
  

502,873,263.60 
 

 

ΡЮΞЮΠ ÉƨƖŉċĦĲШÅĲŰƣċũƚ 

ÉƨƖŉċĦĲШÅĲŰƣċũШƓċǃůĲŰƣƚШƖĲĦĲŔƻĲĬШŔŰШΞΜΞΠШƣŸƣċũũĲĬШÖÉҘΡΝΞЯΤΝΝЮΜΥШыƚĲĲШÑċĤũĲШΞΞьШĦŸůƓċƖĲĬШ
ƽŔƣőШÖÉҘΤΤΝЯΞΜΜЮΠΥШŉŸƖШΞΜΞΟЯШŔŰĬŔĦċƣŔŰŊШċШΟΟЮΡШƓĲƖĦĲŰƣШĬĲĦũŔŰĲЮШ ĦĦŸƖĬŔŰŊШƣŸШƣőĲШ]Å ЯШƣőŔƚШ
ċůŸƨŰƣШƖĲĦĲŔƻĲĬШŔƚШċƣƣƖŔĤƨƣċĤũĲШƣŸШŸŰũǃШΥШŸƨƣШŸŉШƣőĲШΝΟШĦŸůƓċŰŔĲƚШƽŔƣőШƖĲƚƓĲĦƣШƣŸШƣőĲШŸŔũШ
7ũŸĦťƚШƨŰĬĲƖШƣőĲŔƖШŸƓĲƖċƣŔŸŰЮШÑőŔƚШůĲċŰƚШċĤŸƨƣШΠΜШƓĲƖĦĲŰƣШŸŉШĦŸůƓċŰŔĲƚШőċĬШŰŸƣШƓċŔĬШƣőĲŔƖШ
ƚƨƖŉċĦĲШƖĲŰƣċũШċƚƚĲƚƚůĲŰƣƚШċƚШŸŉШΟΝƚƣШ?ĲĦĲůĤĲƖЯШΞΜΞΠЮ 
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Table 22: Surface Rental Payments for 2024 

 
ÉŸƨƖĦĲжЮ]Å Ю?ċƣċеЮΥΣΥΧ 
 
ƚШċƣШƣőĲШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠЯШÉƨƖŉċĦĲШÅĲŰƣċũШ ƖƖĲċƖƚШőċĬШċůŸƨŰƣĲĬШƣŸШÖÉҘΞЯΥΦΟЯΝΞΜЮΞΦЯШ

ƨƓШŉƖŸůШÖÉҘΞЯΤΟΥЯΟΣΡЮΞΦШċƚШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΟЯШƖĲƓƖĲƚĲŰƣŔŰŊШċШΡЮΤШƓĲƖĦĲŰƣШŔŰĦƖĲċƚĲЮШ§ƨƣШŸŉШ
ƣőĲШÉƨƖŉċĦĲШÅĲŰƣċũШ ƖƖĲċƖƚЯШċŰШċůŸƨŰƣШŸŉШÖÉҘΝЯΤΞΥЯΝΞΟЮΦΝЯШƖĲƓƖĲƚĲŰƣŔŰŊШċĤŸƨƣШΣΜШƓĲƖĦĲŰƣШ
ŸŉШƣőĲШƣŸƣċũШċƖƖĲċƖƚЯШƖĲũċƣĲƚШƣŸШƣőƖĲĲШыΟьШŸŉШƣőĲШŉŸƨƖШыΠьШĦŸŰƣƖċĦƣŸƖƚШƽőŸƚĲШÂĲƣƖŸũĲƨůШ
ŊƖĲĲůĲŰƣƚШƽĲƖĲШƣĲƖůŔŰċƣĲĬШĤǃШƣőĲШ~ŔŰŔƚƣĲƖШŉŸƖШEŰĲƖŊǃШŔŰШΞΜΞΝЮШ§ŰĲШŸŉШƣőĲШŉŸƨƖШыΠьШĬĲŉċƨũƣĲƖƚШ

ыÉċőċƖċШEŰĲƖŊǃШxƣĬьЯШƽőŸШőċĬШƣőĲŔƖШÂ ШƣĲƖůŔŰċƣĲĬЯШƓċŔĬШŔƣƚШƓƖŔŰĦŔƓċũШũŔċĤŔũŔƣǃШŸŉШÖÉҘΤΝЯΦΟΠЮΦΟШ
ŔŰШΞΜΞΞЯШƣċťŔŰŊШċĬƻċŰƣċŊĲШŸŉШƣőĲШÑċǂШ ůŰĲƚƣǃШŊƖċŰƣĲĬШƣċǂƓċǃĲƖƚШƣŸШőċƻĲШŔƣƚШƓĲŰċũƣǃШŸŉШ
ÖÉҘΞΝЯΦΠΟЯΤΡΜЮΜΜШƽċŔƻĲĬШĤǃШƣőĲШ9ŸůůŔƚƚŔŸŰĲƖШ]ĲŰĲƖċũШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШxċƽЮШ?ĲƣċŔũƚШŸŉШ
ƣőĲШÉƨƖŉċĦĲШÅĲŰƣċũШÂċǃůĲŰƣƚШċŰĬШ ƖƖĲċƖƚШċƚШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΠШċƖĲШƚőŸƽŰШŔŰШÑċĤũĲШΞΟЮ 

S/N  OPERATOR  CONTRACT AREA 

 2024   

ESTIMATED 

ASSESSMENT 

 PAYMENT 

(2024) 

 USD   USD  

1
Aker (PECAN) Energy Limited Deepwater Tano/Cape Three Points 201,000.00          

226,606.85       

2
Eni Ghana Exploration & Production Cape Three Points Block 4 92,980.00            

92,980.00         

3
Goil Upstream Limited Deepwater Cape Three Points 73,700.00            

73,700.00         

4
Tullow Ghana Ltd Deepwater Tano 59,261.23            

59,261.23         

5
Eco Atlantic Deepwater Cape Three Points West Offshore 47,200.00            

-                    

6
Springfield Exploration & Production West Cape Three Points Block 2 67,300.00            

-                    

7
Tullow Ghana Ltd West Cape Three Points 18,464.00            

18,464.00         

8
Eni Ghana Exploration & Production Offshore Cape Three Points 22,600.00            

19,030.00         

9
Amni Ghana Central Tano 13,900.00            

13,944.00         

10
Medea Development East Cape Three Points 78,250.00            

-                    

11
Base Energy Ghana Ltd Expanded Shallow Water Tano 75,400.00            

-                    

12
OPCO Offshore South-West Tano 8,750.00              

8,725.00           

13
OPCO East Keta Offshore -                      

-                    

TOTAL 758,805.23         512,711.08       
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Table 23: Surface Rental Arrears and Payments as of 31st December 2024 

OPERATOR CONTRACT AREA PRIOR 
PERIOD 
OUTSTANDIN
G BALANCES 
(US$) 

2024 
ESTIMATE
D 
AMOUNT 
(US$) 

TOTAL 
PAYMENT 
RECEIVABL
E (US$) 

PAYMENT 
RECEIVE
D (US$) 

OUTSTANDIN
G BALANCES 
(US$) 

Pecan Energy Limited Deepwater Tano/Cape 
Three Points 

0 201,000.00 201,000.00 226,606.8
5 

-25,606.85 

Eni Ghana Exploration 
& Production Ltd 

Cape Three Points 
Block 4 

0 92,980.00 92,980.00 92,980.00 0 

Planet One Deepwater Cape Three 
Points 

73700 73,700.00 147,400.00 73,700.00 73,700.00 

Tullow Ghana Ltd Deepwater Tano 0 59,261.23 59,261.23 59,261.23 0 
Eco Atlantic Deepwater Cape Three 

Points West Offshore 

 
47,200.00 47,200.00 - 47,200.00 

Springfield 
Exploration and 
Production Ltd 

West Cape Three Points 
Block 2 

84,086.58 33,650.00 117,736.58 - 117,736.58 

Tullow Ghana Ltd West Cape Three Points 
 

18,464.00 18,464.00 18,464.00 0 
Eni Ghana Exploration 
& Production Ltd 

Offshore Cape Three 
Points 

0 19,030.00 19,030.00 19,030.00 0 

Amni Ghana Central Tano -710 13,900.00 13,190.00 13,944.00 -754 
Medea Development East Cape Three Points 234,790.00 78,250.00 313,040.00 - 313,040.00 
Base Energy Ghana 
Ltd 

Expanded Shallow 
Water Tano 

0 75,400.00 75,400.00 - 75,400.00 
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OPERATOR CONTRACT AREA PRIOR 
PERIOD 
OUTSTANDIN
G BALANCES 
(US$) 

2024 
ESTIMATE
D 
AMOUNT 
(US$) 

TOTAL 
PAYMENT 
RECEIVABL
E (US$) 

PAYMENT 
RECEIVE
D (US$) 

OUTSTANDIN
G BALANCES 
(US$) 

OPCO Offshore South-West 
Tano 

100 8,850.00 8,750.00 8,725.00 125 

OPCO East Keta Offshore 537,794.80 0 537,794.80 - 537,794.80 
Subtotal (Existing 
PAs)- A 

 
929,761.38 721,685.23 1,651,246.6

1 
512,711.0
8 

1,164,996.38 

       

Terminated PAs 
      

Swiss African Oil 
Company Limited 

Onshore/Offshore Keta 
Delta Block 

862,500.00 0 862,500.00 0 862,500.00 

Britannia тU Southwest Saltpond 760,208.33 0 760,208.83 0 760,208.33 
UB Resources Ltd Offshore Cape Three 

Points South 
105,415.58 

 
105,415.58 0 105,415.58 

Total For Terminated 
PAs- B 

 
1,728,123.91 0.00 1,728,124.4

1 
0.00 1,728,123.91 

       

Grand Total (A+B) 
 

2,657,885.29 721,685.23 3,379,371.0
2 

512,711.0
8 

2,893,120.29 

Source: PIAC Construct based on GRA and PC Data, 2024 
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ΡЮΞЮΡ ~ŔƚĦũċƚƚŔǯĦċƣŔŸŰШŸŉШ9ŸƖƓŸƖċƣĲШfŰĦŸůĲШÑċǂШƓċǃůĲŰƣШĤǃШuŸƚůŸƚ 

ĦĦŸƖĬŔŰŊШƣŸШ]Å ЯШƣőĲƖĲШƽċƚШċШůŔƚĦũċƚƚŔǯĦċƣŔŸŰШŸŉШ9ŸƖƓŸƖċƣĲШfŰĦŸůĲШÑċǂШƓċǃůĲŰƣШŸŰШΞΠƣőШ
ƓƖŔũЯШΞΜΞΠШƣŸƣċũũŔŰŊШÖÉҘΝΠΝЯΦΟΥЮΜΜШŉƖŸůШuŸƚůŸƚШEŰĲƖŊǃШ]őЮШfŰƻĲƚƣůĲŰƣƚШċƚШÉƨƖŉċĦĲШÅĲŰƣċũШ

ŔŰШƣőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬШыÂc[ьЮШÑőĲШċŰŸůċũǃШőŸƽĲƻĲƖШĬŔĬШŰŸƣШċǭĲĦƣШƣőĲШƣŸƣċũШƚƨůШŔŰШ
ƣőĲШÂc[ШŉŸƖШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽШċŰĬШƽċƚШĬƨũǃШĤƖŸƨŊőƣШƣŸШƣőĲШċƣƣĲŰƣŔŸŰШŸŉШ7Ÿ]Ю 
 

ΡЮΞЮΣ Âc[ШfŰĦŸůĲ 

fŰƣĲƖĲƚƣШŸŰШƣőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬШǃŔĲũĬĲĬШÖÉҘΝΜЯΥΝΥЯΠΣΟЮΟΦШŔŰШΞΜΞΠШċƚШċŊċŔŰƚƣШ
ÖÉҘΣЯΜΤΞЯΝΡΝЮΠΜШŔŰШΞΜΞΟЮШÑőŔƚШƖĲƓƖĲƚĲŰƣƚШċШΤΥЮΞШƓĲƖĦĲŰƣШŔŰĦƖĲċƚĲШĬƨĲШƣŸШƖĲũċƣŔƻĲũǃШőŔŊőĲƖШ
ŸƻĲƖŰŔŊőƣШƖċƣĲШŸŰШÂc[ШĦċƚőШőŸũĬŔŰŊƚШŔŰШΞΜΞΠЮ 

ΡЮΞЮΤ §ƣőĲƖШfŰĦŸůĲ 

ÑőĲШŸƣőĲƖШŔŰĦŸůĲШċĦĦƖƨĲĬШƣŸШƣőĲШÂc[ШŔŰШΞΜΞΠШċůŸƨŰƣĲĬШƣŸШÖÉҘΣΣЯΦΜΞЮΡΡШƖĲƚƨũƣŔŰŊШŉƖŸůШ
ŔŰƣĲƖĲƚƣШŉŸƖШũċƣĲШƓċǃůĲŰƣШŔŰƣŸШƣőĲШÂc[ШĤǃШ]ĲƖůĦŸƖƓШ9ŸůůŸĬŔƣŔĲƚШÑƖċĬŔŰŊЮШ 

 

ΡЮΞЮΥ ]ċƚШÅĲƻĲŰƨĲ 

ƓċƖƣШŉƖŸůШΞΜΝΡ5ЯШƣőĲƖĲШőċƚШĤĲĲŰШŰŸШƓċǃůĲŰƣШŔŰƣŸШƣőĲШÂc[ШƽŔƣőШƖĲƚƓĲĦƣШƣŸШŊċƚШƖĲƻĲŰƨĲƚШŉƖŸůШ
ƖċƽШ ŊċƚШ ƚƨƓƓũŔĲĬШ ĤǃШ ] Â96ЮШ Ш ƣŸƣċũШ ŸŉШΞΣЯΡΞΡЮΝΜШ ~~É9[Ш ŸŉШ ƖċƽШ ŊċƚШ ƽŸƖƣőШ
ÖÉҘΝΠΠЯΦΞΤЯΟΠΠЮΥΜЯШƽċƚШĬĲũŔƻĲƖĲĬШƣŸШ]őċŰċШ ċƣŔŸŰċũШ]ċƚШxŔůŔƣĲĬШ9ŸůƓċŰǃШы] ]x9ьШ
ĬƨƖŔŰŊШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽЮШÑċĤũĲШΞΠШƓƖĲƚĲŰƣƚШƣőĲШůŸŰƣőũǃШŔŰƻŸŔĦĲĬШċůŸƨŰƣƚЮ 

 

Table 24: Invoiced Amounts from the Jubilee & TEN Fields, 2024 

Date Export Volume (MMSCF/d) Invoiced Amount (US$) 
Jan 2,980.19 24,812,429.95 
Feb        2,937.90    24,460,250.30 
Mar        3,116.26    25,593,159.24  
Apr        2,911.82    23,904,758.49  
May        3,072.33    24,843,931.21 
Jun        3,174.23    26,061,483.62  

 
5
 An amount of US$553,815.32 was paid into the PHF as receipts from raw gas exports in 2015 (PIAC 

2015 Annual Report).  
6
 Since the implementation of the Cash Waterfall Mechanism (CWM), no payment has been made 

into the PHF from the CWM because, by Government policy, Royalty and CAPI gas are sold at zero 

price.  
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Jul        3,022.05   25,605,664.65 
Aug        1,579.79   13,393,216.74 
Sep        2,414.45   20,016,703.68 
Oct        2,581.29   16,164,756.33 
Nov        2,899.70   23,654,625.13   
Dec        3,014.65   24,855,311.69 
TOTAL      33,704.66   273,366,291.03 
ÉŸƨƖĦĲжЮ] Â9Ю?ċƣċеЮΥΣΥΧ 
 

ĦĦŸƖĬŔŰŊШƣŸШ] Â9ЯШƣŸƣċũШŸƨƣƚƣċŰĬŔŰŊШƖĲĦĲŔƻċĤũĲƚШŉƖŸůШ] ]x9ШƽŔƣőШƖĲƚƓĲĦƣШƣŸШƖċƽШŊċƚШ
ƚƨƓƓũŔĲĬШċůŸƨŰƣĲĬШƣŸШÖÉҘΣΥΝЯΝΞΜЯΣΤΦЮΞΝ7ШċƚШċƣШƣőĲШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠШыƚĲĲШÑċĤũĲШΞΡьЮ 

 

Table 25: Total Receipts & Outstanding Receivables from GNGLC as of December 31, 2024 
Items   Amount (US$) 
Outstanding Balance b/f as of 2023     562,696,382.33* 
Total Invoice Amount (Jub/TEN, OCTP) from Jan т Dec 2024 273,366,291.03 
Total Receipts:   
CWM/NGC (Credit Notes Issued to GNGLC over the period) 
from Jan т Dec 2024 

              (154,941,994.15) 

Total Outstanding Receivables           681,120,679.21 
ÉŸƨƖĦĲжЮ] Â9Ю?ċƣċеЮΥΣΥΧеЮ 
 

ΨдΤдΫдΤЮ~ċťĲцÖƓЮ]ċƚ 

~ċťĲрÖƓШ]ċƚ8Шы~Ö]ьШŉŸƖШƣőĲШƓĲƖŔŸĬШΞΜΝΥШƣŸШΞΜΞΠШƣŸƣċũũĲĬШΟΡЯΣΟΜЮΟΞШ~~É9[ЮШ§ƨƣШŸŉШƣőŔƚЯШ
ΟΞЯΦΜΦЮΟΞШ~~É9[ЯШƖĲƓƖĲƚĲŰƣŔŰŊШċĤŸƨƣШΦΞШƓĲƖĦĲŰƣЯШőċĬШĤĲĲŰШƖĲĦŸƻĲƖĲĬШċƚШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΠЯШ
ũĲċƻŔŰŊШċШĤċũċŰĦĲШŸŉШΞЯΤΞΝЮΜΜШ~~É9[ШƣŸШĤĲШƖĲĦŸƻĲƖĲĬШŔŰШΞΜΞΡЮШ ŰШ~Ö]ШƻŸũƨůĲШŸŉШΝЯΝΥΣЮΥΝШ
~~É9[ШŉƖŸůШΞΜΝΦШĦŸƨũĬШŰŸƣШĤĲШƖĲĦŸƻĲƖĲĬШċŰĬШƣőĲƖĲŉŸƖĲШƽċƚШŉŸƖŉĲŔƣĲĬШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΠЮ 

 
7
 GNGLC however reported US$631,135,385.81 as amount owed GNPC as at end of December 2024. 

There is the need for both institutions to reconcile the outstanding amount.  
8
 Make -Up Gas means the volume of gas, if any, by which the quantity of Base - load Gas delivered to 

and accepted by Purchaser during a Contract Year for such Contract Year, falls short of the Annual 

Base- load Quantity. Make -up or recoupment provisions allow t he buyer to take, without payment, a 

quantity of gas valued at the amount of the deficiency payments paid in previous periods . 
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ÂĲƖШƣőĲШ]ċƚШÉċũĲƚШ ŊƖĲĲůĲŰƣШы]É ьЯШƣőĲШ~Ö]ШŉŸƖШĲċĦőШǃĲċƖШĦċŰШĤĲШƖĲĦŸƻĲƖĲĬШƽŔƣőŔŰШǯƻĲШǃĲċƖƚШ
ŉŸũũŸƽŔŰŊШƣőĲШǃĲċƖШƣőċƣШŔƣШƽċƚШŔŰĦƨƖƖĲĬЯШŸŰШ[ŔƖƚƣрfŰШ[ŔƖƚƣр§ƨƣШы[f[§ьШĤċƚŔƚЮШÂũĲċƚĲШǯŰĬШĬĲƣċŔũƚШ
ŔŰШÑċĤũĲШΞΣЮ 

 

Table 26: Analysis of Make-Up Gas for the Period 2018 to 2024    
Year 2018 2019 2020 202

1 
2022 202

3 
202

4 
Total 

Make-up 
Gas (A) 

6,449.14 26,460.18 2,721.0
0 

- - - 
 

35,630.32 

MUG Recovered in        
2021 (134.35) - - - - - - (134.35) 
2022 (5,552.25

) 
- - - - - - (5,552.25) 

2023 (762.54) (6,506.16) 
     

(7,268.70) 
2024 

 
(18,767.21

) 

     
(18,767.21

) 
2024* 

 
(1,186.81) 

     
(1,186.81) 

Total MUG 
Recovered 
(B) 

(6,449.14
) 

(26,460.18
) 

- - - - - (32,909.32
) 

Outstandin
g MUG (A-B) 

- - 2,721.0
0 

- - - - 2,721.00 

To be 
Recovered 
by Year 

  
2025 - - - - 

 

ÉŸƨƖĦĲжЮEŰŔЮ?ċƣċеЮΥΣΥΧеЮпΥΣΤάЮ~Ö]ЮĲǂƓŔƖĲĬЮċƣЮĲŰĬЮŸŉЮΥΣΥΧеЮƖĲƚƨũƣŔŰŊЮŔŰЮŔƣƚЮŉŸƖŉĲŔƣƨƖĲ 

ÑőĲШ ƣŸƣċũШ ŔŰƻŸŔĦĲĬШ ċůŸƨŰƣШ ŉŸƖШ ŊċƚШ ƣċťĲŰШ ŉƖŸůШ ƣőĲШ É] Ш [ŔĲũĬШ ŔŰШ ΞΜΞΠШ ċůŸƨŰƣĲĬШ ƣŸШ
ÖÉҘΡΝΦЯΥΞΜЯΡΡΜЮΜΦЮШÑċĤũĲШΞΤШƓƖĲƚĲŰƣƚШ ĬĲƣċŔũƚШ ŸŉШ ƣőĲШ ]ċƚШ fŰƻŸŔĦĲĬШ ċůŸƨŰƣƚШ ċŰĬШ
ƖĲĦŸŰĦŔũŔċƣŔŸŰЮ 
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Table 27: Gas Invoiced Amounts for 2024 and Reconciliation 

 Total Gas 
Invoice (US$) 

Invoice 
Amount -Gas 
Taken (US$) 

Invoice 
Amount -
Take or 
Pay 
(US$) 

Invoice 
Amount -
Condensa
tes (US$) 

Invoice 
Amount -
Priority 
Deficienc
y (US$) 

Jan- Dec 
2024 

519,820,550.09 519,820,550.09 - - - 

Total 519,820,550.09 519,820,550.09 - - - 
ÉŸƨƖĦĲжЮEŰŔЮ?ċƣċеЮΥΣΥΧ 

 

 

ΡЮΟ 9ƨůƨũċƣŔƻĲШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲƚШыΞΜΝΝрΞΜΞΠь 

[ƖŸůШΞΜΝΝШƣŸШĬċƣĲЯШƣŸƣċũШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШċĦĦƖƨĲĬШƣŸШƣőĲШÉƣċƣĲШőċƚШċůŸƨŰƣĲĬШƣŸШÖÉҘΝΝЮΞΝШ
ĤŔũũŔŸŰЮШÑőĲШǃĲċƖШΞΜΞΞШƖĲĦŸƖĬĲĬШƣőĲШőŔŊőĲƚƣШƖĲċũŔƚĲĬШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚШŔŰƣŸШƣőĲШÂc[ЯШƽŔƣőШ
ΞΜΝΣШƖĲĦŸƖĬŔŰŊШƣőĲШũŸƽĲƚƣШƖĲƻĲŰƨĲƚЮШ[ŔŊƨƖĲШΝΟШƚőŸƽƚШƣőĲШċŰŰƨċũШƖĲċũŔƚĲĬШƖĲƻĲŰƨĲƚШŉƖŸůШ
ΞΜΝΝШрШΞΜΞΠЮ 

 
Figure 13: Annual Petroleum Receipts: 2011 to 2024 (US$M) 
ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣеЮΥΣΥΧ 
 

444.12
541.62

846.77

978.02

396.17

247.18

555.33

977.09
925.04

666.39
783.33

1,428.76 

1,062.32 

1,357.79 

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Cumulative Revenue = US$11.21 billion
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[ŔŰĬŔŰŊƚо§ĤƚĲƖƻċƣŔŸŰƚ 

ΝЮ ÑŸƣċũШ ƓĲƣƖŸũĲƨůШ ƖĲƻĲŰƨĲƚШ ŉŸƖШ ΞΜΞΠШ ŔŰĦƖĲċƚĲĬШ ĤǃШ ΞΤЮΥШ ƓĲƖĦĲŰƣШ ŉƖŸůШ
ÖÉҘΝЯΜΣΞЯΟΞΟЯΠΝΦЮΝΞШ ŔŰШ ΞΜΞΟШ ƣŸШ ÖÉҘΝЯΟΡΤЯΤΦΟЯΥΣΦЮΠΜШ ŔŰШ ΞΜΞΠЮШ ÑőĲШ ΞΜΞΠШ
ƓĲƖŉŸƖůċŰĦĲЯШƽőŔĦőШƽċƚШůċŔŰũǃШĬƨĲШƣŸШŔŰĦƖĲċƚĲШŔŰШƓƖŔĦŔŰŊЯШċũƚŸШƖĲƓƖĲƚĲŰƣƚШƣőĲШ
ƚĲĦŸŰĬШőŔŊőĲƚƣШċŰŰƨċũШƓĲƣƖŸũĲƨůШƖĲĦĲŔƓƣƚШƚŔŰĦĲШŔŰĦĲƓƣŔŸŰЯШƽŔƣőШΞΜΞΞШĤĲŔŰŊШƣőĲШ
őŔŊőĲƚƣШǃĲċƖШыÖÉҘΝЮΠΞШĤŔũũŔŸŰьЮ 

ΞЮ ÑőĲШƣŸƣċũШƓƖŸĦĲĲĬƚШŉƖŸůШ] Â9ШEǂƓũŸƖĦŸќƚШũŔŉƣŔŰŊƚШƖĲĦĲŔƻĲĬШŔŰШΞΜΞΠЯШċůŸƨŰƣŔŰŊШƣŸШ
ÖÉҘΝΠΡЯΣΥΝЯΝΝΤЮΜΜЯШƽċƚШŰŸƣШƓċŔĬШŔŰƣŸШƣőĲШÂc[ЮШÑőŔƚШĤƖŔŰŊƚШƣőĲШĦƨůƨũċƣŔƻĲШƓƖŸĦĲĲĬƚШ
ŸŉШƨŰƓċŔĬШƖĲƻĲŰƨĲШŔŰƣŸШƣőĲШÂc[ШőĲũĬШĤǃШs§cxШċŰĬШƚƨĤƚĲƕƨĲŰƣũǃШ] Â9ШEǂƓũŸƖĦŸШƣŸШ
ÖÉҘΠΥΥЯΤΦΜЯΜΠΠЮΥΥШċƚШċƣШĲŰĬШŸŉШΞΜΞΠЮШ] Â9ШċƖŊƨĲƚШƣőċƣШƓƖŸĦĲĲĬƚШŉƖŸůШũŔŉƣŔŰŊƚШĤǃШ
] Â9ШEǂƓũŸƖĦŸШĬŸШŰŸƣШĦŸŰƚƣŔƣƨƣĲШƓċǃůĲŰƣƚШŔŰƣŸШƣőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬЮ 

ΟЮ ÉƨƖŉċĦĲШÅĲŰƣċũШċƖƖĲċƖƚШŸƽĲĬШĤǃШƚŸůĲШf§9ƚШƖĲůċŔŰШőŔŊőШċƣШÖÉҘΞЯΥΦΟЯΝΞΜЮΞΦШċƚШċƣШƣőĲШ
ĲŰĬШŸŉШΞΜΞΠЮШ ĤŸƨƣШΣΜШƓĲƖĦĲŰƣШŸŉШƣőĲƚĲШċƖƖĲċƖƚШċƖĲШĬƨĲШƣŸШƣőƖĲĲШыΟьШĦŸůƓċŰŔĲƚШƽőŸƚĲШ
ÂĲƣƖŸũĲƨůШ ŊƖĲĲůĲŰƣƚШƽĲƖĲШƣĲƖůŔŰċƣĲĬШŔŰШΞΜΞΝЮШ 

ΠЮ ]őċŰċШĦŸƨũĬШŰŸƣШƖĲĦŸƻĲƖШċШ~ċťĲШÖƓШ]ċƚШы~Ö]ьШƻŸũƨůĲШŸŉШΝЯΝΥΣЮΥΝШ~~É9[ЯШƽőŔĦőШŔƣШ
őċĬШċũƖĲċĬǃШƓċŔĬШŉŸƖШŉƖŸůШƣőĲШÉ] Ш[ŔĲũĬШŔŰШΞΜΞΠЮШÑőŔƚШũĲĬШƣŸШŉŸƖŉĲŔƣƨƖĲШŸŉШƓċŔĬШƖċƽШŊċƚШ
ƣőċƣШĦŸƨũĬШőċƻĲШĤĲĲŰШƨƣŔũŔƚĲĬЮ 
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9c ÂÑEÅШΣ 

?fÉÑÅf7ÖÑf§ Ш§[ШÂEÑÅ§xEÖ~ШÅEéE ÖEÉ 

ΣЮΝ fŰƣƖŸĬƨĦƣŔŸŰ 

ÑőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚШŔƚШŊŸƻĲƖŰĲĬШĤǃШƣőĲШƓƖŸƻŔƚŔŸŰƚШŸŉШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ
~ċŰċŊĲůĲŰƣШ ĦƣЯШΞΜΝΝШыĦƣШΥΝΡьЯШċƚШċůĲŰĬĲĬЮШÑőĲШ ĦƣШĲƚƣċĤũŔƚőĲƚШƣőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ
[ƨŰĬШыÂc[ьШƣŸШƖĲĦĲŔƻĲШċũũШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚШĬƨĲШƣőĲШÅĲƓƨĤũŔĦШŸŉШ]őċŰċЮШfƣШŔƚШŉƖŸůШƣőŔƚШ[ƨŰĬШ
ƣőċƣШċũũШƣƖċŰƚŉĲƖƚШċƖĲШůċĬĲШŔŰШũŔŰĲШƽŔƣőШƣőĲШ ĦƣЮШШÑőĲШƖĲĦĲŔƓƣƚШŔŰƣŸШċŰĬШƣőĲШƣƖċŰƚŉĲƖƚШŉƖŸůШƣőĲШ
Âc[ШċƖĲШƓƖĲƚĲŰƣĲĬШŔŰШ[ŔŊƨƖĲШΝΠЮ 

 
Figure 14: Distribution of Petroleum Revenue from the Petroleum Holding Fund 

ЮÉŸƨƖĦĲжЮÂf 9Ю9ŸŰƚƣƖƨĦƣеЮ?ĲĦĲůĤĲƖЮΥΣΥΧ 
 

ΣЮΞ ũũŸĦċƣŔŸŰШŸŉШÂƖŸŢĲĦƣĲĬШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲ 

ÑőĲШƓƖŸŢĲĦƣĲĬШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШŸŉШƣőĲШ]ŸƻĲƖŰůĲŰƣШŉŸƖШΞΜΞΠШƽċƚШÖÉҘΝЯΜΤΞЮΟΡШůŔũũŔŸŰЮШ 

] Â9ЯШƣőĲШŰċƣŔŸŰċũШŸŔũШĦŸůƓċŰǃЯШŔƚШƣőĲШǯƖƚƣШŔŰШŸƖĬĲƖШŸŉШƓƖŔŸƖŔƣǃШƣŸШƖĲĦĲŔƻĲШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚЮШ
ÑőĲШ ĦƣШƓƖŸƻŔĬĲƚШƣőċƣШ] Â9ШƚőċũũШƖĲĦĲŔƻĲШŰŸƣШůŸƖĲШƣőċŰШΡΡШƓĲƖĦĲŰƣШŸŉШƣőĲШŰĲƣШĦċƚőШǰŸƽШŉƖŸůШ
ƣőĲШĦċƖƖŔĲĬШċŰĬШƓċƖƣŔĦŔƓċƣŔŰŊШŔŰƣĲƖĲƚƣƚШċŉƣĲƖШĬĲĬƨĦƣŔŰŊШƣőĲШĲƕƨŔƣǃШǯŰċŰĦŔŰŊШĦŸƚƣƚЮШÑőĲШĲǂċĦƣШ
ƓĲƖĦĲŰƣċŊĲШƚőċũũШĤĲШƖĲƻŔĲƽĲĬШċŰĬШċƓƓƖŸƻĲĬШĤǃШÂċƖũŔċůĲŰƣШĲƻĲƖǃШƣőƖĲĲШǃĲċƖƚЮШÑőĲШĦƨƖƖĲŰƣШ
ƓĲƖĦĲŰƣċŊĲШċƓƓƖŸƻĲĬШŉŸƖШƨƚĲШŔƚШΟΜШƓĲƖĦĲŰƣЮ 
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fŰШũŔŰĲШƽŔƣőШƣőŔƚЯШƣőĲШ]ŸƻĲƖŰůĲŰƣШƓƖŸŢĲĦƣĲĬШċŰШċůŸƨŰƣШŸŉШÖÉҘΞΡΜЮΠΝШůŔũũŔŸŰШŉŸƖШ] Â9ШŉŸƖШ
ΞΜΞΠЯШůċĬĲШƨƓШŸŉШEƕƨŔƣǃШ[ŔŰċŰĦŔŰŊШ9ŸƚƣШŸŉШÖÉҘΝΞΜЮΦΣШůŔũũŔŸŰШċŰĬШ] Â9ќƚШƚőċƖĲШŸŉШƣőĲШŰĲƣШ
9 ÂfШŸŉШÖÉҘΝΞΦЮΠΡШůŔũũŔŸŰЮШШ 

ÑőĲШƓƖŸŢĲĦƣĲĬШ7ĲŰĦőůċƖťШÅĲƻĲŰƨĲШыƣŸƣċũШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШŰĲƣШŸŉШċũũŸĦċƣŔŸŰШƣŸШ] Â9ьШŉŸƖШ
ΞΜΞΠШŔƚШƣőĲƖĲŉŸƖĲШÖÉҘΥΞΝЮΦΠШůŔũũŔŸŰШыÖÉҘΝЯΜΤΞЮΟΡШůŔũũŔŸŰШтШÖÉҘΞΡΜЮΠΝШůŔũũŔŸŰьЮШ 

ÑőĲШ ĦƣШƓƖŸƻŔĬĲƚШƣőċƣШƣőĲШ ŰŰƨċũШ7ƨĬŊĲƣШ[ƨŰĬŔŰŊШ ůŸƨŰƣШы 7[ ьШƚőċũũШŰŸƣШĤĲШůŸƖĲШƣőċŰШΤΜШ
ƓĲƖĦĲŰƣШŸŉШƣőĲШ7ĲŰĦőůċƖťШƖĲƻĲŰƨĲЮШÑőĲШ 7[ ШƽċƚЯШƣőĲƖĲŉŸƖĲЯШċũũŸĦċƣĲĬШÖÉҘΡΤΡЮΟΣШůŔũũŔŸŰШ
ыΤΜӖШŸŉШÖÉҘΥΞΝЮΦΠШůŔũũŔŸŰьЯШċŰĬШƣőĲШ]őċŰċШÂĲƣƖŸũĲƨůШ[ƨŰĬƚШы]Â[ƚьШÖÉҘΞΠΣЮΡΥШůŔũũŔŸŰШыΟΜӖШ
ŸŉШÖÉҘΥΞΝЮΦΠШůŔũũŔŸŰьЮШÑőĲШċũũŸĦċƣŔŸŰШƣŸШƣőĲШ]Â[ƚШƽŔũũШĤĲШĬŔƚƣƖŔĤƨƣĲĬШĤĲƣƽĲĲŰШƣőĲШ]őċŰċШ
ÉƣċĤŔũŔƚċƣŔŸŰШ[ƨŰĬШыÖÉҘΝΤΞЮΣΝШůŔũũŔŸŰьШċŰĬШ]őċŰċШcĲƖŔƣċŊĲШ[ƨŰĬШыÖÉҘΤΟЮΦΤШůŔũũŔŸŰьШŔŰШƣőĲШ
ƖċƣŔŸШŸŉШΤΜаΟΜЯШċƚШƚƣŔƓƨũċƣĲĬШĤǃШƣőĲШÂÅ~ Ю 

ΣЮΟ ĦƣƨċũШÅĲĦĲŔƓƣƚШŔŰƣŸШƣőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬ 

ÑŸƣċũШ ċĦƣƨċũШ ƓĲƣƖŸũĲƨůШ ƖĲĦĲŔƓƣƚШ ƓċŔĬШ ŔŰƣŸШ ƣőĲШ Âc[Ш ŉŸƖШ ΞΜΞΠШ ċůŸƨŰƣĲĬШ ƣŸШ
ÖÉҘΝЯΟΡΤЯΤΦΟЯΥΣΦЮΠΡЮШÑőĲШΞΜΞΠШċĦƣƨċũШƖĲƻĲŰƨĲƚШĲǂĦĲĲĬĲĬШƣőĲШƓƖŸŢĲĦƣĲĬШƖĲƻĲŰƨĲШĤǃШΞΣЮΣΞШ
ƓĲƖĦĲŰƣЯШċŰĬШŔŰĦƖĲċƚĲĬШĤǃШΞΤЮΥΝШƓĲƖĦĲŰƣШŸƻĲƖШƣőĲШċĦƣƨċũШƖĲƻĲŰƨĲШƖĲĦŸƖĬĲĬШŔŰШΞΜΞΟЮ 

 

ΣЮΠ ?ŔƚƣƖŔĤƨƣŔŸŰШŸŉШÂĲƣƖŸũĲƨůШÅĲĦĲŔƓƣƚ 

ÑőĲШƓĲƣƖŸũĲƨůШƖĲĦĲŔƓƣƚШŔŰШƣőĲШÂc[ШċƖĲШƖĲƕƨŔƖĲĬШĤǃШƣőĲШÂÅ~ ШƣŸШĤĲШĬŔƚƣƖŔĤƨƣĲĬШƣŸШƣőĲШ]őċŰċШ
 ċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ9ŸƖƓŸƖċƣŔŸŰШы] Â9ьЯШƣőĲШ ŰŰƨċũШ7ƨĬŊĲƣШ[ƨŰĬŔŰŊШ ůŸƨŰƣШы 7[ ьЯШƣőĲШ
]őċŰċШÉƣċĤŔũŔƚċƣŔŸŰШ[ƨŰĬШċŰĬШƣőĲШ]őċŰċШcĲƖŔƣċŊĲШ[ƨŰĬЮ 

ÑőĲШċƓƓũŔĦċƣŔŸŰШŸŉШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŉŸƖůƨũċШŔŰШ[ŔŊƨƖĲШΝΠШƖĲƚƨũƣĲĬШŔŰШƣŸƣċũШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШ
ÖÉҘΝЯΟΡΥЯΜΥΥЯΥΡΜЮΤΥШŉŸƖШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽЮШÑőĲШŔŰĬŔƻŔĬƨċũШċũũŸĦċƣŔŸŰƚШċƖĲШƚőŸƽŰШŔŰШ
[ŔŊƨƖĲШΝΡЮ 
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Figure 15: Distribution of Petroleum Receipts for 2024 

ÉŸƨƖĦĲжЮÂf 9Ю9ŸŰƚƣƖƨĦƣеЮ?ĲĦĲůĤĲƖЮΥΣΥΧ 

 

ΣЮΠЮΝ ?ŔƚƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШ]őċŰċШ ċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ9ŸƖƓŸƖċƣŔŸŰ 

ÑőĲШ ]őċŰċШ  ċƣŔŸŰċũШ ÂĲƣƖŸũĲƨůШ 9ŸƖƓŸƖċƣŔŸŰШ ы] Â9ьШ ƖĲĦĲŔƻĲĬШ ċŰШ ċůŸƨŰƣШ ŸŉШ
ÖÉҘΞΥΜЯΡΦΝЯΥΦΟЮΟΤШŉŸƖШŔƣƚШEƕƨŔƣǃШ[ŔŰċŰĦŔŰŊШ9ŸƚƣШċŰĬШ ĲƣШ9ċƖƖŔĲĬШċŰĬШÂċƖƣŔĦŔƓċƣŔŰŊШfŰƣĲƖĲƚƣЮШ
] Â9ќƚШƣŸƣċũШƖĲĦĲŔƓƣƚШŉŸƖШΞΜΞΠШƽĲƖĲШΝΞЮΜΡШƓĲƖĦĲŰƣШőŔŊőĲƖШƣőċŰШŔƣƚШĤƨĬŊĲƣĲĬШċũũŸĦċƣŔŸŰШŉŸƖШ
ΞΜΞΠЯШċŰĬШΝΠЮΞΡШƓĲƖĦĲŰƣШőŔŊőĲƖШƣőċŰШ] Â9ќƚШċĦƣƨċũШƖĲĦĲŔƓƣƚШŉŸƖШƣőĲШƚċůĲШƓĲƖŔŸĬШŔŰШΞΜΞΟЮ 

ÑċĤũĲШΞΥШƚőŸƽƚШƣőċƣШ] Â9ШƖĲĦĲŔƻĲĬШƣőĲШőŔŊőĲƚƣШċůŸƨŰƣШŸŉШƓĲƣƖŸũĲƨůШƖĲĦĲŔƓƣƚШŔŰШƣőĲШŉŸƨƖƣőШ
ƕƨċƖƣĲƖШċŰĬШƣőĲШũŸƽĲƚƣШċůŸƨŰƣШŔŰШƣőĲШƚĲĦŸŰĬШƕƨċƖƣĲƖЮ 

 
Table 28: Quarterly Distribution of Petroleum Receipts in 2024 

 ] Â9ШыÖÉҘь 7[ ШыÖÉҘь ]É[ШыÖÉҘь ]c[ШыÖÉҘь Ñ§Ñ xШыÖÉҘь 
ÄƨċƖƣĲƖШΝ ΣΝЯΦΟΣЯΦΤΤЮΥΝ ΣΝЯΤΟΞЯΦΝΡЮΣΣ ΝΥЯΡΝΦЯΥΤΠЮΤΜ ΤЯΦΟΤЯΜΥΦЮΝΣ ΝΡΜЯΝΞΣЯΥΡΤЮΟΟ 
ÄƨċƖƣĲƖШΞ ΡΞЯΟΣΦЯΥΣΦЮΞΜ ΝΠΟЯΥΟΦЯΞΤΝЮΟΞ ΤΞЯΣΠΤЯΝΝΦЮΠΞ ΟΝЯΝΟΠЯΠΤΦЮΤΡ ΞΦΦЯΦΦΜЯΤΟΣЮΣΦ 
ÄƨċƖƣĲƖШΟ ΥΞЯΣΡΣЯΣΟΜЮΣΝ ΝΠΟЯΥΟΦЯΞΤΝЮΟΞ ΞΞΟЯΡΞΠЯΦΣΝЮΟΞ ΦΡЯΤΦΣЯΠΝΝЮΦΦ ΡΠΡЯΥΝΤЯΞΤΡЮΞΠ 
ÄƨċƖƣĲƖШΠ ΥΟЯΣΞΥЯΠΝΡЮΤΡ ΝΠΟЯΥΟΦЯΞΤΝЮΟΞ ΦΠЯΞΥΜЯΠΜΠЮΜΝ ΠΜЯΠΜΡЯΥΥΤЮΠΠ ΟΣΞЯΝΡΟЯΦΤΥЮΡΞ 
ÑŸƣċũ ΞΥΜЯΡΦΝЯΥΦΟЮΟΤ ΠΦΟЯΞΡΜЯΤΞΦЮΣΞ ΠΜΥЯΦΤΞЯΟΡΦЮΠΡ ΝΤΡЯΞΤΟЯΥΣΥЮΟΠ ΝЯΟΡΥЯΜΥΥЯΥΡΜЮΤΥ 

ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣШĤċƚĲĬШŸŰШ7Ÿ]Ш?ċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠ 
 

280,591,893.3
7

493,250,729.6
2

408,972,359.4
5

175,273,868.3
4

DISTRIBUTION OF PETROLEUM RECEIPTS -
2024

GNPC

ABFA

GSF

GHF
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ΣЮΠЮΞ ?ŔƚƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШ ŰŰƨċũШ7ƨĬŊĲƣШ[ƨŰĬŔŰŊШ ůŸƨŰƣ 

ÑőĲШƣŸƣċũШċůŸƨŰƣШƣƖċŰƚŉĲƖƖĲĬШƣŸШƣőĲШ ŰŰƨċũШ7ƨĬŊĲƣШ[ƨŰĬŔŰŊШ ůŸƨŰƣШы 7[ ьШŉŸƖШΞΜΞΠШƽċƚШ
ÖÉҘΠΦΟЯΞΡΜЯΤΞΦЮΣΞЮШÑőŔƚШċůŸƨŰƣШŔƚШΝΠЮΞΤШƓĲƖĦĲŰƣШũŸƽĲƖШƣőċŰШƣőĲШĤƨĬŊĲƣĲĬШċũũŸĦċƣŔŸŰШƣŸШƣőĲШ
7[ ШŉŸƖШΞΜΞΠЯШċŰĬШΝЮΡΜШƓĲƖĦĲŰƣШőŔŊőĲƖШƣőċŰШċĦƣƨċũШƖĲĦĲŔƓƣƚШĬŔƚƣƖŔĤƨƣĲĬШƣŸШƣőĲШ 7[ ШŉŸƖШƣőĲШ
ƚċůĲШƓĲƖŔŸĬШŔŰШΞΜΞΟЮ 

fƣШŔƚШƽŸƖƣőШŰŸƣŔŰŊШƣőċƣШĲƻĲŰШƣőŸƨŊőШƣőĲШċĦƣƨċũШƓĲƣƖŸũĲƨůШƖĲĦĲŔƓƣƚШŉŸƖШΞΜΞΠШĲǂĦĲĲĬĲĬШƣőĲШ
ƓƖŸŢĲĦƣĲĬШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚШĤǃШΞΣЮΣΞШƓĲƖĦĲŰƣЯШƣőĲШċĦƣƨċũШĬŔƚƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШ 7[ ШŉĲũũШƚőŸƖƣШ
ŸŉШƣőĲШƓƖŸŢĲĦƣŔŸŰШĤǃШΝΠЮΞΤШƓĲƖĦĲŰƣЮ 

ÑőĲШ ĦƣШƖĲƕƨŔƖĲƚШƣőċƣШƣƖċŰƚŉĲƖШŸŉШƣőĲШ 7[ ШŉƖŸůШƣőĲШÂc[ЮƚőċũũШĤĲШŔŰШƕƨċƖƣĲƖũǃШŔŰƚƣċũůĲŰƣƚШŸŉШ
ċŰШċůŸƨŰƣШŰŸƣШůŸƖĲШƣőċŰШŸŰĲрƕƨċƖƣĲƖШŸŉШƣőĲШƓƖŸŢĲĦƣĲĬШ7[ Ю 

fŰШũŔŰĲШƽŔƣőШƣőŔƚЯШƣőĲШƕƨċƖƣĲƖũǃШ 7[ ШŉŸƖШƣőĲШǃĲċƖШƽċƚШÖÉҘΝΠΟЯΥΟΦЯΞΤΝЮΟΞЮШ 

ÑőĲШŉċŔũƨƖĲШƣŸШůĲĲƣШƣőĲШƓƖŸŢĲĦƣĲĬШ 7[ ШŉŸƖШƣőĲШǃĲċƖШĦċůĲШċĤŸƨƣШĤĲĦċƨƚĲЯШƨŰũŔťĲШŔŰШƕƨċƖƣĲƖƚШ
ΞЯШΟШċŰĬШΠШƽőĲƖĲШƣőĲШƕƨċƖƣĲƖũǃШ 7[ ШƣċƖŊĲƣШƽċƚШċƣƣċŔŰĲĬЯШŔŰШÄƨċƖƣĲƖШΝЯШċĦƣƨċũШƕƨċƖƣĲƖũǃШ 7[ Ш
ŉĲũũШƚőŸƖƣШŸŉШƣőĲШƣċƖŊĲƣШĤǃШΡΤЮΜΥШƓĲƖĦĲŰƣШċƚШƣőĲШċĦƣƨċũШƣŸƣċũШƖĲĦĲŔƓƣƚШŉŸƖШƣőĲШƕƨċƖƣĲƖШƽĲƖĲШŰŸƣШ
ĲŰŸƨŊőШƣŸШůĲĲƣШƣőĲШƣċƖŊĲƣШ 7[ ШŉŸƖШƣőĲШƕƨċƖƣĲƖЮ 

 

 

ΣЮΠЮΟ ?ŔƚƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШ]őċŰċШÂĲƣƖŸũĲƨůШ[ƨŰĬƚ 

ÑőĲШ]őċŰċШÂĲƣƖŸũĲƨůШ[ƨŰĬƚШы]Â[ƚьШĦŸŰƚŔƚƣШŸŉШƣőĲШ]őċŰċШÉƣċĤŔũŔƚċƣŔŸŰШ[ƨŰĬШы]É[ьШċŰĬШƣőĲШ
]őċŰċШcĲƖŔƣċŊĲШ[ƨŰĬШы]c[ьЮШ[ŸƖШƣőĲШǃĲċƖШΞΜΞΠЯШċШƣŸƣċũШċůŸƨŰƣШŸŉШÖÉҘΡΥΠЯΞΠΣЯΞΞΤЮΤΦШƽċƚШ
ĬŔƚƣƖŔĤƨƣĲĬШƣŸШƣőĲШ]Â[ƚШƽŔƣőШÖÉҘΠΜΥЯΦΤΞЯΟΡΦЮΠΡШƣŸШƣőĲШ]É[ШċŰĬШÖÉҘΝΤΡЯΞΤΟЯΥΣΥЮΟΠШƣŸШƣőĲШ
]c[ЮШÑőŔƚШĬŔƚƣƖŔĤƨƣŔŸŰШŸƻĲƖШƣőĲШƣƽŸШ[ƨŰĬƚШĦŸůƓũŔĲƚШƽŔƣőШƣőĲШΤΜаΟΜШƖċƣŔŸШƚƣŔƓƨũċƣĲĬШĤǃШƣőĲШ ĦƣЮ 

fƣШĦċŰШĤĲШŸĤƚĲƖƻĲĬШŉƖŸůШÑċĤũĲШΞΥШƣőċƣШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰƚШƣŸШƣőĲШ]Â[ƚШŔŰШƣőĲШΞŰĬЯШΟƖĬШċŰĬШΠƣőШ
ƕƨċƖƣĲƖƚШƽĲƖĲШƚŔŊŰŔǯĦċŰƣũǃШőŔŊőĲƖШƣőċŰШƣőċƣШŸŉШƣőĲШΝƚƣШƕƨċƖƣĲƖЮШÑőŔƚШƽċƚШŔŰШĦŸůƓũŔċŰĦĲШƽŔƣőШ
ƣőĲШ ĦƣЯШƽőŔĦőШƖĲƕƨŔƖĲƚШƣőċƣШƽőĲŰШƣőĲШƕƨċƖƣĲƖũǃШ 7[ ШƣċƖŊĲƣШŔƚШůĲƣЯШƣőĲШĲǂĦĲƚƚШƚőċũũШĤĲШ
ĬŔƚƣƖŔĤƨƣĲĬШŸƻĲƖШƣőĲШ]Â[ƚЮШÉŔŰĦĲШƣőĲШ 7[ ШƣőƖĲƚőŸũĬШƽċƚШůĲƣШŔŰШƣőĲƚĲШƣőƖĲĲШƕƨċƖƣĲƖƚЯШƣőĲШ
ĲǂĦĲƚƚШƽċƚШĬŔƚƣƖŔĤƨƣĲĬШƣŸШƣőĲШ]É[ШċŰĬШƣőĲШ]c[Ю 

ΩдΧдΦдΤЮ?ŔƚƣƖŔĤƨƣŔŸŰЮƣŸЮƣőĲЮ]őċŰċЮÉƣċĤŔũŔƚċƣŔŸŰЮ[ƨŰĬ 

ÑőĲШ ]őċŰċШ ÉƣċĤŔũŔƚċƣŔŸŰШ [ƨŰĬШ ƖĲĦĲŔƻĲĬШ ċŰШ ċůŸƨŰƣШ ŸŉШ ÖÉҘΠΜΥЯΦΤΞЯΟΡΦЮΠΡШ ŉŸƖШ ΞΜΞΠЯШ
ƖĲƓƖĲƚĲŰƣŔŰŊШΞΟΣЮΦΟШƓĲƖĦĲŰƣШŸŉШƣőĲШƓƖŸŢĲĦƣĲĬШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШċũũŸĦċƣĲĬШƣŸШƣőĲШ]É[ШċŰĬШ
ΝΤΣЮΤΤШƓĲƖĦĲŰƣШŸŉШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШ]É[ШŔŰШΞΜΞΟЮШÑőĲШĬŔƚƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШ]É[ШƖĲƓƖĲƚĲŰƣƚШ
ΤΜШƓĲƖĦĲŰƣШŸŉШƣőĲШĬŔƚĤƨƖƚĲůĲŰƣШƣŸШƣőĲШ]Â[ƚШŔŰШΞΜΞΠШŔŰШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШ ĦƣЮ 
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ΩдΧдΦдΥЮ?ŔƚƣƖŔĤƨƣŔŸŰЮƣŸЮƣőĲЮ]őċŰċЮcĲƖŔƣċŊĲЮ[ƨŰĬ 
ÑőĲШ]őċŰċШcĲƖŔƣċŊĲШ[ƨŰĬШƖĲĦĲŔƻĲĬШċŰШċůŸƨŰƣШÖÉҘΝΤΡЯΞΤΟЯΥΣΥЮΟΠШŉŸƖШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШ
ƖĲƻŔĲƽЮШÑőŔƚШċůŸƨŰƣШΞΟΦЮΦΡШƓĲƖĦĲŰƣШŸŉШƣőĲШƓƖŸŢĲĦƣĲĬШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШċũũŸĦċƣĲĬШƣŸШƣőĲШ]c[Ш
ċŰĬШΝΤΣЮΤΡШƓĲƖĦĲŰƣШŸŉШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШ]c[ШŔŰШΞΜΞΟЮШÑőĲШĬŔƚƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШ]c[Ш
ĦŸŰƚƣŔƣƨƣĲƚШΟΜШƓĲƖĦĲŰƣШŸŉШƣőĲШĬŔƚĤƨƖƚĲůĲŰƣШƣŸШƣőĲШ]Â[ƚШŔŰШΞΜΞΠЯШċƚШƖĲƕƨŔƖĲĬШĤǃШƣőĲШ ĦƣЮ 

ΣЮΡ 9ƨůƨũċƣŔƻĲШ?ŔƚƣƖŔĤƨƣŔŸŰШŸŉШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲƚШÉŔŰĦĲШfŰĦĲƓƣŔŸŰ 

ĦĦŸƖĬŔŰŊШ ƣŸШ ƣőĲШ 7ċŰťШ ŸŉШ ]őċŰċЯШ ŉƖŸůШ ƨŊƨƚƣШ ΞΜΝΝШ ƣŸШ ?ĲĦĲůĤĲƖШ ΞΜΞΠЯШ ĦƨůƨũċƣŔƻĲШ
ƓĲƣƖŸũĲƨůШƖĲĦĲŔƓƣƚШĬŔƚƣƖŔĤƨƣĲĬШċƚШƓĲƖШƣőĲШÂÅ~ ШċůŸƨŰƣĲĬШƣŸШÖÉҘΝΝЯΝΦΡЯΥΥΣЯΝΦΤЮΞΞЮШÑőŔƚШ
ĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƣőŔƚШĦƨůƨũċƣŔƻĲШċůŸƨŰƣШŔƚШƚőŸƽŰШŔŰШÑċĤũĲШΞΦЮ 

 

Table 29: Distribution of Petroleum Receipts Since Inception 

 Recipient  Amount  Percentage 
1. Ghana National Petroleum Corporation 

(GNPC) 
 
3,094,084,353.55 

 
27.63 

2. Annual Budget Funding Amount (ABFA) 4,405,186,934.59 39.35 
3. Ghana Stabilisation Fund (GSF) 2,593,852,041.03 23.17 
4. Ghana Heritage Fund (GHF) 1,102,562,868.05 9.85 
 Minimum Balance т Petroleum Holding Fund 200,000.00 0.00 
 Total 11,195,886,197.22 100.00 
ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣШĤċƚĲĬШŸŰШ7Ÿ]ШĬċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠ 

ÑőĲШ]őċŰċШ ċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ9ŸƖƓŸƖċƣŔŸŰШőċƚШƖĲĦĲŔƻĲĬШċШĦƨůƨũċƣŔƻĲШċůŸƨŰƣШŸŉШÖÉҘΟЮΜΦΠШ
ĤŔũũŔŸŰШƖĲƓƖĲƚĲŰƣŔŰŊШΞΤЮΣΟШƓĲƖĦĲŰƣШƽőŔũĲШƣőĲШ ŰŰƨċũШ7ƨĬŊĲƣШ[ƨŰĬŔŰŊШ ůŸƨŰƣШы 7[ ьШőċƚШ
ƖĲĦĲŔƻĲĬШÖÉҘΠЮΠΜΡШĤŔũũŔŸŰЮ 

ÑőĲШ]É[ШőċƚШƖĲĦĲŔƻĲĬШÖÉҘΞЮΡΦΠШĤŔũũŔŸŰШыΞΟЮΝΤӖьШċŰĬШ]c[ШÖÉҘΝЮΝΜΟШĤŔũũŔŸŰШыΦЮΥΡӖьЮШÑőĲШ
ůċŰĬċƣŸƖǃШĤċũċŰĦĲШŸŰШƣőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬШƖĲůċŔŰƚШÖÉҘΞΜΜЯΜΜΜЮ 
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9c ÂÑEÅШΤ 

ÖÑfxfÉ Ñf§ Ш§[ШÑcEШ   Ö xШ7Ö?]EÑШ[Ö ?f ]Ш ~§Ö Ñ 

ΤЮΝ fŰƣƖŸĬƨĦƣŔŸŰ 

ÑőĲШ ŰŰƨċũШ7ƨĬŊĲƣШ[ƨŰĬŔŰŊШ ůŸƨŰƣШы 7[ ьШŔƚШƣőĲШƓŸƖƣŔŸŰШŸŉШƣőĲШƓĲƣƖŸũĲƨůШƖĲĦĲŔƓƣƚШċƓƓƖŸƻĲĬШ
ĤǃШÂċƖũŔċůĲŰƣШƣŸШƚƨƓƓŸƖƣШƣőĲШŰċƣŔŸŰċũШĤƨĬŊĲƣШŉŸƖШċШǯŰċŰĦŔċũШǃĲċƖЮШÑőĲШ 7[ ШŔƚШƣőĲШůĲĬŔƨůШ
ƣőƖŸƨŊőШƽőŔĦőШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШŔƚШƨƚĲĬШŔŰШƣőĲШŰċƣŔŸŰċũШĤƨĬŊĲƣЮШ ĦĦŸƖĬŔŰŊШƣŸШƣőĲШÂÅ~ ЯШƣőĲШ
7[ ШůƨƚƣШŰŸƣШĤĲШůŸƖĲШƣőċŰШΤΜШƓĲƖĦĲŰƣШŸŉШƣőĲШ7ĲŰĦőůċƖťШÅĲƻĲŰƨĲЮШ 

 

ΤЮΞ ÂƖŔŸƖŔƣǃШ ƖĲċƚШŉŸƖШΞΜΞΟрΞΜΞΡ 

ÑőĲШ ĦƣШƓƖŸƻŔĬĲƚШƣőċƣШƣőĲШƨƚĲШŸŉШƣőĲШ 7[ ШůƨƚƣШĤĲШŊƨŔĬĲĬШĤǃШċШůĲĬŔƨůрƣĲƖůШĬĲƻĲũŸƓůĲŰƣШ
ƚƣƖċƣĲŊǃЯШċũŔŊŰĲĬШƽŔƣőШċШũŸŰŊрƣĲƖůШŰċƣŔŸŰċũШĬĲƻĲũŸƓůĲŰƣШƓũċŰШċƓƓƖŸƻĲĬШĤǃШÂċƖũŔċůĲŰƣЮ 

ÑőĲШ ĦƣШŉƨƖƣőĲƖШƓƖŸƻŔĬĲƚШƣőċƣЯШŔŰШƣőĲШċĤƚĲŰĦĲШŸŉШƣőĲШũŸŰŊрƣĲƖůШŰċƣŔŸŰċũШĬĲƻĲũŸƓůĲŰƣШƓũċŰЯШ
ƣőĲШ~ŔŰŔƚƣĲƖШŉŸƖШ[ŔŰċŰĦĲШůƨƚƣШƚĲũĲĦƣШŰŸƣШůŸƖĲШƣőċŰШŉŸƨƖШŸŉШƣőĲШÂƖŔŸƖŔƣǃШ ƖĲċƚШũŔƚƣĲĬШŔŰШƣőĲШ ĦƣЯШ
ŉŸƖШƣőĲШƨƣŔũŔƚċƣŔŸŰШŸŉШƣőĲШ 7[ ЮШÑőŔƚШƚĲũĲĦƣŔŸŰШůƨƚƣШĤĲШċƓƓƖŸƻĲĬШĤǃШÂċƖũŔċůĲŰƣЮ 

ÑőĲШĦƨƖƖĲŰƣШÂƖŔŸƖŔƣǃШ ƖĲċƚШƽőŔĦőШĦŸƻĲƖШƣőĲШƓĲƖŔŸĬШΞΜΞΟШтШΞΜΞΡШċƖĲШũŔƚƣĲĬШŔŰШÑċĤũĲШΟΜЮ 

 

 
Table 30: Priority Areas Selected by the Government 2023 ш 2025 

No.  Priority Areas  

1. Agriculture including Fisheries 

2. Physical Infrastructure and Service Delivery in Education and Health  

3. Road, Rail and Other Critical Infrastructure Development 

4. Industrialisation  

ÉŸƨƖĦĲжЮÂf 9Ю9ŸŰƚƣƖƨĦƣЮŉƖŸůЮ~Ÿ[ЮĬċƣċеЮΥΣΥΧ 
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ΤЮΟ ШũũŸĦċƣŔŸŰШŸŉШÂƖŸŢĲĦƣĲĬШ ŰŰƨċũШ7ƨĬŊĲƣШ[ƨŰĬŔŰŊШůŸƨŰƣ 

ÑőĲШƓƖŸŢĲĦƣĲĬШ 7[ ШŉŸƖШΞΜΞΠШŸŉШÖÉҘΡΤΡЮΟΣШůŔũũŔŸŰШы]cҔΥЮΜΠЮШĤŔũũŔŸŰьШƽċƚШĬŔƻŔĬĲĬШŔŰƣŸШŉŸƨƖШ
ƕƨċƖƣĲƖƚШǃŔĲũĬŔŰŊШÖÉҘΝΠΟЮΥΠШůŔũũŔŸŰШы]cҔΞЮΜΝЮШĤŔũũŔŸŰьШƓĲƖШƕƨċƖƣĲƖШċƚШƓƖŸƻŔĬĲĬШŉŸƖШĤǃШƣőĲШ ĦƣЮШ 

ÑċĤũĲШΟΝШƚőŸƽƚШĤƨĬŊĲƣĲĬШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚШċŰĬШƣőĲŔƖШċũũŸĦċƣŔŸŰШŉŸƖШƣőĲШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬЮ 

 

 

Table 31: Projected ABFA Distribution based on Priority Areas and PIAC 

S/No. Priority Area Goods & 
Services 
]cҔШћΜΜΜ 

Capital 
Expenditure  
]cҔШћΜΜΜ 

Total 
]cҔШћΜΜΜ 

% of 
allocation 
to Total 
ABFA 

1. Agriculture 
including Fisheries  

- 600.00 600.00 7.47 

2. Physical 
Infrastructure and 
Service Delivery in 
Education and 
Health  

 
2,400.90 

 
- 

 
2,400.90 

29.88 

3. Road, Rail and Other 
Critical 
Infrastructure  

- 5,024.30 5,024.30 62.52 

3.1 Road Infrastructure - (1,529.86) (1,529.86) 19.04 
3.2 Rail Infrastructure - (247.40) (247.40) 3.08 
3.3 Other Critical 

Infrastructure  
- (3,247.04) (3,247.04) 40.40 

3.3.1 o/w District 
Assembly Common 
Fund (DACF) 

- (401.82) (401.82 5.00 

3.3.2 o/w GIIF (Agenda 111) - (1,125.10) (1,125.10) 14.00 
3.3.3 o/w ABFA-Financed 

Accra Tema 
Motorway Project 

- (1,669.14) (1,669.14) 20.77 

4. Industrialisation  - - 0 0 
 Sub-total  2,400.90 5,624.30 8,025.20  
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 Public Interest and 
Accountability 
Committee (PIAC) 

10.02 1.18 11.20 0.14 

 Total 2,410.92 5.625.48 8,036.40 100.00 
ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣШ7ċƚĲĬШŸŰШ~Ÿ[Ш?ċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠ   

ÑőĲШƣŸƣċũШƓƖŸŢĲĦƣĲĬШ 7[ ШŉŸƖШΞΜΞΠШŸŉШ]cҔΥЮΜΠШĤŔũũŔŸŰШƽċƚШċũũŸĦċƣĲĬШƣŸШƣőĲШċƓƓƖŸƻĲĬШÂƖŔŸƖŔƣǃШ
ƖĲċƚШũŔƚƣĲĬШŔŰШÑċĤũĲШΟΝШċƚШƽĲũũШċƚШƣőĲШÂƨĤũŔĦШfŰƣĲƖĲƚƣШċŰĬШ ĦĦŸƨŰƣċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲШыÂf 9ьЮШ

ÂƖŸŢĲĦƣĲĬШ 7[ ШŸŉШ]cҔΞЮΠΝШĤŔũũŔŸŰШƽċƚШĲċƖůċƖťĲĬШŉŸƖШĲǂƓĲŰĬŔƣƨƖĲƚШƨŰĬĲƖШ]ŸŸĬƚШċŰĬШ
ÉĲƖƻŔĦĲƚШƽőŔĦőШŔƚШΟΜШƓĲƖĦĲŰƣШŸŉШƣőĲШƣŸƣċũШƓƖŸŢĲĦƣĲĬШ 7[ ШċŰĬШċŰШċůŸƨŰƣШŸŉШ]cҔΡЮΣΟШĤŔũũŔŸŰШ
ƖĲƓƖĲƚĲŰƣŔŰŊШΤΜШƓĲƖĦĲŰƣШŉŸƖШƓƨĤũŔĦШŔŰƻĲƚƣůĲŰƣШĲǂƓĲŰĬŔƣƨƖĲЮШÑőŔƚШĦŸůƓũŔĲƚШƽŔƣőШƣőĲШƚƣċƣƨƣŸƖǃШ
ƖċƣŔŸШŸŉШΟΜаΤΜШŉŸƖШĲǂƓĲŰĬŔƣƨƖĲШŸŰШ]ŸŸĬƚШċŰĬШÉĲƖƻŔĦĲƚЯШċŰĬШ9 ÂEñШƖĲƚƓĲĦƣŔƻĲũǃЮ 

 

 

ΤЮΠ ÖƣŔũŔƚċƣŔŸŰШŸŉШ ĦƣƨċũШ 7[ ШŔŰШƣőĲШÂƖŔŸƖŔƣǃШ ƖĲċƚ 

ƚШŔŰĬŔĦċƣĲĬШŔŰШ9őċƓƣĲƖШÉŔǂШŸŉШƣőŔƚШƖĲƓŸƖƣЯШƣŸƣċũШċůŸƨŰƣШƣƖċŰƚŉĲƖƖĲĬШƣŸШƣőĲШ ŰŰƨċũШ7ƨĬŊĲƣШ
[ƨŰĬŔŰŊШ ůŸƨŰƣШы 7[ ьШŉŸƖШΞΜΞΠШƽċƚШÖÉҘΠΦΟЯΞΡΜЯΤΞΦЮΣΞШċŰĬШƣőŔƚШƽċƚШĦŸŰƻĲƖƣĲĬШƣŸШ9ĲĬŔƚШ
ċƣШƣőĲШƓƖĲƻċŔũŔŰŊШEǂĦőċŰŊĲШÅċƣĲШŸŉШƣőĲШ7ċŰťШŸŉШ]őċŰċШŸŰШƣőĲШĬċǃШŸŉШƣőĲШƣƖċŰƚŉĲƖЯШǃŔĲũĬŔŰŊШċŰШ
ċůŸƨŰƣШŸŉШ]cҔΤЮΜΟШĤŔũũŔŸŰЮ 

ĦĦŸƖĬŔŰŊШƣŸШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲЯШƨŰƨƣŔũŔƚĲĬШ 7[ ШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΟШƚƣŸŸĬШċƣШ]cҔΡΦΞЮΡΤШ
ůŔũũŔŸŰЮШÑőŔƚШĤƖŸƨŊőƣШƣŸƣċũШ 7[ ШċƻċŔũċĤũĲШŉŸƖШĬŔƚƣƖŔĤƨƣŔŸŰШŔŰШΞΜΞΠШƣŸШƣőĲШċƓƓƖŸƻĲĬШÂƖŔŸƖŔƣǃШ
ƖĲċƚШƣŸШ]cҔΤЮΣΞШĤŔũũŔŸŰЮ 

ÑőĲШƨƣŔũŔƚċƣŔŸŰШŸŉШƣőĲШ 7[ ШŔŰШƣőĲШÂƖŔŸƖŔƣǃШ ƖĲċƚШŔƚШƓƖĲƚĲŰƣĲĬШŔŰШÑċĤũĲШΟΞЮ 

 

Table 32: Utilisation of ABFA by Priority Areas for 2024 

 Priority Area 2024 
Budget 
 
]cҔШћΜΜΜ 

2024 
Utilisation  
 
]cҔШћΜΜΜ 

2023 
Utilisation  
 
]cҔШћΜΜΜ 

% Priority 
Area to Total 
ABFA 
]cҔШћΜΜΜ 

1. Agriculture including 
Fisheries 

 
 

600.00 

 
 

600.05 

 
 

431.59 

 
 

7.89 
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2. Physical Infrastructure 
and Service Delivery in 
Education and Health 

 
 

2,400.90 

 
 

2,397.57 

 
 

894.26 

 
 

31.50 
3. Roads, Rail and Other 

Critical Infrastructure 
 

5,024.30 
 

4,604.21 
 

3,782.50 
 

60.49 
3.1 Road Infrastructure 1,529.86 1,529.86 1,017.21 20.10 
3.2 Rail Infrastructure 247.40 247.40 33.51 3.25 
3.3 Other Critical 

Infrastructure 
3,247.04 2,826.95 2,731.78 37.14 

3.3.1 o/w District 
Assemblies Common 
Fund 

401.82 351.62 501.15 4.62 

3.3.2 o/w GIIF Agenda 111 1,125.10 1,035.28 1,975.72 13.60 
3.3.3 o/w Tema Motorway 

Extension 
1,669.14 1,389.06 108.75 18.25 

4. Industrialisation - - 5.82 - 
 Sub-total  8,025.20 7,601.83 5,108.35  
 Public Interest and 

Accountability 
Committee 

11.20 9.17 4.64 .12 

 Total 8,036.40 7,611 5,112.99 100.00 
ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣШĤċƚĲĬШŸŰШ~Ÿ[ШĬċƣċЯШΞΜΞΠ 

 

ĦĦŸƖĬŔŰŊШƣŸШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲЯШ 7[ ШƨƣŔũŔƚċƣŔŸŰШƨŰĬĲƖШ]ŸŸĬƚШċŰĬШÉĲƖƻŔĦĲƚШċůŸƨŰƣĲĬШ
ƣŸШ]cҔΞЮΠΦШĤŔũũŔŸŰШƖĲƓƖĲƚĲŰƣŔŰŊШΟΝЮΣΜШƓĲƖĦĲŰƣШċŰĬШŉŸƖШÂƨĤũŔĦШfŰƻĲƚƣůĲŰƣШEǂƓĲŰĬŔƣƨƖĲШ
ы9ċƓŔƣċũШEǂƓĲŰĬŔƣƨƖĲьШƣŸƣċũШƨƣŔũŔƚċƣŔŸŰШƽċƚШ]cҔΡЮΞΜШĤŔũũŔŸŰШыƚĲĲШƓƓĲŰĬŔǂШEьШƖĲƓƖĲƚĲŰƣŔŰŊШ
ΣΥЮΠΜШƓĲƖĦĲŰƣЮШÑőŔƚШůĲċŰƚШƣőċƣШƣőĲШ]ŸƻĲƖŰůĲŰƣШĲǂĦĲĲĬĲĬШƣőĲШƚƣċƣƨƣŸƖǃШ]ŸŸĬƚШċŰĬШÉĲƖƻŔĦĲƚШ
ċŰĬШ9 ÂEñШƖċƣŔŸШŸŉШΟΜаΤΜШƖĲƚƓĲĦƣŔƻĲũǃЯШĲƻĲŰШƣőŸƨŊőШƚũŔŊőƣũǃЮШ ШĦŸůƓċƖŔƚŸŰШŸŉШƣőĲШ 7[ Ш
ċƻċŔũċĤũĲШŸŉШ]cҔΤЮΣΞШĤŔũũŔŸŰШƣŸШƣőĲШƣŸƣċũШƨƣŔũŔƚċƣŔŸŰШŸŉШ]cҔΤЮΣΝШĤŔũũŔŸŰШŉŸƖШƣőĲШƓĲƖŔŸĬШƖĲƻĲċũƚШ
ƣőċƣЯШċƚШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΠЯШƣőĲƖĲШƽċƚШƨŰƨƣŔũŔƚĲĬШ 7[ ШŸŉШ]cҔΝΝЮΜΣШůŔũũŔŸŰЯШƖĲƓƖĲƚĲŰƣŔŰŊШΜЮΞШ
ƓĲƖĦĲŰƣШŸŉШƣőĲШƣŸƣċũШŉƨŰĬƚШċƻċŔũċĤũĲШŉŸƖШΞΜΞΠЮ 

ÑőĲШƨƣŔũŔƚċƣŔŸŰШŸŉШƣőĲШ 7[ ШŔŰШƣőĲШÂƖŔŸƖŔƣǃШ ƖĲċƚШŔƚШĬŔƚĦƨƚƚĲĬШĤĲũŸƽа 

 



 

69 
 

ΤЮΠЮΝ ŊƖŔĦƨũƣƨƖĲШŔŰĦũƨĬŔŰŊШ[ŔƚőĲƖŔĲƚШÂƖŔŸƖŔƣǃШ ƖĲċ 

ÑŸƣċũШ 7[ ШĬŔƚĤƨƖƚĲĬШƣŸШƣőĲШ ŊƖŔĦƨũƣƨƖĲШŔŰĦũƨĬŔŰŊШ[ŔƚőĲƖŔĲƚШÂƖŔŸƖŔƣǃШ ƖĲċШŉŸƖШΞΜΞΠШƽċƚШ
]cҔΣΜΜЯΜΡΝЯΥΜΝЮΞΥШ ƽőŔĦőШ ĦŸŰƚƣŔƣƨƣĲƚШ ΤЮΥΦШƓĲƖĦĲŰƣШ ŸŉШ ƣőĲШ ƣŸƣċũШ 7[ Ш ŉŸƖШ ƣőĲШ ǃĲċƖЮШ
?ŔƚĤƨƖƚĲůĲŰƣШƣŸШƣőŔƚШÂƖŔŸƖŔƣǃШ ƖĲċШŔƚШΜЮΜΝШƓĲƖĦĲŰƣШőŔŊőĲƖШƣőċŰШƣőĲШĤƨĬŊĲƣĲĬШċũũŸĦċƣŔŸŰШƣŸШƣőĲШ
ÂƖŔŸƖŔƣǃШ ƖĲċШŉŸƖШΞΜΞΠШċŰĬШΟΦЮΜΟШƓĲƖĦĲŰƣШőŔŊőĲƖШƣőċŰШƣőĲШċĦƣƨċũШĬŔƚĤƨƖƚĲůĲŰƣШƣŸШƣőĲШÂƖŔŸƖŔƣǃШ
ƖĲċШŉŸƖШΞΜΞΟЮШÑőĲШĲŰƣŔƖĲШċůŸƨŰƣШƽőŔĦőШƽċƚШĬŔƚĤƨƖƚĲĬШƣŸШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŸŸĬШċŰĬШ ŊƖŔĦƨũƣƨƖĲШ

ƣŸШŉƨŰĬШƓƖŔŸƖŔƣǃШƓƖŸŢĲĦƣƚШƽċƚШƨƚĲĬШŉŸƖШƓƨĤũŔĦШŔŰƻĲƚƣůĲŰƣШĲǂƓĲŰĬŔƣƨƖĲЮ 
ÉŸůĲШŸŉШƣőĲШĤĲŰĲǯĦŔċƖǃШƓƖŸŢĲĦƣƚШƨŰĬĲƖШШƣőĲШĬŔƚĤƨƖƚĲůĲŰƣШƣŸШƣőŔƚШÂƖŔŸƖŔƣǃШ ƖĲċШċƖĲШƣőĲШÑċůŰĲШ
fƖƖŔŊċƣŔŸŰШfŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƣőĲШÖƓƓĲƖШEċƚƣШÅĲŊŔŸŰШрШШ]cҔΞΣΟЮΤΥШůŔũũŔŸŰЯШEťǃĲШ ůċŰŉƖŸůШѼШ
ƣŸŰƚƨШEĦŸŰŸůŔĦШEŰĦũċƻĲШfƖƖŔŊċƣŔŸŰШÂƖŸŢĲĦƣШрШ]cҔΝΝΞЮΞΤШůŔũũŔŸŰЯШfƖƖŔŊċƣŔŸŰШ[ċĦŔũŔƣŔĲƚШÖŰĬĲƖШ
ŉƖċůШ ÂũċŔŰƚШ ŊƖŔĦƨũƣƨƖċũШ üŸŰĲШ ыuŸŰċĬƨШ EŰĦũċƻĲьШрШ]cҔΝΜΦЮΦΜШ ůŔũũŔŸŰШ ċŰĬШ xċŰĬШ
?ĲƻĲũŸƓůĲŰƣШŉŸƖШÂŸƣĲŰƣŔċũШéċũũĲǃƚШŉŸƖШÅŔĦĲШÂƖŸĬƨĦƣŔŸŰШŔŰШƣőĲШ ƚőċŰƣŔШċŰĬШEċƚƣĲƖŰШÅĲŊŔŸŰƚШрШ
]cҔΞΝЮΝΥШůŔũũŔŸŰЮ 
 
 

ΤЮΠЮΞ ÂőǃƚŔĦċũШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШÉĲƖƻŔĦĲШ?ĲũŔƻĲƖǃШŔŰШEĬƨĦċƣŔŸŰШċŰĬШcĲċũƣőШ
ÂƖŔŸƖŔƣǃШ ƖĲċ 

ÑőĲШÂőǃƚŔĦċũШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШÉĲƖƻŔĦĲШ?ĲũŔƻĲƖǃШŔŰШEĬƨĦċƣŔŸŰШċŰĬШcĲċũƣőШÂƖŔŸƖŔƣǃШ ƖĲċШ
ƖĲĦĲŔƻĲĬШċŰШċůŸƨŰƣШŸŉШ]cҔΞЯΟΦΤЯΡΤΝЯΠΤΠЮΦΝЮШÑőĲШċůŸƨŰƣШƽőŔĦőШƖĲƓƖĲƚĲŰƣƚШΟΝЮΡΜШƓĲƖĦĲŰƣШ
ŸŉШƣőĲШƨƣŔũŔƚĲĬШ 7[ ШċŰĬШΦΦЮΥΣШƓĲƖĦĲŰƣШŸŉШƣőĲШΞΜΞΠШƓƖŸŢĲĦƣĲĬШċũũŸĦċƣŔŸŰШƣŸШƣőĲШÂƖŔŸƖŔƣǃШ ƖĲċШ
ƽċƚШĬŔƚĤƨƖƚĲĬШƣŸШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШEĬƨĦċƣŔŸŰШƣŸШŉƨŰĬШƣőĲШ[ƖĲĲШÉĲŰŔŸƖШcŔŊőШÉĦőŸŸũШÂƖŸŊƖċůůĲШ
ƨŰĬĲƖШ ƣőĲШ EĬƨĦċƣŔŸŰШ ÉĲƖƻŔĦĲШ ?ĲũŔƻĲƖǃШ ы]ŸŸĬƚШ ċŰĬШ ÉĲƖƻŔĦĲƚьШ ŉŸƖШ ƣőĲШ ΞΜΞΞоΞΜΞΟШ ċŰĬШ
ΞΜΞΟоΞΜΞΠШċĦċĬĲůŔĦШǃĲċƖƚЮШÑőĲШĬŔƚĤƨƖƚĲůĲŰƣШƣŸШƣőŔƚШÂƖŔŸƖŔƣǃШ ƖĲċШŉŸƖШΞΜΞΠШŔƚШΞΣΥЮΝΝШƓĲƖĦĲŰƣШ
ŸŉШƣőĲШĬŔƚĤƨƖƚĲůĲŰƣШƣŸШƣőĲШƚċůĲШÂƖŔŸƖŔƣǃШ ƖĲċШŉŸƖШΞΜΞΟЮ 
Ш 
 
 

ΤЮΠЮΟ ÅŸċĬƚЯШÅċŔũШċŰĬШ§ƣőĲƖШ9ƖŔƣŔĦċũШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂƖŔŸƖŔƣǃШ ƖĲċ 

ÑőĲШ 7[ ШĬŔƚĤƨƖƚĲĬШƣŸШƣőĲШÅŸċĬƚЯШÅċŔũШċŰĬШ§ƣőĲƖШ9ƖŔƣŔĦċũШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂƖŔŸƖŔƣǃШ ƖĲċШƽċƚШ
]cҔΠЯΣΜΠЯΞΜΣЯΦΞΞЮΠΝЮШÑőŔƚШŔƚШΣΜЮΠΦШƓĲƖĦĲŰƣШŸŉШƣőĲШ 7[ ШƨƣŔũŔƚĲĬШŉŸƖШΞΜΞΠЯШΦΝЮΣΠШƓĲƖĦĲŰƣШŸŉШ
ƣőĲШĤƨĬŊĲƣĲĬШċůŸƨŰƣШŉŸƖШƣőĲШÂƖŔŸƖŔƣǃШ ƖĲċШŉŸƖШΞΜΞΠШċŰĬШΞΝЮΤΞШƓĲƖĦĲŰƣШőŔŊőĲƖШƣőċŰШƣőĲШċůŸƨŰƣШ
ĬŔƚĤƨƖƚĲĬШƣŸШƣőĲШÂƖŔŸƖŔƣǃШ ƖĲċШŉŸƖШΞΜΞΟЮÑőĲШĲŰƣŔƖĲШċůŸƨŰƣШƽċƚШƨƚĲĬШƨŰĬĲƖШÂƨĤũŔĦШfŰƻĲƚƣůĲŰƣШ
EǂƓĲŰĬŔƣƨƖĲЮ 
ÑőĲШŉŸũũŸƽŔŰŊШċƖĲШƣőĲШĤƖĲċťĬŸƽŰШŸŉШƣőĲШĲǂƓĲŰĬŔƣƨƖĲШƨŰĬĲƖШƣőŔƚШÂƖŔŸƖŔƣǃШ ƖĲċа 
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ΤЮΠЮΟЮΝ ÅŸċĬШfŰŉƖċƚƣƖƨĦƣƨƖĲ 
ÑőĲШÅŸċĬШfŰŉƖċƚƣƖƨĦƣƨƖĲШċƚƓĲĦƣШŸŉШƣőĲШÅŸċĬƚЯШÅċŔũШċŰĬШ§ƣőĲƖШ9ƖŔƣŔĦċũШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂƖŔŸƖŔƣǃШ
ƖĲċШƖĲĦĲŔƻĲĬШċŰШċůŸƨŰƣШŸŉШ]cҔΝЯΡΞΦЯΥΣΝЯΤΜΜЮΞΦШƖĲƓƖĲƚĲŰƣŔŰŊШΞΜЮΝΜШƓĲƖĦĲŰƣШŸŉШ 7[ Ш

ƨƣŔũŔƚċƣŔŸŰШŉŸƖШΞΜΞΠЯШΝΜΜШƓĲƖĦĲŰƣШŸŉШĤƨĬŊĲƣĲĬШċũũŸĦċƣŔŸŰШŉŸƖШÅŸċĬƚШfŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖШΞΜΞΠЯШ
ċŰĬШĤĲŔŰŊШΡΜЮΠΜШƓĲƖĦĲŰƣШőŔŊőĲƖШƣőċŰШċĦƣƨċũШċũũŸĦċƣŔŸŰШƣŸШÅŸċĬƚШfŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖШΞΜΞΟЮ 
ÑőĲШ~ŔŰŔƚƣƖǃШŸŉШÅŸċĬƚШċŰĬШcŔŊőƽċǃƚШƨƚĲĬШƣőĲШŉƨŰĬƚШŉŸƖШƣőĲШƓċǃůĲŰƣƚШŸŉШċƚƓőċũƣŔĦШŸƻĲƖũċǃЯШ
ĦŸŰƚƣƖƨĦƣŔŸŰЯШ ƨƓŊƖċĬŔŰŊЯШ ƖĲĦŸŰƚƣƖƨĦƣŔŸŰЯШ ƖĲőċĤŔũŔƣċƣŔŸŰЯШ ĤŔƣƨůĲŰШ ƚƨƖŉċĦŔŰŊЯШ ƓŸƣőŸũĲШ
ƓċƣĦőŔŰŊЯШƚƓŸƣШŔůƓƖŸƻĲůĲŰƣШċŰĬШƖĲрŊƖċƻĲũũŔŰŊШŸŉШƚŸůĲШŉĲĲĬĲƖШċŰĬШƨƖĤċŰШƖŸċĬƚШċĦƖŸƚƚШƣőĲШ
ĦŸƨŰƣƖǃЮ 
ÉŸůĲШŸŉШƣőĲШƓƖŸŢĲĦƣƚШċƖĲШƣőĲШÅĲőċĤŔũŔƣċƣŔŸŰШŸŉШÉĲũĲĦƣĲĬШÅŸċĬƚШŔŰШuƽċĤƖĲШEċƚƣШрШ]cҔΠΣЮΜΜШ
ůŔũũŔŸŰЯШÖƓŊƖċĬŔŰŊШŸŉШuǃĲċĤŸƚŸШтШťƖŸťĲƖĲШÅŸċĬШрШ]cҔΡΡЮΜΜШůŔũũŔŸŰЯШÖƓŊƖċĬŔŰŊШŸŉШìċũĲƽċũĲШ
тШüċŰŊƨůШтШüċŰŊƨШÅŸċĬЯШ?ĲůŔċШтШ]ƨċĤƨũŔŊċШÅŸċĬШрШ]cҔΟΣЮΥΝШůŔũũŔŸŰЯШ7ŔƣƨůĲŰШÉƨƖŉċĦŔŰŊШŸŉШ
ƚċŰťƖċŊƨċШтШ[ŸƖĬŢŸƨƖťƖŸůШÅŸċĬШрШ]cҔΟΜЮΜΜШůŔũũŔŸŰЯШÖƓŊƖċĬŔŰŊШŸŉШ ƓŸƽċШтШ~ƓŸőŸƖШтШ7ĲŰƚŸШ

ÅŸċĬШрШ]cҔΟΞЮΜΜШůŔũũŔŸŰЯШÅĲőċĤŔũŔƣċƣŔŸŰШŸŉШÉċƻĲũƨŊƨШ7ǃрƓċƚƚШÅŸċĬШċŰĬШ]ũŸĤċũШ?ƖĲċůШ ƖĲċШ
ÅŸċĬƚШрШ]cҔΡΡЮΜΜШůŔũũŔŸŰЮ 
 
 
ΤЮΠЮΟЮΞ ÅċŔũШfŰŉƖċƚƣƖƨĦƣƨƖĲ 
ÑőĲШÅċŔũШfŰŉƖċƚƣƖƨĦƣƨƖĲШċƚƓĲĦƣШŸŉШƣőŔƚШÂƖŔŸƖŔƣǃШ ƖĲċШƖĲĦĲŔƻĲĬШ]cҔΞΠΤЯΟΦΦЯΝΜΣЮΦΡШƖĲƓƖĲƚĲŰƣŔŰŊШ
ΟЮΞΡШƓĲƖĦĲŰƣШŸŉШ [7 ШƨƣŔũŔƚċƣŔŸŰЯШΝΜΜШƓĲƖĦĲŰƣШŸŉШĤƨĬŊĲƣĲĬШċũũŸĦċƣŔŸŰШƣŸШÅċŔũШfŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШ
ΞΜΞΠЯШċŰĬШΤΟΥЮΞΦШƓĲƖĦĲŰƣШŸŉШċĦƣƨċũШĬŔƚĤƨƖƚĲůĲŰƣШƣŸШÅċŔũШfŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖШΞΜΞΟЮШÑőĲШċůŸƨŰƣШ
ƽőŔĦőШƽċƚШƨƚĲĬШƨŰĬĲƖШÂƨĤũŔĦШfŰƻĲƚƣůĲŰƣШEǂƓĲŰĬŔƣƨƖĲЯШƽċƚШƨƚĲĬШĤǃШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШÅċŔũƽċǃШ
?ĲƻĲũŸƓůĲŰƣШŉŸƖШƚƨĦőШƓƖŸŢĲĦƣƚШċƚШƣőĲШÅĲŰŸƻċƣŔŸŰШŸŉШÉƣŸƖĲőŸƨƚĲƚШċƣШxŸĦċƣŔŸŰШuŸŢŸťƖŸůШ
ÑċťŸƖċĬŔΝШрШ]cҔΥΞЮΜΤШůŔũũŔŸŰЯШÅĲĬĲƻĲũŸƓůĲŰƣШŸŉШuŸŢŸťƖŸůШтШ~ċŰƚŸШÅċŔũƽċǃШũŔŰĲШÉƣċŰĬċƖĬШ
]ċƨŊĲШÉŔŰŊũĲШũŔŰĲШрШ]cҔΦΡЮΠΜШůŔũũŔŸŰЯШШШ9ŸŰƚƣƖƨĦƣŔŸŰШŸŉШÉŔŰŊũĲШÉƣċŰĬċƖĬШ]ċƨŊĲШÅċŔũƽċǃШũŔŰĲШ
ÑĲůċШрШ~ƓċťċĬċŰШрШ]cҔΟΥЮΤΜШůŔũũŔŸŰШċŰĬШ9ŸůƓĲŰƚċƣŔŸŰШŉŸƖШÂƖŸŢĲĦƣШ ǭĲĦƣĲĬШÂĲƖƚŸŰƚШÑĲůċШ
тШ~ƓċťċĬċŰШрШ]cҔΝΝЮΟΜШůŔũũŔŸŰЮ 
 
 
 
ΤЮΠЮΟЮΟ §ƣőĲƖШ9ƖŔƣŔĦċũШfŰŉƖċƚƣƖƨĦƣƨƖĲ 
ÑőĲШ §ƣőĲƖШ 9ƖŔƣŔĦċũШ fŰŉƖċƚƣƖƨĦƣƨƖĲШ ċƚƓĲĦƣШ ŸŉШ ƣőŔƚШ ÂƖŔŸƖŔƣǃШ ƖĲċШ ƖĲĦĲŔƻĲĬШ ċŰШ ċůŸƨŰƣШ ŸŉШ
]cҔΞЯΥΞΣЯΦΠΣЯΝΝΡЮΝΤЮШÑőŔƚШŔƚШΟΤЮΝΠШƓĲƖĦĲŰƣШŸŉШƣőĲШ 7[ ШƨƣŔũŔƚċƣŔŸŰШŉŸƖШΞΜΞΠЯШΥΤЮΜΣШƓĲƖĦĲŰƣШ
ŸŉШƣőĲШĤƨĬŊĲƣĲĬШċũũŸĦċƣŔŸŰШƣŸШ§ƣőĲƖШ9ƖŔƣŔĦċũШfŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШΞΜΞΠШċŰĬШΟЮΠΥШƓĲƖĦĲŰƣШőŔŊőĲƖШ
ƣőċŰШċĦƣƨċũШĬŔƚƣƖŔĤƨƣŔŸŰШƣŸШ§ƣőĲƖШ9ƖŔƣŔĦċũШfŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖШΞΜΞΟЮШÑőĲШċůŸƨŰƣЯШƽőŔĦőШƽċƚШ
ƨƚĲĬШŉŸƖШÂƨĤũŔĦШfŰƻĲƚƣůĲŰƣШEǂƓĲŰĬŔƣƨƖĲЯШƽċƚШŉƨƖƣőĲƖШċũũŸĦċƣĲĬШƣŸШƣőĲШƨŰĬĲƖũŔƚƣĲĬШ~ŔŰŔƚƣƖŔĲƚЯШ
?ĲƓċƖƣůĲŰƣƚШċŰĬШ ŊĲŰĦŔĲƚа 
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ΤЮΠЮΟЮΟЮΝ ~ŔŰŔƚƣƖǃШŸŉШÉċŰŔƣċƣŔŸŰШċŰĬШìċƣĲƖШÅĲƚŸƨƖĦĲƚ 
An amount of GH¢50,982,699.80 disbursed to the Ministry of Sanitation and Water 
Resources was used for the supply, installation and replacement of materials for water 
supply systems. More specifically, the funds were used for drilling boreholes, supply and 
installation of submersible hybrid pumps and the laying of HDPE transmission pipelines in 
Goaso and Juabeng, the drilling and mechanisation of boreholes with hybrid submersible 
pumps with solar farm and the laying of transmission and distribution pipelines at Chiana 
and Sandema and the reconstruction and rehabilitation of the Water Supply System in 
Karaga, Sege and Asankragua. 
The funds were also used for the construction of a dining hall block and ancillary facilities in 
the School of Hygiene in Ho. 
 
 
 
ΤЮΠЮΟЮΟЮΞ ÑőĲШ?ŔƚƣƖŔĦƣШ ƚƚĲůĤũŔĲƚШ9ŸůůŸŰШ[ƨŰĬ 
[ŸũũŸƽŔŰŊШƣőĲШĬĲĦŔƚŔŸŰШŸŉШƣőĲШÉƨƓƖĲůĲШ9ŸƨƖƣШŸŉШ]őċŰċШŔŰШƣőĲШĦċƚĲШŸŉШuƓŸĬŸШċŰĬШ ŰŸƖШƻƚШ
ƣƣŸƖŰĲǃр]ĲŰĲƖċũШŔŰШΞΜΝΦШƣőċƣШƨƓŸŰШċШƣƖƨĲШċŰĬШƓƖŸƓĲƖШŔŰƣĲƖƓƖĲƣċƣŔŸŰШŸŉШ ƖƣŔĦũĲШΞΡΞыΞьШŸŉШƣőĲШ
ΝΦΦΞШ9ŸŰƚƣŔƣƨƣŔŸŰЯШÑŸƣċũШÅĲƻĲŰƨĲШŸŉШ]őċŰċЯШљŉŸƖШƓƨƖƓŸƚĲƚШŸŉШċũũŸĦċƣŔŸŰШƣŸШƣőĲШ?ŔƚƣƖŔĦƣШ
ƚƚĲůĤũŔĲƚШ9ŸůůŸŰШ[ƨŰĬШƚőċũũШŔŰĦũƨĬĲШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШċũũŸƣƣĲĬШċƚШ ŰŰƨċũШ7ƨĬŊĲƣШ

[ƨŰĬŔŰŊШċůŸƨŰƣвњШШċŰĬШƚċůĲШŔƚШƣŸШĤĲШƓċŔĬШƣŸШ9ĲŰƣƖċũШ]ŸƻĲƖŰůĲŰƣЯШƣőĲШ]ŸƻĲƖŰůĲŰƣШŸŉШ
]őċŰċШőċƚШƚŔŰĦĲШΞΜΞΝШĤĲĲŰШċũũŸĦċƣŔŰŊШċŰĬШĬŔƚĤƨƖƚŔŰŊШċШƓŸƖƣŔŸŰШŸŉШƣőĲШ 7[ ШƣŸШƣőĲШ?9[Ш
ĲƻĲƖǃШǃĲċƖЮ 
fŰШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőŔƚШŸƖĬĲƖШŸŉШƣőĲШ9ŸƨƖƣЯШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШĬŔƚĤƨƖƚĲĬШċŰШċůŸƨŰƣШŸŉШ
]cҔΟΡΝЯΣΞΞЯΦΟΤЮΝΣШƣŸШƣőĲШ? 9[ШƽőŔĦőШŔƚШΡШƓĲƖĦĲŰƣШŸŉШƣőĲШƣŸƣċũШ 7[ ШŉŸƖШΞΜΞΠЮШÑőŔƚШċůŸƨŰƣШ
ŔƚШΥΤЮΡΝШƓĲƖĦĲŰƣШŸŉШƣőĲШĤƨĬŊĲƣĲĬШċũũŸĦċƣŔŸŰШƣŸШ? 9[ШŉŸƖШΞΜΞΠШċŰĬШΤΜЮΝΣШƓĲƖĦĲŰƣШŸŉШƣőĲШċĦƣƨċũШ
ĬŔƚƣƖŔĤƨƣŔŸŰШƣŸШ? 9[ШŉŸƖШΞΜΞΟЮ 
ĦĦŸƖĬŔŰŊШƣŸШƣőĲШ? 9[ЯШƨŰƨƣŔũŔƚĲĬШ 7[ ШŉƖŸůШΞΜΞΟШƽċƚШ]cҔΞΜЯΜΥΠЯΥΥΠЮΠΣЮШÑőĲƖĲŉŸƖĲЯШ 7[ Ш
ċƻċŔũċĤũĲШŉŸƖШƨƚĲШŔŰШΞΜΞΠШƽċƚШ]cҔΟΤΝЯΤΜΤЯΥΞΝЮΝΤЮШ? 9[ШƖĲƓŸƖƣƚШƣőċƣШƣŸƣċũШƨƣŔũŔƚċƣŔŸŰШŉŸƖШ
ΞΜΞΠШƽċƚШ]cҔΟΣΦЯΣΡΡЯΠΟΜЮΥΜШũĲċƻŔŰŊШċШĤċũċŰĦĲШŸŉШ]cҔΞЯΜΡΞЯΟΦΜЮΟΤЮ 
§ŉШƣőŔƚШċůŸƨŰƣЯШΟΥЮΝΥШƓĲƖĦĲŰƣШы]cҔΝΠΝЯΝΞΦЯΝΝΟЮΥΡьШƽċƚШƨƚĲĬШŉŸƖШƣőĲШƚƨƓƓũǃШŸŉШĬƨċũШĬĲƚťƚШ
ƣŸШ ƚĦőŸŸũƚШ ċĦƖŸƚƚШ ƣőĲШ ĦŸƨŰƣƖǃЯШ ΤЮΥΜШ ƓĲƖĦĲŰƣШ ы]cҔΞΥЯΥΞΞЯΡΞΝЮΝΞьШ ƽċƚШ ƨƚĲĬШ ŉŸƖШ ƣőĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШůċƖťĲƣШċŰĬШƚƣċũũƚШċƣШƚƨĦőШƓũċĦĲƚШċƚШuƓŸŰĲЯШÉĲŊĲЯШ ťĲŰťċċƚƨЯШsĲůċШċŰĬШ
?ċůŸŰŊŸШċŰĬШΡЮΜΠШƓĲƖĦĲŰƣШы]cҔΝΥЯΣΟΟЯΥΝΥЮΠΠШƽċƚШƨƚĲĬШŉŸƖШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШĦũċƚƚƖŸŸůШ
ĤũŸĦťШŔŰШƚƨĦőШƓũċĦĲƚШċƚШ ĤƨċťƽċШÉŸƨƣőЯШ7ƖĲůċŰШ ƚŔťƨůċШċŰĬШ?ċůƓŸŰŊЮШ ĤŸƨƣШΞΦЮΣΡШ
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ƓĲƖĦĲŰƣШы]cҔΝΜΦЯΣΜΞЯΡΦΣЮΟΡьШƽċƚШƨƚĲĬШŉŸƖШƖĲőċĤŔũŔƣċƣŔŸŰШŸŉШƣőĲШŔŰƚƣŔƣƨƣŔŸŰċũШŉċĦŔũŔƣŔĲƚШŸŉШƣőĲШ
fŰƚƣŔƣƨƣĲШŸŉШxŸĦċũШ]ŸƻĲƖŰůĲŰƣШÉƣƨĬŔĲƚЯШ~ċĬŔŰċЯШ ĦĦƖċЮ 
 
 
 
ШШ 
ΤЮΠЮΟЮΟЮΟ ÑőĲШ]őċŰċШfŰŉƖċƚƣƖƨĦƣƨƖĲШfŰƻĲƚƣůĲŰƣШ[ƨŰĬШ 
ÑőĲШ]őċŰċШfŰŉƖċƚƣƖƨĦƣƨƖĲШfŰƻĲƚƣůĲŰƣШ[ƨŰĬШы]ff[ьШƖĲĦĲŔƻĲĬШ]cҔΝЯΜΟΡΞΥΞΝΤΥЮΞΝШыÖÉҘΣΦЮΜΣШ
ůŔũũŔŸŰьШƖĲƓƖĲƚĲŰƣŔŰŊШΝΟЮΣΜШƓĲƖĦĲŰƣШŸŉШƣőĲШƨƣŔũŔǍĲĬШ 7[ ШċŰĬШΦΞЮΜΞШƓĲƖĦĲŰƣШŸŉШƣőĲШĤƨĬŊĲƣĲĬШ
ċũũŸĦċƣŔŸŰШƣŸШ]ff[ЮШÑőĲШĲŰƣŔƖĲШċůŸƨŰƣШƽċƚШƨƚĲĬШŉŸƖШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲШ ŊĲŰĬċШΝΝΝШ
ÂƖŸŊƖċůůĲЮ 
ĦĦŸƖĬŔŰŊШƣŸШƣőĲШƓƖŸŢĲĦƣШĦŸŰƚƨũƣċŰƣƚЯШƣőĲШƽŸƖťƚШċƖĲШċƣШƻċƖŔŸƨƚШƚƣċŊĲƚШŸŉШĦŸůƓũĲƣŔŸŰЮШ 
ШfŰШ?ĲĦĲůĤĲƖШΞΜΞΠЯШƣőƖĲĲШыΟьШŸŉШƣőĲШƚŔƣĲƚШŔŰШÑƖĲĬĲШы ƣƽŔůċШuƽċŰƽŸůċШ?ŔƚƣƖŔĦƣьШċŰĬШuŸťŸĤĲŰШ
ы§ŉŸƖŔťƖŸůШ?ŔƚƣƖŔĦƣьШĤŸƣőШŔŰШƣőĲШ ƚőċŰƣŔШÅĲŊŔŸŰЯШċŰĬШ7ŸťŸƖŸШы őċŰƣċШìĲƚƣШ?ŔƚƣƖŔĦƣьШŔŰШƣőĲШ
ìĲƚƣĲƖŰШÅĲŊŔŸŰШƽĲƖĲШĦŸůůŔƚƚŔŸŰĲĬШĤǃШƣőĲШƣőĲŰШÂƖĲƚŔĬĲŰƣЯШcŔƚШEǂĦĲũũĲŰĦǃШ ċŰċШĬĬŸШ
?ċŰťƽċШ ťƨǭŸр ĬĬŸЮ 
ÑőĲШƓƖŸƻŔƚŔŸŰċũШƣŸƣċũШ 7[ ШƚƓĲŰƣШŸŰШƣőĲШ ŊĲŰĬċШΝΝΝШƓƖŸŢĲĦƣШŉƖŸůШŔƣƚШŔŰĦĲƓƣŔŸŰШŔŰШΞΜΞΝШƣŸШĲŰĬШ
ŸŉШΞΜΞΠШċůŸƨŰƣƚШƣŸШÖÉҘΞΠΥЯΥΦΟЯΟΟΜЮΞΝШы]cҔΞЯΣΝΜЯΞΞΜЯΣΟΞЮΤΞ9ьЮ 
 
 
ΤЮΠЮΟЮΟЮΠШÑőĲШéŔċĤŔũŔƣǃШ]ċƓШ[ċĦŔũŔƣǃШыÑĲůċШ~ŸƣŸƖƽċǃШEǂƣĲŰƚŔŸŰШÂƖŸŢĲĦƣь 
ÑőĲШ]őċŰċШfŰŉƖċƚƣƖƨĦƣƨƖĲШfŰƻĲƚƣůĲŰƣШ[ƨŰĬШы]ff[ьШƖĲƓŸƖƣƚШƣőċƣШƣőĲШÂƨĤũŔĦрÂƖŔƻċƣĲШÂċƖƣŰĲƖƚőŔƓШ
9ŸůůŔƣƣĲĲШыÂÂÂШ9ŸůůŔƣƣĲĲьЯШ9ċĤŔŰĲƣШċŰĬШÂċƖũŔċůĲŰƣШċƓƓƖŸƻĲĬШƣőĲШ9ŸŰĦĲƚƚŔŸŰШ ŊƖĲĲůĲŰƣШ
ĤĲƣƽĲĲŰШ ЮШÑЮШEǂƓƖĲƚƚƽċǃШxŔůŔƣĲĬШы ÑExьШċŰĬШƣőĲШ]ŸƻĲƖŰůĲŰƣШŸŉШ]őċŰċЯШċĦƣŔŰŊШƣőƖŸƨŊőШƣőĲШ
~ŔŰŔƚƣƖǃШŸŉШÅŸċĬƚШċŰĬШcŔŊőƽċǃƚШċŰĬШƣőĲШ]őċŰċШcŔŊőƽċǃƚШ ƨƣőŸƖŔƣǃШŔŰШΞΜΞΟШŉŸƖШƣőĲШÑĲůċШ
~ŸƣŸƖƽċǃШEǂƣĲŰƚŔŸŰШÂƖŸŢĲĦƣЮШÑőĲШ9ŸŰĦĲƚƚŔŸŰШ ŊƖĲĲůĲŰƣШċŰĬШEÂ9Ш9ŸŰƣƖċĦƣШƽĲƖĲШĬƨũǃШ
ĲǂĲĦƨƣĲĬШŸŰШΝΞƣőШ~ċƖĦőШΞΜΞΠШċŰĬШΞΝƚƣШ~ċƖĦőШΞΜΞΠШƖĲƚƓĲĦƣŔƻĲũǃЯШċŰĬШƣőĲШƓƖŸŢĲĦƣШŔƚШĤĲŔŰŊШ
ŔůƓũĲůĲŰƣĲĬЮШfŰШƣőĲШǃĲċƖШΞΜΞΠЯШ 7[ ШŸŉШÖÉҘШΝΞΡШůŔũũŔŸŰШƽċƚШƣƖċŰƚŉĲƖƖĲĬШŉƖŸůШƣőĲШéŔċĤŔũŔƣǃШ
]ċƓШ[ƨŰĬШ ĦĦŸƨŰƣШċƣШƣőĲШ7ċŰťШŸŉШ]őċŰċШƣŸШ ÑExШƣőƖŸƨŊőШ]ff[ШŉŸƖШƣőĲШƓƖŸŢĲĦƣЮШ 

According to the Ministry of Finance, ABFA of US$98.50 million equivalent to GH¢1,389.06 
million was transferred to the Viability GAP Fund Account to fund the Accra Tema Motorway 
Project for the year 2024.  
 
 

 
9
 This provisional figure will be confirmed after an audit currently ongoing at GIIF  
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ΤЮΠЮΠ fŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШÂƖŔŸƖŔƣǃШ ƖĲċ 

ÑőĲШfŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШÂƖŔŸƖŔƣǃШ ƖĲċШƽċƚШŰŸƣШċũũŸĦċƣĲĬШċŰǃШŉƨŰĬƚШŉƖŸůШƣőĲШ 7[ ШŉŸƖШΞΜΞΠЮШ 
 
Âf 9ШƖĲŔƣĲƖċƣĲƚШ ŔƣƚШ ŸĤƚĲƖƻċƣŔŸŰШ ŔŰШ ƣőĲШ ΞΜΞΟШ ŰŰƨċũШ ÅĲƓŸƖƣШ ƣőċƣШ ƚŔŰĦĲШ ΞΜΞΜШ ƽőĲŰШ
fŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШƽċƚШƚĲũĲĦƣĲĬШċƚШċШƓƖŔŸƖŔƣǃШċƖĲċШŉŸƖШƣőĲШƨƣŔũŔƚċƣŔŸŰШŸŉШ 7[ ЯШŰŸƣШŸŰũǃШőċƻĲШ
ċũũŸĦċƣŔŸŰƚШ ƣŸШ ƣőĲШ fŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШ ÂƖŔŸƖŔƣǃШ ƖĲċШ ĤĲĲŰШ ŸŰШ ċШ ĬŸƽŰƽċƖĬШ ƣƖĲŰĬШ ĤƨƣШ
fŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШÂƖŔŸƖŔƣǃШ ƖĲċШőċƚШċũƚŸШƖĲĦĲŔƻĲĬШƣőĲШũĲċƚƣШċůŸƨŰƣШŸŉШ 7[ ШĲċĦőШǃĲċƖЮШÑőŔƚШŔƚШ
ĬĲůŸŰƚƣƖċƣĲĬШŔŰШÑċĤũĲШΟΟЮ 

 

Table 33: ABFA Allocations to the Industrialisation Priority Area since 2020 

òĲċƖ 

7[ Ш ?ŔƚĤƨƖƚĲĬШ ƣŸШ
fŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШ ÂƖŔŸƖŔƣǃШ
ƖĲċШ 

ÂĲƖĦĲŰƣċŊĲШ ƣŸШ
ÑŸƣċũШ 7[ 

ÑŸƣċũШ 7[ Ш 

]cҔ Ӗ ]cҔШѣΜΜΜШůŔũũŔŸŰ 
ΞΜΞΜ ΟΝЮΥΜ ΝЮΝΡ ΞЯΤΤΝЮΝΞ 
ΞΜΞΝ ΝΣЮΞΣ ΜЮΥΤ ΝЯΥΡΦЮΝΟ 
ΞΜΞΞ ΦЮΞΦ ΜЮΞ ΠЯΠΝΝЮΦΞ 
ΞΜΞΟ ΡЮΥΞ ΜЮΝΝ ΡЯΝΝΥЮΥΝ 
ΞΜΞΠ Μ Μ ΤЯΣΝΝЮΜΜ 
ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣШĤċƚĲĬШŸŰШ~Ÿ[ШĬċƣċЯШΞΜΞΠ 

ÑőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШőċƚШĲǂƓũċŔŰĲĬШƣőċƣШŔŰШƣőĲШƓĲƖŔŸĬШΞΜΞΜШрШΞΜΞΞЯШƣőĲШċũũŸĦċƣŔŸŰШƨŰĬĲƖШƣőĲШ
fŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШÂƖŔŸƖŔƣǃШ ƖĲċШƽċƚШůċĬĲШƣŸШƣőĲШ]őċŰċШfŰƣĲŊƖċƣĲĬШ ũƨůŔŰŔƨůШ?ĲƻĲũŸƓůĲŰƣШ
9ŸƖƓŸƖċƣŔŸŰШы]f ?E9ьШċŰĬШƣőĲШ]őċŰċШfŰƣĲŊƖċƣĲĬШfƖŸŰШċŰĬШÉƣĲĲũШ?ĲƻĲũŸƓůĲŰƣШ9ŸƖƓŸƖċƣŔŸŰШ
ы]ffÉ?E9ьШƨŰĬĲƖШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШxċŰĬƚШċŰĬШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚШċŰĬШŉŸƖШƣőĲШ§ŰĲр?ŔƚƣƖŔĦƣр§ŰĲр
[ċĦƣŸƖǃШыΝ?Ν[ьШŔŰŔƣŔċƣŔƻĲШƨŰĬĲƖШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШÑƖċĬĲШċŰĬШfŰĬƨƚƣƖǃЮШ?ƨƖŔŰŊШƣőŔƚШƓĲƖŔŸĬЯШċŰШ
ċůŸƨŰƣШŸŉШ]cҔΞΞШůŔũũŔŸŰШƽċƚШċũũŸĦċƣĲĬШƣŸШ]fÉ?E9ЯШŸƨƣШŸŉШƽőŔĦőШ]cҔΦЮΞΦШůŔũũŔŸŰШƽċƚШƨƚĲĬЮШ
ŰШċůŸƨŰƣШŸŉШ]cҔΝΜЮΞΠШůŔũũŔŸŰШƽċƚШƨƣŔũŔƚĲĬШĤǃШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШÑƖċĬĲШċŰĬШfŰĬƨƚƣƖǃШŸƨƣШŸŉШċŰШ

ċũũŸĦċƣŔŸŰШŸŉШ]cҔΝΤЮΞШůŔũũŔŸŰЮ 

fŰШΞΜΞΟЯШ]cҔΝЮΣШůŔũũŔŸŰШƽċƚШċũũŸĦċƣĲĬШƣŸШ]f ?E9ЯШŸƨƣШŸŉШƽőŔĦőШƣőĲƖĲШƽċƚШŰŸШƨƣŔũŔƚċƣŔŸŰЮШ
ÉŔůŔũċƖũǃЯШƣőĲƖĲШƽċƚШŰŸШƨƣŔũŔƚċƣŔŸŰШŸƨƣШŸŉШċŰШċũũŸĦċƣŔŸŰШŸŉШ]cҔΝΣΣШůŔũũŔŸŰШƣŸШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ
ÑƖċĬĲШċŰĬШfŰĬƨƚƣƖǃЮШ?ƨĲШƣŸШƣőĲШŰŸŰрƨƣŔũŔƚċƣŔŸŰШŸŉШċũũŸĦċƣŔŸŰƚШůċĬĲШĤǃШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШ
ŔŰШΞΜΞΞШċŰĬШΞΜΞΟЯШƣőĲШ~ŔŰŔƚƣƖǃШĬĲĦŔĬĲĬШŰŸƣШƣŸШůċťĲШċũũŸĦċƣŔŸŰƚШƣŸШƣőĲШfŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШ
ÂƖŔŸƖŔƣǃШ ƖĲċШŔŰШΞΜΞΠЮ 
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ÑőŔƚШƣƖĲŰĬШĬŸĲƚШŰŸƣШĬĲůŸŰƚƣƖċƣĲШƣőĲШĲƚƚĲŰĦĲШŸŉШƓƖŔŸƖŔƣŔƚċƣŔŸŰШċŰĬШŔƣШƓƖŸƻŔĬĲƚШċШƚƣƖŸŰŊШĤċƚŔƚШ
ŉŸƖШƣőĲШƖĲƻŔĲƽШŸŉШƣőĲШƓƖŔŸƖŔƣǃШċƖĲċƚШċƚШċШƓƖĲƖĲƕƨŔƚŔƣĲШŉŸƖШƣőĲШŰĲǂƣШƚĲũĲĦƣŔŸŰЮ 

Âf 9ШŔƚШŸŉШċШǯƖůШĤĲũŔĲŉШƣőċƣШƣőĲШƚĲũĲĦƣŔŸŰШŸŉШfŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШċƚШċШƓƖŔŸƖŔƣǃШċƖĲċШŔƚШċШƚƣĲƓШŔŰШƣőĲШ
ƖŔŊőƣШĬŔƖĲĦƣŔŸŰШŉŸƖШċШĦŸƨŰƣƖǃШƚĲĲťŔŰŊШƣŸШĬĲƻĲũŸƓШŸƣőĲƖШƚĲĦƣŸƖƚШŸŉШƣőĲШĲĦŸŰŸůǃШċŰĬШƣőĲƖĲĤǃШ
ĤƨŔũĬШŊƖŸƽƣőШƓŔũũċƖƚШŉƖŸůШƣőĲШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚЮШcŸƽĲƻĲƖЯШƽőĲŰШċŰШċƖĲċШŔƚШƚĲũĲĦƣĲĬШċƚШċШ
ƓƖŔŸƖŔƣǃЯШƣőĲШċůŸƨŰƣШŸŉШ 7[ ШċũũŸĦċƣĲĬШƣŸШŔƣШŔƚШƽőċƣШƽŔũũШƣĲũũШŔŉШƣőċƣШċƖĲċШŔƚШŸŉШƓƖŔŸƖŔƣǃШƣŸШƣőĲШ
ŊŸƻĲƖŰůĲŰƣЮ 

 
 

ΤЮΠЮΡ ÑőĲШÂƨĤũŔĦШfŰƣĲƖĲƚƣШċŰĬШ ĦĦŸƨŰƣċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲ 

 
ÑőĲШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ~ċŰċŊĲůĲŰƣШы ůĲŰĬůĲŰƣьШ ĦƣЯШΞΜΝΡШы ĦƣШΥΦΟьШƓƖŸƻŔĬĲƚШƣőċƣШƣőĲШ
ĦŸƚƣШŸŉШƣőĲШƓƖŸŊƖċůůĲƚШċŰĬШċĦƣŔƻŔƣŔĲƚШŸŉШƣőĲШÂƨĤũŔĦШfŰƣĲƖĲƚƣШċŰĬШ ĦĦŸƨŰƣċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲШ
ыÂf 9ьШŔŰШċШǃĲċƖШƚőċũũШĤĲШċШĦőċƖŊĲШŸŰШƣőĲШ ŰŰƨċũШ7ƨĬŊĲƣШ[ƨŰĬŔŰŊШ ůŸƨŰƣЮШfŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ƣőŔƚШƓƖŸƻŔƚŔŸŰЯШċŰШċůŸƨŰƣШŸŉШ]cҔΦЯΝΤΝЯΠΞΟЮΝΥШƽċƚШĬŔƚĤƨƖƚĲĬШƣŸШÂf 9ШŉŸƖШΞΜΞΠШŉŸƖШŔƣƚШ
ƓƖŸŊƖċůůĲƚШċŰĬШċĦƣŔƻŔƣŔĲƚЮШÑőŔƚШċůŸƨŰƣШƖĲƓƖĲƚĲŰƣƚШΜЮΝΞШƓĲƖĦĲŰƣШŸŉШƣőĲШ 7[ ШŉŸƖШΞΜΞΠЯШΥΝЮΥΥШ
ƓĲƖĦĲŰƣШŸŉШƣőĲШĤƨĬŊĲƣĲĬШċũũŸĦċƣŔŸŰШƣŸШÂf 9ШċŰĬШΝΦΤЮΣΟШƓĲƖĦĲŰƣШŸŉШƣőĲШċůŸƨŰƣШĬŔƚĤƨƖƚĲĬШƣŸШ
Âf 9ШŉŸƖШΞΜΞΟЮ 

 

 

[ŔŰĬŔŰŊ 

 
ΝЮ [ŸƖШ ƣőĲШ ƓĲƖŔŸĬШ ƨŰĬĲƖШ ƖĲƻŔĲƽЯШ ƣőĲƖĲШ ƽċƚШ ŰŸШ ċũũŸĦċƣŔŸŰШ ŸŉШ ƣőĲШ 7[ Ш ƣŸШ ƣőĲШ
fŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШÂƖŔŸƖŔƣǃШ ƖĲċЮШÑőŔƚШƨŰĬĲƖůŔŰĲƚШƣőĲШĲƚƚĲŰĦĲШŸŉШƓƖŔŸƖŔƣŔƚċƣŔŸŰШċƚШ
ĲŰƻŔƚċŊĲĬШĤǃШƣőĲШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ~ċŰċŊĲůĲŰƣШ ĦƣЯШΞΜΝΝШы ĦƣШΥΝΡьШċƚШċůĲŰĬĲĬЮШ

[ŸƖШ ƣőĲШ ƓĲƖŔŸĬШ ƨŰĬĲƖШ ƖĲƻŔĲƽЯШ ƣőĲƖĲШ ƽċƚШ ŰŸШ ċũũŸĦċƣŔŸŰШ ŸŉШ ƣőĲШ 7[ Ш ƣŸШ ƣőĲШ
fŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШÂƖŔŸƖŔƣǃШ ƖĲċЮШÑőŔƚШƨŰĬĲƖůŔŰĲƚШƣőĲШĲƚƚĲŰĦĲШŸŉШƓƖŔŸƖŔƣŔƚċƣŔŸŰШċƚШ
ĲŰƻŔƚċŊĲĬШĤǃШƣőĲШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ~ċŰċŊĲůĲŰƣШ ĦƣЯШΞΜΝΝШы ĦƣШΥΝΡьШċƚШċůĲŰĬĲĬЮ 
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9c ÂÑEÅШΥ 

~   ]E~E ÑШ  ?ШÂEÅ[§Å~  9EШ§[ШÑcEШ]c   ШÂEÑÅ§xEÖ~Ш[Ö ?É 

ΥЮΝ ]őċŰċШÂĲƣƖŸũĲƨůШ[ƨŰĬƚ 

ÑőĲШ]őċŰċШÂĲƣƖŸũĲƨůШ[ƨŰĬƚШы]Â[ƚьШĦŸůƓƖŔƚĲШƣőĲШ]őċŰċШÉƣċĤŔũŔƚċƣŔŸŰШ[ƨŰĬШы]É[ьШċŰĬШƣőĲШ
]őċŰċШcĲƖŔƣċŊĲШ[ƨŰĬШы]c[ьШċŰĬШċƖĲШƖĲƕƨŔƖĲĬШƣŸШĤĲШƣƖċŰƚƓċƖĲŰƣũǃШůċŰċŊĲĬШċŰĬШŸƓĲƖċƣĲĬШ
ƽŔƣőŔŰШŔƣƚШũĲŊċũШŉƖċůĲƽŸƖťЮ 

ÑőĲШ]Â[ƚШċƖĲШƚƨƓƓŸƖƣĲĬШĤǃШƣőƖĲĲШыΟьШĦŸŰĬŔƣŔŸŰƚЯШċƚШƓƖŸƻŔĬĲĬШŔŰШƣőĲШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ
~ċŰċŊĲůĲŰƣШÅĲŊƨũċƣŔŸŰƚЯШΞΜΝΦШыxЮfЮШΞΟΥΝьЯШƚƓĲĦŔǯĦċũũǃШÅĲŊƨũċƣŔŸŰШΝΠЮ 

ÑőĲШ]É[ШċŰĬШ]c[ШċƖĲШůĲċŰƣШƣŸШĤĲШŔŰƻĲƚƣĲĬШŔŰƣŸШǯŰċŰĦŔċũШŔŰƚƣƖƨůĲŰƣƚШŉŸƖШƚƨƚƣċŔŰŔŰŊШƓƨĤũŔĦШ
ĲǂƓĲŰĬŔƣƨƖĲШĦċƓċĦŔƣǃШĬƨƖŔŰŊШƓĲƖŔŸĬƚШŸŉШƨŰċŰƣŔĦŔƓċƣĲĬШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШƚőŸƖƣŉċũũƚШċŰĬШ
ƚĲƖƻĲШċƚШċŰШĲŰĬŸƽůĲŰƣШƣŸШƚƨƓƓŸƖƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШŉƨƣƨƖĲШŊĲŰĲƖċƣŔŸŰƚЯШƖĲƚƓĲĦƣŔƻĲũǃЮ 

ШƚƣƖŸŰŊШƖŔƚťШůċŰċŊĲůĲŰƣШŉƖċůĲƽŸƖťШƚƨƓƓŸƖƣƚШƣőĲШŔŰƻĲƚƣůĲŰƣШƓƖŸĦĲƚƚШŸŉШƣőĲШ]őċŰċШ
ÂĲƣƖŸũĲƨůШ [ƨŰĬƚЮШ ÑőĲШ ŉƖċůĲƽŸƖťШ ŸŉШ ĦŸůƓũŔċŰĦĲШ ƖƨũĲƚШ ŔƚШ ĦŸĬĲĬШ ŔŰƣŸШ ƣőĲШ ŔŰƻĲƚƣůĲŰƣШ
ƓũċƣŉŸƖůƚШůŸŰŔƣŸƖĲĬШċŰĬШŔůƓũĲůĲŰƣĲĬШĤǃШƣőĲШÅŔƚťШ~ċŰċŊĲůĲŰƣШċŰĬШ9ŸůƓũŔċŰĦĲШÖŰŔƣШŸŉШƣőĲШ
7ċŰťШŸŉШ]őċŰċЮ 

ÑőĲШ7ċŰťШƓƨĤũŔƚőĲƚШƕƨċƖƣĲƖũǃШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШŸŉШƣőĲШ]őċŰċШÂĲƣƖŸũĲƨůШ[ƨŰĬƚШċŰĬШƣőĲШ
ÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬЮШÑőĲШ[ƨŰĬƚШċƖĲШċƨĬŔƣĲĬШƕƨċƖƣĲƖũǃШĤǃШƣőĲШ7ċŰťШŸŉШ]őċŰċќƚШŔŰƣĲƖŰċũШ
ċƨĬŔƣŸƖƚШċŰĬШċŰŰƨċũũǃШĤǃШĲǂƣĲƖŰċũШċƨĬŔƣŸƖƚЮ 

ÑőĲШ7ċŰťШŸŉШ]őċŰċШċũƚŸШƖĲƓŸƖƣƚШŸŰШƣőĲШŔŰƻĲƚƣůĲŰƣШƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШ]őċŰċШÂĲƣƖŸũĲƨůШ
[ƨŰĬƚШċŰĬШƣőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬЮ 

ΥЮΞ ?ŔƚĤƨƖƚĲůĲŰƣƚШƣŸШƣőĲШ[ƨŰĬƚ 

ÑőĲШÂÅ~ ќƚШĬŔƚĤƨƖƚĲůĲŰƣШƖĲƕƨŔƖĲůĲŰƣƚШƓƖŸƻŔĬĲШƣőċƣШƣőĲШ[ƨŰĬƚШůƨƚƣШƖĲĦĲŔƻĲШċƣШũĲċƚƣШΟΜШ
ƓĲƖĦĲŰƣШŸŉШƣőĲШĤĲŰĦőůċƖťШƖĲƻĲŰƨĲШŸƖШƖĲċũŔƚĲĬШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲЯШŰĲƣШŸŉШ] Â9ќƚШċũũŸĦċƣŔŸŰЯШ
ŔŰШċŰǃШǯŰċŰĦŔċũШǃĲċƖЮШÑőĲШ ĦƣШŉƨƖƣőĲƖШůċŰĬċƣĲƚШƣőċƣШċƣШũĲċƚƣШΟΜШƓĲƖĦĲŰƣШŸŉШƣőĲШƖĲƻĲŰƨĲШ
ċĦĦƖƨŔŰŊШƣŸШƣőĲШ[ƨŰĬƚШĤĲШĬĲƓŸƚŔƣĲĬШŔŰƣŸШƣőĲШ]c[ШċŰĬШƣőĲШƖĲůċŔŰŔŰŊШƓŸƖƣŔŸŰШŔŰƣŸШƣőĲШ]É[Ю 

ΥЮΞЮΝ ]őċŰċШcĲƖŔƣċŊĲШ[ƨŰĬШы]c[ь 
ÑőĲШ]c[ШƓƖŸƻŔĬĲƚШċŰШĲŰĬŸƽůĲŰƣШƣŸШƚƨƓƓŸƖƣШĬĲƻĲũŸƓůĲŰƣШŉŸƖШŉƨƣƨƖĲШŊĲŰĲƖċƣŔŸŰƚШƽőĲŰШ
]őċŰċќƚШƓĲƣƖŸũĲƨůШƖĲƚĲƖƻĲƚШċƖĲШĬĲƓũĲƣĲĬЮШÑőĲШ[ƨŰĬШŔƚШŔŰƻĲƚƣĲĬШŸƨƣƚŔĬĲШŸŉШ]őċŰċШŔŰШƚċŉĲЯШ
ĲũŔŊŔĤũĲШƚĲĦƨƖŔƣŔĲƚШƚŔŰĦĲШƣőĲШ]c[ШŔƚШƖĲƕƨŔƖĲĬШƣŸШĤĲШŔŰƻĲƚƣĲĬШŔŰШĦŸŰƚĲƖƻċƣŔƻĲШŔŰƚƣƖƨůĲŰƣƚЮШÑőĲШ
ŸŰũǃШƚĲĦƨƖŔƣŔĲƚШƣőċƣШůĲĲƣШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲШŔŰƻĲƚƣůĲŰƣрŊƖċĬĲШĤŸŰĬƚШċŰĬШĦŸŰƻĲƖƣŔĤũĲШ
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ĦƨƖƖĲŰĦǃШ ĬĲƓŸƚŔƣƚШ ŔƚƚƨĲĬШ ĤǃШ ĦĲŰƣƖċũШ ĤċŰťƚЯШ ƚŸƻĲƖĲŔŊŰШ ŊŸƻĲƖŰůĲŰƣƚЯШ ċŰĬШ ŔŰƣĲƖŰċƣŔŸŰċũШ
ŔŰƚƣŔƣƨƣŔŸŰƚШƚƨĦőШċƚШƣőĲШ7ċŰťШŉŸƖШfŰƣĲƖŰċƣŔŸŰċũШÉĲƣƣũĲůĲŰƣƚЮ 

ĦĦŸƖĬŔŰŊШƣŸШƣőĲШÂÅ~ ЯШÂċƖũŔċůĲŰƣШŔƚШƖĲƕƨŔƖĲĬШƣŸШċƚƚĲƚƚШċŰǃШũŔůŔƣċƣŔŸŰƚШŸŰШƣƖċŰƚŉĲƖƚШŉƖŸůШ
ƣőĲШcĲƖŔƣċŊĲШ[ƨŰĬШĲƻĲƖǃШΝΡШǃĲċƖƚШċŰĬШƣŸШċũƚŸШƣƖċŰƚŉĲƖШċШƓŸƖƣŔŸŰШŸŉШƣőĲШċĦĦƖƨĲĬШŔŰƣĲƖĲƚƣШŔŰƣŸШ
ċŰǃШċĬĬŔƣŔŸŰċũШŉƨŰĬыƚьШĦƖĲċƣĲĬШĤǃШƣőĲШÂÅ~ Ю 

 

ΥЮΞЮΞ ]őċŰċШÉƣċĤŔũŔƚċƣŔŸŰШ[ƨŰĬШы]É[ь 
ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőĲШ]É[ШŔƚШƣŸШċũũŸƽШƣőĲШŊŸƻĲƖŰůĲŰƣШƣŸШċĦĦĲƚƚШŉƨŰĬƚШŔŰШĦċƚĲШŸŉШƨŰċŰƣŔĦŔƓċƣĲĬШ
ĬĲĦũŔŰĲƚШŔŰШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШŸƖШĲĦŸŰŸůŔĦШƚőŸĦťƚШƣőċƣШƖĲƕƨŔƖĲШƣőĲШŊŸƻĲƖŰůĲŰƣШƣŸШǯŰĬШŸƣőĲƖШ
ƚŸƨƖĦĲƚШ ŸŉШ ŉƨŰĬŔŰŊШ ƣŸШ ĤċũċŰĦĲШ ƣőĲШ ĤƨĬŊĲƣЮШ ÑőĲШ ~ŔŰŔƚƣĲƖШ ŉŸƖШ [ŔŰċŰĦĲШ ůċǃЯШ ƚƨĤŢĲĦƣШ ƣŸШ
ƓċƖũŔċůĲŰƣċƖǃШċƓƓƖŸƻċũЯШĦċƓШƣőĲШċůŸƨŰƣШƣőċƣШĦċŰШĤĲШċĦĦƨůƨũċƣĲĬШŔŰШƣőĲШ]É[ЯШĬĲƓĲŰĬŔŰŊШŸŰШ
ƣőĲШĬĲůċŰĬƚШŸŉШƣőĲШůċĦƖŸĲĦŸŰŸůŔĦШĦũŔůċƣĲЮШìőĲŰШŸŔũШƓƖŔĦĲƚШċƖĲШőŔŊőЯШƣőĲШ~ŔŰŔƚƣĲƖШůċǃШ
ƖĲƻŔĲƽШƣőĲШĦċƓШƨƓƽċƖĬЯШċŰĬШƻŔĦĲШƻĲƖƚċШƽőĲŰШƣőĲǃШċƖĲШũŸƽЮ 

ÉŔůŔũċƖũǃЯШĬƨƖŔŰŊШċШŰċƣŔŸŰċũШĲůĲƖŊĲŰĦǃЯШƣőĲШÉƣċĤŔũŔƚċƣŔŸŰШ[ƨŰĬШůċǃЯШƚƨĤŢĲĦƣШƣŸШxЮfЮШΞΟΥΝЯШĤĲШ
ĦċƓƓĲĬШċŰĬШċŰǃШƚƨƖƓũƨƚШƣƖċŰƚŉĲƖƖĲĬШƣŸШƣőĲШ9ŸŰƣŔŰŊĲŰĦǃШ[ƨŰĬЯШċƚШĲƚƣċĤũŔƚőĲĬШĤǃШƣőĲШΝΦΦΞШ
9ŸŰƚƣŔƣƨƣŔŸŰШċŰĬШůċŰĬċƣĲĬШĤǃШƣőĲШÂÅ~ Ю 

 

ΥЮΟ 9ċƓƓŔŰŊШŸŉШƣőĲШ]őċŰċШÉƣċĤŔũŔƚċƣŔŸŰШ[ƨŰĬ 

ÑőĲШÂÅ~ ШċƨƣőŸƖŔƚĲƚШƣőĲШ~ŔŰŔƚƣĲƖШŉŸƖШ[ŔŰċŰĦĲШƣŸШĦċƓШƣőĲШ]É[ШċŰĬШƣƖċŰƚŉĲƖШƣőĲШĲǂĦĲƚƚШŸƻĲƖШ
ƣőĲШĦċƓШŔŰƣŸШƣőĲШ9ŸŰƣŔŰŊĲŰĦǃШ[ƨŰĬЯШÉŔŰťŔŰŊШ[ƨŰĬЯШċŰĬШƣőĲШ 7[ ЮШÅĲŊƨũċƣŔŸŰШΥШŸŉШƣőĲШ
ÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ~ċŰċŊĲůĲŰƣШÅĲŊƨũċƣŔŸŰƚЯШΞΜΝΦШыxЮfЮШΞΟΥΝьЯШƓƖŸƻŔĬĲƚШƣőĲШŉŸƖůƨũċШŉŸƖШƣőĲШ
ĦċũĦƨũċƣŔŸŰШŸŉШƣőĲШĦċƓЮ 

ÉƨĤрÅĲŊƨũċƣŔŸŰШΝШƓƖŸƻŔĬĲƚШƣőċƣШŔŰШƖĲĦŸůůĲŰĬŔŰŊШƣőĲШůċǂŔůƨůШċůŸƨŰƣШŸŉШċĦĦƨůƨũċƣĲĬШ
ƖĲƚŸƨƖĦĲƚШŸŉШƣőĲШ]É[ЯШƣőĲШ~ŔŰŔƚƣĲƖШƚőċũũШĲŰƚƨƖĲШƣőĲШċůŸƨŰƣШŔƚШŰŸƣШũĲƚƚШƣőċŰШƣőĲШċƻĲƖċŊĲШŸŉШ
7[ ШŸƻĲƖШƣőƖĲĲШыΟьШǃĲċƖƚЮШÉƨĤрÅĲŊƨũċƣŔŸŰШΞШƓƖŸƻŔĬĲƚШƣőĲШƣőƖĲĲШыΟьШǃĲċƖƚШŔŰШÉƨĤрÅĲŊƨũċƣŔŸŰШΝШ
ċŰĬШƚőċũũШĦŸůƓƖŔƚĲа 

ċЮШÑőĲШĦƨƖƖĲŰƣШǯŰċŰĦŔċũШǃĲċƖб 

ĤЮШÑőĲШǃĲċƖШŔůůĲĬŔċƣĲũǃШƓƖĲĦĲĬŔŰŊШƣőĲШĦƨƖƖĲŰƣШǯŰċŰĦŔċũШǃĲċƖбШċŰĬЯ 

ĦЮШÑőĲШǃĲċƖШŔůůĲĬŔċƣĲũǃШċŉƣĲƖШƣőĲШĦƨƖƖĲŰƣШǯŰċŰĦŔċũШǃĲċƖЮ 

7ċƚĲĬШŸŰШxЮfЮШΞΟΥΝЯШƣőĲШĦċƓШŉŸƖШΞΜΞΠШƚőŸƨũĬШĤĲШĦċũĦƨũċƣĲĬШċƚШƚőŸƽŰШŔŰШÑċĤũĲШΟΠЮ 
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Table 34: Determination of 2024 GSF Cap 

9ƨƖƖĲŰƣШ[ŔŰċŰĦŔċũШòĲċƖШыΞΜΞΠь ы ь ÖÉҘΠΦΟЮΞΡШůŔũũŔŸŰ10 

ÑőĲШ ǃĲċƖШ ŔůůĲĬŔċƣĲũǃШ ƓƖĲĦĲĬŔŰŊШ ƣőĲШ ĦƨƖƖĲŰƣШ
ǯŰċŰĦŔċũШǃĲċƖШыΞΜΞΟьШы7ь 

ÖÉҘΠΥΡЮΦΤШůŔũũŔŸŰ 

ÑőĲШǃĲċƖШŔůůĲĬŔċƣĲũǃШċŉƣĲƖШƣőĲШĦƨƖƖĲŰƣШǯŰċŰĦŔċũШ
ǃĲċƖШыΞΜΞΡьШы9ь 

ÖÉҘШΡΤΟЮΜΥШůŔũũŔŸŰ11 

ÑŸƣċũШы Ҽ7Ҽ9ь ÖÉҘΝЯΡΡΞЮΟΜШůŔũũŔŸŰ 

ƻĲƖċŊĲШыÑŸƣċũоΟь ÖÉҘΡΝΤЮΠΟШůŔũũŔŸŰ 

ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮƣőĲЮΥΣΥΨЮ7ƨĬŊĲƣЮÉƣċƣĲůĲŰƣЮċŰĬЮEĦŸŰŸůŔĦЮÂŸũŔĦǃеЮ~ċƖĦőЮ
ΥΣΥΨд 

ÑőĲƖĲŉŸƖĲЯШƣőĲШĦċƓШŸŰШƣőĲШ]É[ШĤǃШxЮfЮШΞΟΥΝШƚőŸƨũĬШĤĲШÖÉҘΡΝΤЮΠΟШůŔũũŔŸŰШŉŸƖШƣőĲШǃĲċƖШΞΜΞΠШċŰĬШ
ŰŸƣШƣőĲШÖÉҘΝΜΜШůŔũũŔŸŰШƚĲƣШĤǃШƣőĲШ~ŔŰŔƚƣĲƖШŉŸƖШ[ŔŰċŰĦĲЮ 

 

ΥЮΠ ]őċŰċШÂĲƣƖŸũĲƨůШìĲċũƣőШ[ƨŰĬШы]Âì[ь 

ÉĲĦƣŔŸŰШΞΜШŸŉШ ĦƣШΥΝΡШůċŰĬċƣĲƚШƣőċƣШƣőĲШŉƨŰĬƚШőĲũĬШŔŰШƣőĲШ]őċŰċШÂĲƣƖŸũĲƨůШ[ƨŰĬƚШĤĲШ
ĦŸůĤŔŰĲĬШŔŰƣŸШċШƚŔŰŊũĲШŉƨŰĬЯШƣŸШĤĲШĦċũũĲĬШƣőĲШ]őċŰċШÂĲƣƖŸũĲƨůШìĲċũƣőШ[ƨŰĬШы]Âì[ьЯШƽŔƣőŔŰШ
ċШǃĲċƖШŸŉШƣőĲШĬĲƓũĲƣŔŸŰШŸŉШƣőĲШĦŸƨŰƣƖǃѣƚШƓĲƣƖŸũĲƨůШƖĲƚĲƖƻĲƚЮШÑőĲШ]Â[ƚШƽŔũũШĦĲċƚĲШƣŸШĲǂŔƚƣШ
ŉŸũũŸƽŔŰŊШƣőŔƚШĦŸŰƚŸũŔĬċƣŔŸŰЮШfũũƨƚƣƖċƣĲĬШŔŰШ[ŔŊƨƖĲШΝΣШċƖĲШƣőĲШ]Âì[ѣƚШƚŸƨƖĦĲƚШŸŉШŔŰĦŸůĲЮ 

 
10

 Based on the actual receipt in the 2025 Budget Statement and Economic Policy of the 

Government of Ghana.  
11

 Based on the allocation in the 2025 Budget Statement and Economic Policy of the Government of 

Ghana. 
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Figure 16: The Ghana Petroleum Wealth Fund 

ÉŸƨƖĦĲжЮÂf 9ѢƚЮÉŔůƓũŔǯĲĬЮÂÅ~ еЮΥΣΤΪд 
 

ÑőĲШ]Âì[ШƽŔũũШŸǭĲƖШĬĲƓĲŰĬċĤũĲШŉƨŰĬŔŰŊШŉŸƖШƓƨĤũŔĦШĲǂƓĲŰĬŔƣƨƖĲƚЮШÑőĲШŉƨŰĬƚШƚőċũũШĤĲШŔŰƻĲƚƣĲĬШ
ŔŰШċƓƓƖŸƻĲĬШƚĲĦƨƖŔƣŔĲƚЯШċŰĬШƣőĲШ~ŔŰŔƚƣĲƖЯШċĦƣŔŰŊШŸŰШƣőĲШfŰƻĲƚƣůĲŰƣШ ĬƻŔƚŸƖǃШ9ŸůůŔƣƣĲĲѣƚШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚЯШůƨƚƣШĲƻċũƨċƣĲШƣőĲƚĲШƚĲĦƨƖŔƣŔĲƚШĲƻĲƖǃШƣőƖĲĲШǃĲċƖƚШŸƖШůŸƖĲШŉƖĲƕƨĲŰƣũǃЮШÑőĲШ
ƚƨůШŸŉШƣőĲШĬŔƻŔĬĲŰĬƚШŉƖŸůШƣőĲШ] Â9ШċŰĬШƣőĲШĲċƖŰŔŰŊƚШŸŰШƣőĲШ]Âì[ШŔƚШƽőċƣШƽŔũũШĤĲШƨƚĲĬШƣŸШ
ƚƨƓƓŸƖƣШƣőĲШĤƨĬŊĲƣШƣőƖŸƨŊőШƣőĲШ 7[ ШċŉƣĲƖШƓĲƣƖŸũĲƨůШƖĲƚĲƖƻĲƚШċƖĲШĬĲƓũĲƣĲĬЮ 

ΥЮΡ ÅĲĦĲŔƓƣƚШċŰĬШÅĲƣƨƖŰƚШŸŰШfŰƻĲƚƣůĲŰƣƚ 

ÑőĲШċůŸƨŰƣШƖĲĦĲŔƻĲĬШĤǃШƣőĲШ]Â[ƚШŉƖŸůШƣőĲШÂc[ШŉŸƖШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽШƽċƚШÖÉҘΡΥΠЮΞΡШ
ůŔũũŔŸŰЯШŸŉШƽőŔĦőШƣőĲШ]É[ШċŰĬШ]c[ШƖĲĦĲŔƻĲĬШċШƣŸƣċũШŸŉШÖÉҘΠΜΥЮΦΥШůŔũũŔŸŰШċŰĬШÖÉҘΝΤΡЮΞΤШ
ůŔũũŔŸŰЯШƖĲƚƓĲĦƣŔƻĲũǃЮШÑőĲШΞΜΞΠШƖĲĦĲŔƓƣШŔŰĬŔĦċƣĲĬШċШΤΣЮΤΤШƓĲƖĦĲŰƣШŔŰĦƖĲċƚĲШŸƻĲƖШƣőċƣШŸŉШΞΜΞΟШ
ыÖÉҘΟΟΜЮΡΞШůŔũũŔŸŰьЮШ 

 
fŰШĦŸŰƣƖċƚƣШƣŸШƣőĲШÖÉҘΟΟЮΥΞШůŔũũŔŸŰШƖĲċũŔƚĲĬШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΟЯШƣőĲШ[ƨŰĬƚѣШŰĲƣШƖĲƣƨƖŰШŸŰШ
ŔŰƻĲƚƣůĲŰƣƚШƽċƚШÖÉҘΠΡЮΦΞШůŔũũŔŸŰШŔŰШΞΜΞΠЯШċШΟΡЮΤΥШƓĲƖĦĲŰƣШŔŰĦƖĲċƚĲЮШ ƚШŔũũƨƚƣƖċƣĲĬШŔŰШ[ŔŊƨƖĲШ
ΝΤЯШƣőĲШ]É[ШĦŸŰƣƖŔĤƨƣĲĬШΝΥЮΦΡШƓĲƖĦĲŰƣШыÖÉҘΥЮΤΜШůŔũũŔŸŰьШƣŸШƣŸƣċũШŰĲƣШŔŰĦŸůĲШĦŸůƓċƖĲĬШƣŸШ
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ÖÉҘΠЮΥΞШůŔũũŔŸŰШŔŰШΞΜΞΟЯШƽőŔũĲШƣőĲШ]c[ШĦŸŰƣƖŔĤƨƣĲĬШΥΝЮΜΡШƓĲƖĦĲŰƣШыÖÉҘΟΤЮΞΞШůŔũũŔŸŰьШ
ĦŸůƓċƖĲĬШƣŸШÖÉҘΞΦЮΜΜШůŔũũŔŸŰШŔŰШΞΜΞΟЮШ 
 

 
Figure 17: Returns on the Ghana Petroleum Funds (2023 and 2024) 

ÉŸƨƖĦĲжЮÂf 9Ю9ŸŰƚƣƖƨĦƣеЮŉƖŸůЮ7Ÿ]Ю?ċƣċеЮ?ĲĦĲůĤĲƖЮΥΣΥΧ 
 

fŰШĦŸůƓċƖŔƚŸŰШƣŸШƣőĲШ]É[ЯШ]c[ШŔŰƻĲƚƣůĲŰƣƚШċƖĲШůŸƚƣũǃШũŸŰŊрƣĲƖůШŉŸĦƨƚĲĬЮШcŸƽĲƻĲƖЯШƣőĲШ
]c[ШŔƚШƓĲƖŔŸĬŔĦċũũǃШŔŰƻĲƚƣĲĬШċĦƖŸƚƚШƣőĲШĲŰƣŔƖĲШǃŔĲũĬШĦƨƖƻĲШрШƚőŸƖƣЯШůĲĬŔƨůЯШċŰĬШũŸŰŊШƣĲƖůШрШƣŸШ
ĤĲŰĲǯƣШŉƖŸůШƣőĲШĤƖŸċĬШŔŰƻĲƚƣůĲŰƣШƚƓĲĦƣƖƨůЮШcŔƚƣŸƖŔĦċũũǃЯШƣőĲШΞрǃĲċƖШċŰĬШΝΜрǃĲċƖШÖÉШ
ÑƖĲċƚƨƖǃШ ŸƣĲƚШƚĲƖƻĲĬШċƚШƣőĲШĤĲŰĦőůċƖťƚШŉŸƖШƖĲƣƨƖŰƚЮ 

fŰШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽЯШƣőĲШƚƓƖĲċĬШĤĲƣƽĲĲŰШƣőĲШÖЮÉЮШΝΜрǃĲċƖШÑƖĲċƚƨƖǃШŰŸƣĲШǃŔĲũĬШċŰĬШƣőĲШ
ΞрǃĲċƖШŰŸƣĲШǃŔĲũĬЯШƚĲŰƚŔƣŔƻĲШƣŸШ[E?ШƓŸũŔĦǃШĦŸůůƨŰŔĦċƣŔŸŰƚЯШŔŰĦƖĲċƚĲĬШĤǃШΣΦЮΥΞШƓĲƖĦĲŰƣШŉƖŸůШ
рΟΤЮΞΦШƓĲƖĦĲŰƣШŔŰШ?ĲĦĲůĤĲƖШΞΜΞΟШƣŸШΟΞЮΡΟШƓĲƖĦĲŰƣШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΠЮШÑőĲШΟрůŸŰƣőШÑƖĲċƚƨƖǃШ
ĤŔũũШƖċƣĲШĬĲĦũŔŰĲĬШĤǃШΝЮΜΞШƓĲƖĦĲŰƣШŉƖŸůШΡЮΟΟШƓĲƖĦĲŰƣШŔŰШ?ĲĦĲůĤĲƖШΞΜΞΟШƣŸШĲŰĬШΞΜΞΠШċƣШΠЮΟΝШ
ƓĲƖĦĲŰƣЮШÑőĲШÖЮÉЮШΝΜрǃĲċƖШÑƖĲċƚƨƖǃШŰŸƣĲШǃŔĲũĬШŔŰĦƖĲċƚĲĬШĤǃШΣΦЮΜΜШĤƓƚШŉƖŸůШΟЮΥΥШƓĲƖĦĲŰƣШŔŰШ
?ĲĦĲůĤĲƖШΞΜΞΟШƣŸШΠЮΡΤШƓĲƖĦĲŰƣШĤǃШƣőĲШĲŰĬШŸŉШΞΜΞΠЮШ 
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9ŸŰƚĲƕƨĲŰƣũǃЯШƣőĲШƖĲƣƨƖŰШŸŰШƣőĲШ]c[ШŔŰШΞΜΞΠШƽċƚШΜЮΡΡШƓĲƖĦĲŰƣЮШ ĬĬŔƣŔŸŰċũũǃЯШƣőĲШƣƽŸрǃĲċƖШ
ċŰŰƨċũŔƚĲĬШƖĲƣƨƖŰШыΞòШы ььШċŰĬШƣőƖĲĲрǃĲċƖШċŰŰƨċũŔƚĲĬШƖĲƣƨƖŰШыΟòШы ььШƽĲƖĲШΞЮΠΦШƓĲƖĦĲŰƣШċŰĬШċШ
ũŸƚƚШŸŉШΝЮΤΝШƓĲƖĦĲŰƣЯШƖĲƚƓĲĦƣŔƻĲũǃЯШŉŸƖШƣőĲШ]c[ЮШÑőĲШ]É[ШƖĲƣƨƖŰШƽċƚШΠЮΣΦШƓĲƖĦĲŰƣШċŰĬШΠЮΦΝШ
ƓĲƖĦĲŰƣШŔŰШΞΜΞΠЯШċŰĬШΞрǃĲċƖШċŰŰƨċũŔƚĲĬШыΞòШы ььЯШƖĲƚƓĲĦƣŔƻĲũǃЮ 

ШÑċĤũĲШΟΡШċŰĬШÑċĤũĲШΟΣШƚőŸƽШƣőĲШ]c[ШċŰĬШ]É[ШŔŰƻĲƚƣůĲŰƣШŔŰƚƣƖƨůĲŰƣƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШŉŸƖШƣőĲШ
ƓĲƖŔŸĬШƨŰĬĲƖШĦŸŰƚŔĬĲƖċƣŔŸŰЮ 

 

Table 35: GHF Investment Instruments (2024) 

fŰƻĲƚƣůĲŰƣШ
fŰƚƣƖƨůĲŰƣ 

ìĲŔŊőƣШыӖь ůŸƨŰƣШfŰƻĲƚƣĲĬШыÖÉҘь 

 cΝ cΞ cΝ cΞ 
ÖЮÉШÑƖĲċƚƨƖǃШ7ŸŰĬƚ 

ΡΦЮΥΤ ΣΞЮΣΣ ΡΦΥЯΣΟΣЯΜΠΥЮΦΡШ 
ШШШШШШШШШШШШШШШШ
ΤΝΡЯΟΥΝЯΝΡΣЮΟΠШ 

ŊĲŰĦǃШ7ŸŰĬƚ 
ΝΟЮΡΟ ΤЮΥΤ 

ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ
ΝΟΡЯΣΟΝЯΣΣΟЮΡΣШ ΥΦЯΥΥΠЯΜΞΤЮΟΤ 

 
ÉŸƻĲƖĲŔŊŰШ7ŸŰĬƚ ΝΝЮΥΝ ΝΜЮΟΦ 

ШШШШШШШШШШШШШШШШ
ΝΝΥЯΝΟΠЯΣΟΝЮΡΜШ 

ШШШШШШШШШШШШШШШШШШ
ΝΝΥЯΤΜΝЯΣΤΦЮΟΥ 

 
ÉƨƓƖċŰċƣŔŸŰċũШ7ŸŰĬƚ ΝΜЮΜΣ ΥЮΠΡ 

ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ
ΝΜΜЯΝΣΣЯΥΟΡЮΣΥШ 

ШШШШШШШШШШШШШШШШШШ
ΦΡЯΥΦΣЯΝΞΣЮΟΡ 

§ƻĲƖŰŔŊőƣШÅĲƓŸƚ 
ΠЮΤΟ ΝΜЮΣΟ 

ШШШШШШШШШШШШШ
ΠΤЯΤΜΠЯΠΠΡЮΤΣШ 

ШШШШШШШШШШШШШШШШ
ΝΞΞЯΡΜΥЯΜΠΡЮΜΜ 

ÉŸƨƖĦĲжЮ7ċŰťЮŸŉЮ]őċŰċЮ?ċƣċеЮ?ĲĦĲůĤĲƖЮΥΣΥΧ 

 
 

Table 36: GSF Investment Instruments (2024) 

fŰƻĲƚƣůĲŰƣШ
fŰƚƣƖƨůĲŰƣ 

ìĲŔŊőƣШыӖь ůŸƨŰƣШfŰƻĲƚƣĲĬШыÖÉҘь 

 cΝ cΞ cΝ cΞ 
ÖЮÉШÑƖĲċƚƨƖǃШ7ŸŰĬƚШѼШ
7Ŕũũƚ ΤΠЮΡΟ ΟΞЮΞΥ ΝΠΠЯΡΣΜЯΠΣΣЮΜΜ ΣΝЯΝΜΞЯΝΜΦЮΟΥШШШШШШШШШ 
§ƻĲƖŰŔŊőƣШÅĲƓŸƚ 

ΞΝЮΟΦ ΣΠЮΡΥ 
ШШШШШШШШШШШШШШШШ
ΠΝЯΤΜΤЯΜΥΞЮΠΠ 

ШШШШШШШШШШШШШШШ
ΝΞΟЯΥΜΜЯΜΞΞЮΝΟ 
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ÉŸƻĲƖĲŔŊŰШ7ŸŰĬƚ ΞЮΡΟ ΝЮΡΡ ΠЯΦΞΤЯΡΤΤЮΤΜ 

ШШШШШШШШШШШШШШШШШШ
ΞЯΦΟΦЯΜΥΞЮΥΝ 

 
ÉƨƓƖċŰċƣŔŸŰċũШ7ŸŰĬƚ ΝЮΡΡ ΝЮΡΦ ШШШШΞЯΦΦΠЯΥΣΤЮΤΥШШШШШШШШШШШШШШ 

ШШШШШШШШШШШШШШШШШШ
ΟЯΜΝΟЯΟΝΜЮΦΝ 

ÉŸƨƖĦĲжЮ7ċŰťЮŸŉЮ]őċŰċЮ?ċƣċеЮ?ĲĦĲůĤĲƖЮΥΣΥΧ 
 

ΥЮΣ ĦĦƨůƨũċƣŔŸŰƚШċŰĬШÅĲƚĲƖƻĲƚ 

ƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΝΥЯШƣőĲШ]őċŰċШÂĲƣƖŸũĲƨůШ[ƨŰĬƚѣШŰĲƣШƓƖŸǯƣШƚŔŰĦĲШ ŸƻĲůĤĲƖШΞΜΝΝШƚƣċŰĬƚШ
ċƣШÖÉҘΝΦΠЮΥΦШůŔũũŔŸŰЮШÑőĲШ]c[ШċŰĬШ]É[ШĲċĦőШĦŸŰƣƖŔĤƨƣĲĬШΥΜШƓĲƖĦĲŰƣШċŰĬШΞΜШƓĲƖĦĲŰƣЯШ
ƖĲƚƓĲĦƣŔƻĲũǃЮ 

 

 
Figure 18: Net Realised Income on the Ghana Petroleum Funds since Inception 

ÉŸƨƖĦĲжЮÂf 9Ю9ŸŰƚƣƖƨĦƣеЮĤċƚĲĬЮŸŰЮ7Ÿ]Ю?ċƣċеЮ?ĲĦĲůĤĲƖЮΥΣΥΧд 
 

US$156,297,155.07, 
15629715507%

US$38,594,396.89, 
3859439689%

GSF GHF
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ÑőĲШ]Â[ƚШƖĲƚĲƖƻĲƚШыƚĲĲШ[ŔŊƨƖĲШΝΦьШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΠШƽċƚШÖÉҘΝЯΠΡΡЮΤΥШůŔũũŔŸŰШы]c[ШƽċƚШ
ÖÉҘΝЯΞΡΥЮΥΣШůŔũũŔŸŰЯШċŰĬШ]É[ШƽċƚШÖÉҘΝΦΣЮΦΞШůŔũũŔŸŰьШĦŸůƓċƖĲĬШƣŸШÖÉҘΝЯΞΟΣЮΤΣШůŔũũŔŸŰШŔŰШ
ΞΜΞΟШы]c[ШрШÖÉҘΝЯΜΠΣЮΟΥШůŔũũŔŸŰШċŰĬШ]É[ШрШÖÉҘΝΦΜЮΟΥШůŔũũŔŸŰь 

 
Figure 19: Reserves of the Ghana Petroleum Funds as of December 2024 

ÉŸƨƖĦĲжЮÂf 9Ю9ŸŰƚƣƖƨĦƣеЮŉƖŸůЮ7Ÿ]Ю?ċƣċеЮ?ĲĦĲůĤĲƖЮΥΣΥΧдЮ 
?ĲƣċŔũƚШŸŉШƣőĲШ[ƨŰĬƚШċƖĲШĬŔƚƓũċǃĲĬШŔŰШÑċĤũĲШΟΤЮ 
ШЮ 
 

Table 37: Net Accumulated Reserve of the Ghana Petroleum Funds in US$ 

[Ö ? 
xx§9 Ñf§ ÉШ
Éf 9EШ
f 9EÂÑf§  

ÅE xfÉE?Ш
f 9§~EШ ы §éЮШ
ΞΜΝΝШтШ?E9ЮШΞΜΞΠь 

Ñ§Ñ xШ Éf 9EШ
f 9EÂÑf§  

ìfÑc?Å ì xÉ 9x§Éf ]Шé xÖE 

]c[ ΝЯΝΜΞЯΡΣΞЯΥΣΥЮΜ
Ρ 

ΝΡΣЯΞΦΤЯΝΡΡЮΜΤ ΝЯΞΡΥЯΥΣΜЯΜΞΟЮΝΞ р ΝЯΞΡΥЯΥΣΜЯΜΞΟЮΝ
Ξ 

]É[ ΞЯΡΦΟЯΥΡΞЯΜΠΝЮΜ
Π 

ΟΥЯΡΦΠЯΟΦΣЮΥΦ ΞЯΣΟΞЯΠΠΣЯΠΟΤЮΦΟ ыΞЯΠΟΡЯΡΟΝЯΞΡΠЮΦΣ
ь 

ΝΦΣЯΦΝΡЯΝΥΞЮΦΤ 

ÑŸƣċũ ΟЯΣΦΣЯΠΝΠЯΦΜΦЮΜ
Φ 

ΝΦΠЯΥΦΝЯΡΡΝЮΦΣ ΟЯΥΦΝЯΟΜΣЯΠΣΝЮΜΡ ыΞЯΠΟΡЯΡΟΝЯΞΡΠЮΦΣ
ь 

ΝЯΠΡΡЯΤΤΡЯΞΜΣЮΜ
Φ 

ШШШШШШШÉŸƨƖĦĲжЮ7Ÿ]еЮ?ĲĦĲůĤĲƖЮΥΣΥΧд 
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ΥЮΤ ]őċŰċШÉƣċĤŔũŔƚċƣŔŸŰШ[ƨŰĬ 

ΥЮΤЮΝ ìŔƣőĬƖċƽċũƚ 

ƚШĬĲƣĲƖůŔŰĲĬШĤǃШƣőĲШ~ŔŰŔƚƣĲƖШŉŸƖШ[ŔŰċŰĦĲШċŰĬШċƓƓƖŸƻĲĬШĤǃШÂċƖũŔċůĲŰƣШƨŰĬĲƖШÉĲĦƣŔŸŰШΞΟыΠьШ
ŸŉШƣőĲШÂÅ~ ШċƚШċůĲŰĬĲĬЯШƣőĲШĦċƓШŸŰШƣőĲШ]É[ШƖĲůċŔŰĲĬШċƣШÖÉҘΝΜΜШůŔũũŔŸŰЮШ[ŸƖШƣőĲШƓĲƖŔŸĬШ
ƨŰĬĲƖШƖĲƻŔĲƽЯШƽŔƣőĬƖċƽċũƚШŉƖŸůШƣőĲШ]É[ШċůŸƨŰƣĲĬШƣŸШÖÉҘΠΝΝЮΝΠШůŔũũŔŸŰШŸƻĲƖШƣőĲШĦċƓЮШ
ĦĦŸƖĬŔŰŊШƣŸШƣőĲШ7ċŰťШŸŉШ]őċŰċЯШƣőĲƖĲШƽċƚШċŰШĲǂĦĲƚƚШŸŉШÖÉҘΦΣЮΦΞШůŔũũŔŸŰШŸƻĲƖШƣőĲШĦċƓЯШ
ĤƖŔŰŊŔŰŊШƣőĲШĦũŸƚŔŰŊШĤŸŸťШƻċũƨĲШŸŉШƣőĲШ[ƨŰĬШƣŸШÖÉҘΝΦΣЮΦΞШůŔũũŔŸŰШыƚĲĲШƣőĲШÉƣċƣĲůĲŰƣШŸŉШ
ĦĦŸƨŰƣƚШŔŰШÑċĤũĲШΟΥьЮ 

 

Table 38: GSF Statement of Account for 2024 

ШШШШШШШШШШШШШШШШШÖÉҘ 
§ƓĲŰŔŰŊШ7ŸŸťШéċũƨĲШыΝШsċŰШΞΜΞΠь ΝΦΜЯΟΥΝЯΠΠΠЮΣΣ 
ÅĲĦĲŔƓƣШ?ƨƖŔŰŊШƣőĲШÂĲƖŔŸĬ ΠΜΥЯΦΤΞЯΟΡΦЮΠΠ 
7ċŰťШ9őċƖŊĲƚ ыΟЯΜΠΥЮΣΦь 
ÅĲċũŔƚĲĬШfŰĦŸůĲ ΥЯΤΜΦЯΞΞΡЮΤΤ 
ìŔƣőĬƖċƽċũ ыΠΝΝЯΝΠΠЯΤΦΥЮΞΝь 
9ũŸƚŔŰŊШ7ŸŸťШéċũƨĲШыΟΝШ?ĲĦĲůĤĲƖШΞΜΞΠь ΝΦΣЯΦΝΡЯΝΥΞЮΦΥ 
 ĲƣШfŰĦŸůĲШŉŸƖШƣőĲШÂĲƖŔŸĬШ9ŸůƓƖŔƚĲĬа 
f 9§~EШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШÖÉҘ 
fŰƻĲƚƣůĲŰƣШfŰĦŸůĲ ΥЯΤΜΦЯΞΞΡЮΤΤ 
xĲƚƚа  
7ċŰťШ9őċƖŊĲƚ ыΟЯΜΠΥЮΣΦь 
 ĲƣШÅĲƣƨƖŰШŉŸƖШƣőĲШÂĲƖŔŸĬ ΥЯΤΜΣЯΝΤΤЮΜΥ 
ÉŸƨƖĦĲжЮ7Ÿ]еЮ?ĲĦĲůĤĲƖЮΥΣΥΧ 

 

ΥЮΥ ]őċŰċШcĲƖŔƣċŊĲШ[ƨŰĬ 

ÑőĲШĦũŸƚŔŰŊШĤŸŸťШƻċũƨĲШŸŉШƣőĲШ]őċŰċШcĲƖŔƣċŊĲШ[ƨŰĬШċƚШŸŉШƣőĲШĲŰĬШŸŉШΞΜΞΠШƽċƚШÖÉҘΝЯΝΜΞЮΟΦШ
ůŔũũŔŸŰЯШċƚШŔŰĬŔĦċƣĲĬШŔŰШÑċĤũĲШΟΦЮ 
 

 

Table 39: GHF Statement of Account for 2024 

ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ ÖÉҘ 
§ƓĲŰŔŰŊШ7ŸŸťШéċũƨĲШыΝШsċŰШΞΜΞΠь ΝЯΜΠΣЯΟΤΣЯΠΜΣЮΦΜ 
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ÅĲĦĲŔƓƣШ?ƨƖŔŰŊШƣőĲШÂĲƖŔŸĬ ΝΤΡЯΞΤΟЯΥΣΥЮΟΠ 
7ċŰťШ9őċƖŊĲƚ ыΡΦЯΤΞΡЮΦΜь 
ÅĲċũŔƚĲĬШfŰĦŸůĲ ΟΤЯΞΣΦЯΠΤΟЮΤΦ 
9ũŸƚŔŰŊШ7ŸŸťШéċũƨĲШыΟΝШ?ĲĦĲůĤĲƖШΞΜΞΠь ΝЯΞΡΥЯΥΣΜЯΜΞΟЮΝΞ 
 ĲƣШfŰĦŸůĲШŉŸƖШƣőĲШÂĲƖŔŸĬШ9ŸůƓƖŔƚĲĬа 
f 9§~EШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШÖÉҘ 
fŰƻĲƚƣůĲŰƣШfŰĦŸůĲ ΟΤЯΞΣΦЯΠΤΟЮΤΦ 
xĲƚƚа Ш 
7ċŰťШ9őċƖŊĲƚ ыΡΦЯΤΞΡЮΦΜь 
 ĲƣШÅĲƣƨƖŰШŉŸƖШƣőĲШÂĲƖŔŸĬ ΟΤЯΞΜΦЯΤΠΤЮΥΦ 
ÉŸƨƖĦĲжЮ7Ÿ]еЮ?ĲĦĲůĤĲƖЮΥΣΥΧд 

ΥЮΦ ÑőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬ 

ÑőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬШыÂc[ьШ ĦĦŸƨŰƣШőċĬШċШĤċũċŰĦĲШŸŉШÖÉҘΜЮΠΡШůŔũũŔŸŰШċƣШƣőĲШĲŰĬШŸŉШ
ΞΜΞΠЯШƽőŔĦőШĦŸůƓƖŔƚĲĬШċШůċŰĬċƣŸƖǃШĤċũċŰĦĲШŸŉШÖÉҘΜЮΞΜШůŔũũŔŸŰШċŰĬШÂc[ШŸƻĲƖŰŔŊőƣШŔŰƣĲƖĲƚƣШ
ŸŉШÖÉҘΜЮΞΡШůŔũũŔŸŰЮ 

 

[ŔŰĬŔŰŊо§ĤƚĲƖƻċƣŔŸŰ 
ΝЮ ÑőĲШƖĲƣĲŰƣŔŸŰШŸŉШƣőĲШĦƨƖƖĲŰƣШĦċƓШŸŉШÖÉҘΝΜΜШůŔũũŔŸŰШŸŰШƣőĲШ]őċŰċШÉƣċĤŔũŔƚċƣŔŸŰШ[ƨŰĬШ
ы]É[ьШŉŸƖШƣőĲШǃĲċƖШΞΜΞΠШŔƚШŰŸƣШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШŉŸƖůƨũċШƚƣŔƓƨũċƣĲĬШŔŰШxЮfЮШΞΟΥΝШ
ċŰĬШĬŸĲƚШŰŸƣШőĲũƓШĤƨŔũĬШƣőĲШ[ƨŰĬШƣŸШƚĲƖƻĲШŔƣƚШƓƨƖƓŸƚĲЮШ ШƓƖŸƓĲƖШċƓƓũŔĦċƣŔŸŰШŸŉШƣőĲШ
ĦċƓƓŔŰŊШŉŸƖůƨũċШƽŸƨũĬШőċƻĲШƖĲƣƨƖŰĲĬШċŰШċůŸƨŰƣШŸŉШÖÉҘΡΝΤЮΠΟШůŔũũŔŸŰЮШÑőĲШŰŸŰр
ĦŸůƓũŔċŰĦĲШƽŔƣőШÅĲŊƨũċƣŔŸŰШΥШŸŉШxЮfЮШΞΟΥΝШőċƚШƓĲƖƚŔƚƣĲĬШƚŔŰĦĲШΞΜΞΝЮШ 

ΞЮ ÑőĲШ]c[ШƖĲƚĲƖƻĲƚШŔŰĦƖĲċƚĲĬШĤǃШΞΜЮΟΝШƓĲƖĦĲŰƣЮШÑőĲШƖĲƚĲƖƻĲƚШŸŉШƣőĲШ]É[ШċƣШƣőĲШĲŰĬШŸŉШ
ΞΜΞΠШŔŰĦƖĲċƚĲĬШĤǃШΟЮΠΣШƓĲƖĦĲŰƣШĬĲƚƓŔƣĲШƽŔƣőĬƖċƽċũƚШŉƖŸůШƣőĲШ[ƨŰĬЮШÑőĲШĦŸůĤŔŰĲĬШ
ĲǭĲĦƣШŸŰШƣőĲШ]Â[ƚШƽċƚШċШƖĲƚĲƖƻĲШŔŰĦƖĲċƚĲШŸŉШΝΤЮΤΝШƓĲƖĦĲŰƣШŉƖŸůШÖÉҘΝЯΞΟΣЮΤΣШůŔũũŔŸŰШ
ŔŰШΞΜΞΟШƣŸШÖÉҘΝЯΠΡΡЮΤΥШůŔũũŔŸŰШŔŰШΞΜΞΠЮ 
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9c ÂÑEÅШΦ 

] Â9Ш xx§9 Ñf§ Ш  ?ШÖÑfxfÉ Ñf§  

ΦЮΝ fŰƣƖŸĬƨĦƣŔŸŰ 

 ċƣŔŸŰċũШŸŔũШĦŸůƓċŰŔĲƚШċƖĲШƽőŸũũǃШŸƖШƓċƖƣŔċũũǃШŸƽŰĲĬШĤǃШőŸƚƣШŊŸƻĲƖŰůĲŰƣƚШċƚШƚƣƖċƣĲŊŔĦШ
ƻĲőŔĦũĲƚШƣŸШŉƨƖƣőĲƖШƣőĲŔƖШŔŰƣĲƖĲƚƣƚШŔŰШƓĲƣƖŸũĲƨůШŸƓĲƖċƣŔŸŰƚЮШÑőĲШ]őċŰċШ ċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ
9ŸƖƓŸƖċƣŔŸŰШы] Â9ьЯШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШΝΦΥΟШĤǃШÂЮ Ю?Ю9ЮxЮШΣΠЯШƓƖŔůċƖŔũǃШĦőċƖŊĲĬШƽŔƣőШƣőĲШ
ƖĲƚƓŸŰƚŔĤŔũŔƣǃШ ŸŉШ ƨŰĬĲƖƣċťŔŰŊШ ĲǂƓũŸƖċƣŔŸŰЯШ ĬĲƻĲũŸƓůĲŰƣЯШ ƓƖŸĬƨĦƣŔŸŰШ ċŰĬШ ĬŔƚƓŸƚċũШŸŉШ
ƓĲƣƖŸũĲƨůЮШШÑőĲШ9ŸƖƓŸƖċƣŔŸŰШƓũċǃƚШċŰШŔůƓŸƖƣċŰƣШƖŸũĲШŔŰШƣőĲШƓĲƣƖŸũĲƨůШƻċũƨĲШĦőċŔŰЯШĤĲŔŰŊШ
ƓċƖƣǃШƣŸШĲƻĲƖǃШƓĲƣƖŸũĲƨůШċŊƖĲĲůĲŰƣШċŰĬШőŸũĬŔŰŊШƣőĲШÉƣċƣĲќƚШŔŰƣĲƖĲƚƣШŸŰШĤĲőċũŉШŸŉШƣőĲШ
ŊŸƻĲƖŰůĲŰƣЮШ ƚШ ƓċƖƣШ ŸŉШ ŔƣƚШ ůċŰĬċƣĲЯШ ] Â9Ш ƚƨƓƓŸƖƣƚШ ƣőĲШ ƓƖŸůŸƣŔŸŰШċŰĬШƣƖċŰƚŉĲƖШ ŸŉШ
ċƓƓƖŸƓƖŔċƣĲШƣĲĦőŰŸũŸŊǃЯШƖĲũċƣĲĬШƣŸШƓĲƣƖŸũĲƨůШŸƓĲƖċƣŔŸŰƚЯШƓƖŸůŸƣŔŰŊШĦċƓċĦŔƣǃШĤƨŔũĬŔŰŊШŔŰШƣőĲШ
ƓĲƣƖŸũĲƨůШƚĲĦƣŸƖШċŰĬШĲŰƚƨƖŔŰŊШƣőĲШƚċŉĲШĦŸŰĬƨĦƣШŸŉШƓĲƣƖŸũĲƨůШŸƓĲƖċƣŔŸŰƚШƣŸШƓƖĲƻĲŰƣШċĬƻĲƖƚĲШ
ŔůƓċĦƣƚШŸŰШƣőĲШĲŰƻŔƖŸŰůĲŰƣЯШƖĲƚŸƨƖĦĲƚШċŰĬШƓĲŸƓũĲШŸŉШ]őċŰċЮ 

ÑőĲШůĲĦőċŰŔƚůƚШŉŸƖШǯŰċŰĦŔŰŊШƣőĲШ9ŸƖƓŸƖċƣŔŸŰШċƖĲШĲƚƣċĤũŔƚőĲĬШŔŰШŔƣƚШŊŸƻĲƖŰŔŰŊШũċƽШыÂ ?9xШ
ΣΠьШċŰĬШƣőĲШÂĲƣƖŸũĲƨůШÅĲƻĲŰƨĲШ~ċŰċŊĲůĲŰƣШ ĦƣЯШΞΜΝΝШы ĦƣШΥΝΡьЯШċƚШċůĲŰĬĲĬЮШÑőĲШÂ ?9xШ
ΣΠШƓƖŸƻŔĬĲƚШŉŸƖШĤŸƖƖŸƽŔŰŊЯШŊŸƻĲƖŰůĲŰƣШŊƨċƖċŰƣĲĲƚЯШċĬƻċŰĦĲƚЯШŊƖċŰƣƚШċŰĬШƚƓĲĦŔċũШũĲƻŔĲƚШċƚШ
ƚŸƨƖĦĲƚШŸŉШŉƨŰĬƚШŉŸƖШ] Â9ЮШÑőĲШÂÅ~ЯШŸŰШƣőĲШŸƣőĲƖШőċŰĬЯШůċŰĬċƣĲƚШǯŰċŰĦŔċũШƖĲƚŸƨƖĦĲƚШƣŸШ
ĤĲШĦĲĬĲĬШŉƖŸůШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚШƣŸШƣőĲШŰċƣŔŸŰċũШŸŔũШ ĦŸůƓċŰǃЮШìŔƣőШƣőĲШċĬƻĲŰƣШŸŉШ
ƓĲƣƖŸũĲƨůШƓƖŸĬƨĦƣŔŸŰШŔŰШΞΜΝΜШċŰĬШƚƨĤƚĲƕƨĲŰƣШƖĲƻĲŰƨĲШǰŸƽƚЯШƣőĲШĤƨũťШŸŉШ] Â9ќƚШŉƨŰĬŔŰŊШ
őċƚШĤĲĲŰШƣőƖŸƨŊőШƣőĲШÂÅ~ ЮШfŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƓƖŸƻŔƚŔŸŰƚШŸŉШƣőĲШĦƣЯШĬŔƚĤƨƖƚĲůĲŰƣШ
ŉƖŸůШƓĲƣƖŸũĲƨůШƖĲĦĲŔƓƣƚШƣŸШƣőĲШ9ŸƖƓŸƖċƣŔŸŰШŔƚШŔŰШƣƽŸрƣƖċŰĦőĲƚа 

¶ xĲƻĲũШ аШEƕƨŔƣǃШǯŰċŰĦŔŰŊШĦŸƚƣƚШыŔŰĦũƨĬŔŰŊШŔŰƣĲƖĲƚƣƚШċŰĬШċĬƻċŰĦĲƚьШŉƖŸůШƣőĲШƓƖŸĦĲĲĬƚШ
ŸŉШƣőĲШ9ċƖƖŔĲĬШċŰĬШÂċƖƣŔĦŔƓċƣŔŰŊШfŰƣĲƖĲƚƣƚШĤĲŉŸƖĲШƓċǃůĲŰƣШŔŰƣŸШƣőĲШÂc[ЮШ 

¶ xĲƻĲũШ7аШ9ċƚőШŸƖШƣőĲШĤċƖƖĲũƚШŸŉШŸŔũШĲƕƨŔƻċũĲŰƣШĦĲĬĲĬШƣŸШƣőĲШ ċƣŔŸŰċũШ§ŔũШ9ŸůƓċŰǃШŸƨƣШ
ŸŉШƣőĲШ9 ÂfШƖĲĦŸůůĲŰĬĲĬШĤǃШƣőĲШ~ŔŰŔƚƣĲƖШŉŸƖШ[ŔŰċŰĦĲШċŰĬШċƓƓƖŸƻĲĬШĤǃШÂċƖũŔċůĲŰƣЮШ 

ƚШċШƚƣƖċƣĲŊŔĦШŰċƣŔŸŰċũШċƚƚĲƣЯШ] Â9ШŔƚШĲǂƓĲĦƣĲĬШƣŸШŊƖŸƽЯШƚƣċĤŔũŔƚĲШċŰĬШĲƚƣċĤũŔƚőШŔƣƚĲũŉШċƚШċШ
ƚƣċŰĬċũŸŰĲШĲŰƣŔƣǃЯШċŰĬШŰŸƣШŸŰũǃШĤĲĦŸůĲШċŰШŔŰĬĲƓĲŰĬĲŰƣШĲŰƣŔƣǃШĤƨƣШĤĲШƓƖŸǯƣċĤũĲШĲŰŸƨŊőШƣŸШ
ƓċǃШĬŔƻŔĬĲŰĬƚШƣŸШƣőĲШÉƣċƣĲЮШ ƚШċШƖĲƚƨũƣЯШŊƨŔĬċŰĦĲШőċƚШĤĲĲŰШƓƖŸƻŔĬĲĬШŔŰШƣőĲШÂÅ~ШŉŸƖШŉƨŰĬŔŰŊШ
ƣőĲШ9ŸƖƓŸƖċƣŔŸŰќƚШŸƓĲƖċƣŔŸŰċũШĲǂƓĲŰĬŔƣƨƖĲШыxĲƻĲũШ7ьШŉŸƖШċШƓĲƖŔŸĬШŰŸƣШĲǂĦĲĲĬŔŰŊШΝΡШǃĲċƖƚШŉƖŸůШ
ƣőĲШĦŸůůĲŰĦĲůĲŰƣШŸŉШŸŔũШƓƖŸĬƨĦƣŔŸŰЯШƣőċƣШŔƚЯШƨŰƣŔũШΞΜΞΣЮШ?ƨƖŔŰŊШƣőŔƚШƓĲƖŔŸĬЯШƣőĲШÂÅ~ Ш
ƓƖŸƻŔĬĲƚШƣőċƣШxĲƻĲũШ7ШċũũŸĦċƣŔŸŰШƚőċũũШĤĲШŰŸШůŸƖĲШƣőċŰШΡΡШƓĲƖĦĲŰƣШŸŉШƣőĲШŰĲƣШĦċƚőШǰŸƽШŉƖŸůШ
ƣőĲШ9 ÂfШċŉƣĲƖШĬĲĬƨĦƣŔŰŊШĲƕƨŔƣǃШǯŰċŰĦŔŰŊШĦŸƚƣШыxĲƻĲũШ ШĲǂƓĲŰĬŔƣƨƖĲьЮШ ŉƣĲƖШƣőŔƚШƓĲƖŔŸĬЯШ
ÂċƖũŔċůĲŰƣШƚőċũũШĬĲƣĲƖůŔŰĲШċŰШċũũŸĦċƣŔŸŰШŉŸƖůƨũċЮШ§ƻĲƖШƣőĲШƓċƚƣШĬĲĦċĬĲШÂċƖũŔċůĲŰƣШőċƚШ
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ċƓƓƖŸƻĲĬШΟΜШƓĲƖĦĲŰƣШŸŉШŰĲƣШ9 ÂfШĲċĦőШǃĲċƖШċƚШƖĲĦŸůůĲŰĬĲĬШĤǃШƣőĲШ~ŔŰŔƚƣĲƖШŉŸƖШ[ŔŰċŰĦĲШŉŸƖШ
xĲƻĲũШ7ШċũũŸĦċƣŔŸŰШƣŸШ] Â9Ю 

] Â9Ш őċƚШ ĦŸŰƚŔƚƣĲŰƣũǃШ ƖĲĦĲŔƻĲĬШ ċũũŸĦċƣŔŸŰƚШ ƚŔŰĦĲШ ƣőĲШ ĦŸůůĲŰĦĲůĲŰƣШ ŸŉШ ƓĲƣƖŸũĲƨůШ
ƓƖŸĬƨĦƣŔŸŰШŔŰШΞΜΝΝЮШ9ƨůƨũċƣŔƻĲШċũũŸĦċƣŔŸŰƚШőċƻĲШƣŸƣċũĲĬШÖÉҘΟЯΝΡΠЮΞΟШůŔũũŔŸŰШċƚШċƣШĲŰĬШŸŉШ
ΞΜΞΠШŉƖŸůШƣőĲШƣƽŸШƚƣƖĲċůƚШŸŉШƖĲĦĲŔƓƣƚШыxĲƻĲũШ ШċŰĬШ7ьЮШ§ŉШƣőŔƚЯШƣŸƣċũШĲƕƨŔƣǃШǯŰċŰĦŔŰŊШĦŸƚƣƚШ
ыxĲƻĲũШ ШƖĲĦĲŔƓƣƚьШċůŸƨŰƣĲĬШƣŸШÖÉҘΝЯΤΡΟЮΣΥШůŔũũŔŸŰЯШƖĲƓƖĲƚĲŰƣŔŰŊШΡΡЮΣΜШƓĲƖĦĲŰƣШŸŉШƣőĲШƣŸƣċũШ
] Â9ШċũũŸĦċƣŔŸŰƚЮШxĲƻĲũШ7ШƖĲĦĲŔƓƣƚШŉŸƖШŸƓĲƖċƣŔŸŰċũШĦŸƚƣƚШċŰĬШŸƣőĲƖШĲǂƓĲŰĬŔƣƨƖĲƚШŸƻĲƖШƣőĲШ
ƓĲƖŔŸĬШċůŸƨŰƣĲĬШƣŸШÖÉҘΝЯΠΜΜЮΡΡШůŔũũŔŸŰЯШƖĲƓƖĲƚĲŰƣŔŰŊШΠΠЮΠΜШƓĲƖĦĲŰƣШŸŉШƣŸƣċũШċũũŸĦċƣŔŸŰƚЮШ 

ÑőŔƚШƚĲĦƣŔŸŰШċŰċũǃƚĲƚШċũũŸĦċƣŔŸŰƚШƣŸШ] Â9ШċŰĬШƣőĲŔƖШƨƣŔũŔƚċƣŔŸŰШŉŸƖШΞΜΞΠЮ 
 

ΦЮΞ ШĦƣƨċũШ ũũŸĦċƣŔŸŰ 

ШƣŸƣċũШŸŉШÖÉҘШΞΥΜЮΡΦШůŔũũŔŸŰШƽċƚШƖĲĦĲŔƻĲĬШĤǃШ] Â9ШŔŰШΞΜΞΠЮШfŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШĦċƚőШĤċũċŰĦĲШ
ŸŉШÖÉҘΡΞЮΤΝШůŔũũŔŸŰШĤƖŸƨŊőƣШŉŸƖƽċƖĬШŉƖŸůШΞΜΞΟЯШƣőĲШƣŸƣċũШċůŸƨŰƣШċƻċŔũċĤũĲШƣŸШ] Â9ШŉŸƖШ
ƚƓĲŰĬŔŰŊШĦċůĲШƣŸШÖÉҘΟΟΟЮΟШůŔũũŔŸŰЮШfŰĦũƨĬĲĬШŔŰШƣőĲШƣŸƣċũШƖĲĦĲŔƓƣƚШƽċƚШċШƣƖċŰƚŉĲƖШŸŉШÖÉҘΣΝЮΦΠШ
ŔŰШƖĲƚƓĲĦƣШŸŉШĦƖƨĬĲШŸŔũШũŔŉƣŔŰŊƚШŉƖŸůШΤƣőШÉċŰťŸŉċШċŰĬШΞΟƖĬШÑE ШǯĲũĬƚШŔŰШ?ĲĦĲůĤĲƖШΞΜΞΟШŸŉШ
ÖÉҘΞΡЮΡΥШůŔũũŔŸŰШċŰĬШÖÉҘΟΣЮΟΣШůŔũũŔŸŰШƖĲƚƓĲĦƣŔƻĲũǃЮШÑőĲШĤƖĲċťĬŸƽŰШŸŉШƖĲĦĲŔƓƣƚШŉƖŸůШƻċƖŔŸƨƚШ
ƚƣƖĲċůƚШŔƚШċƚШŉŸũũŸƽƚа 

ΦЮΞЮΝ EƕƨŔƣǃШ[ŔŰċŰĦŔŰŊШыxĲƻĲũШ ь 

ÅĲĦĲŔƓƣƚШŉŸƖШĲƕƨŔƣǃШǯŰċŰĦŔŰŊШƣŸƣċũĲĬШÖÉҘΝΠΞЮΝΦШůŔũũŔŸŰШŔŰШƖĲƚƓĲĦƣШŸŉШƣőĲШƣőƖĲĲШыΟьШƓƖŸĬƨĦŔŰŊШ
ǯĲũĬƚШċƚШŉŸũũŸƽƚа 
 

¶ sƨĤŔũĲĲШEƕƨŔƣǃШǯŰċŰĦŔŰŊШыƚőċƖĲШŸŉШĬĲƻĲũŸƓůĲŰƣШѼШƓƖŸĬƨĦƣŔŸŰШĦŸƚƣьШтШÖÉҘΤΠЮΟΥШůŔũũŔŸŰЮ 
¶ ÑE ШEƕƨŔƣǃШǯŰċŰĦŔŰŊШыƚőċƖĲШŸŉШĬĲƻĲũŸƓůĲŰƣШѼШƓƖŸĬƨĦƣŔŸŰШĦŸƚƣьШтШÖÉҘΡΠЮΡΠ 
ůŔũũŔŸŰб 

¶ ÉċŰťŸŉċШEƕƨŔƣǃШǯŰċŰĦŔŰŊШыƚőċƖĲШŸŉШĬĲƻĲũŸƓůĲŰƣШѼШƓƖŸĬƨĦƣŔŸŰШĦŸƚƣьШтШÖÉҘШΝΟЮΞΤШůŔũũŔŸŰЮ 

ΦЮΞЮΞ ÂĲƖĦĲŰƣċŊĲШŸŉШ ĲƣШÂƖŸĦĲĲĬƚШŉƖŸůШ9 ÂfШыxĲƻĲũШ7ь 

ÅĲĦĲŔƓƣƚШċƚШƓĲƖĦĲŰƣċŊĲШŉƖŸůШŰĲƣШƓƖŸĦĲĲĬƚШŉŸƖШŸƓĲƖċƣŔŸŰċũШĲǂƓĲŰĬŔƣƨƖĲШƣŸƣċũĲĬШÖÉҘΝΟΥЮΠШ
ůŔũũŔŸŰШŔŰШƖĲƚƓĲĦƣШŸŉШƣőĲШƣőƖĲĲШƓƖŸĬƨĦŔŰŊШǯĲũĬƚШċƚШŉŸũũŸƽƚа 
¶ ΟΜӖШƚőċƖĲШŸŉШŰĲƣШƓƖŸĦĲĲĬƚШŸŉШsƨĤŔũĲĲШĦƖƨĬĲШŸŔũШƖĲƻĲŰƨĲШтШÖÉҘΥΜЮΣΝШůŔũũŔŸŰб 
¶ ΟΜӖШƚőċƖĲШŸŉШŰĲƣШƓƖŸĦĲĲĬƚШŸŉШÑE ШĦƖƨĬĲШŸŔũШƖĲƻĲŰƨĲШтШÖÉҘΝΤЮΜΠШůŔũũŔŸŰб 
¶ ΟΜӖШƚőċƖĲШŸŉШŰĲƣШƓƖŸĦĲĲĬƚШŸŉШÉ] ШĦƖƨĬĲШŸŔũШƖĲƻĲŰƨĲШтШÖÉҘΠΜЮΤΡШůŔũũŔŸŰ 
 



 

87 
 

ΦЮΟ ШEǂƓĲŰĬŔƣƨƖĲ 

[ƖŸůШƣőĲШċůŸƨŰƣШċƻċŔũċĤũĲШŉŸƖШƚƓĲŰĬŔŰŊШĬƨƖŔŰŊШƣőĲШƓĲƖŔŸĬЯШċŰШċůŸƨŰƣШŸŉШÖÉҘΝΡΥЮΝΥШůŔũũŔŸŰШ
ƽċƚШĲǂƓĲŰĬĲĬЯШũĲċƻŔŰŊШċШĤċũċŰĦĲШŸŉШÖÉҘΥЮΥΟШůŔũũŔŸŰШċƚШƚőŸƽŰШŔŰШÑċĤũĲШΠΜЮ 
 
 
 

 

Table 40жЮ] Â9ѢƚЮÅĲĦĲŔƓƣƚЮċŰĬЮEǂƓĲŰĬŔƣƨƖĲЮŉŸƖЮΥΣΥΧ 

SRN  Item  Amount (US$) % of 2024 
Amount 
Available for 
Spending 

% Change 
Over 2023 
Amount  

Receipts  

1 Level A Receipts (Equity Financing) т 
Jubilee 

74,375,261.86 26.51 -25.30 

2 Level B (30% of Net Proceeds) т 
Jubilee 

80,610,341.35 28.73 9.91 

3 Level A Receipts (Equity Financing) т 
TEN 

54,541,480.80 19.44 104.81 

4 Level B (30% of Net Proceeds) - TEN 17,043,666.37 6.07 107.01 
5 Level A Receipts (Equity Financing) т 

SGN 
13,269,531.63 4.73 -40.86 

6 Level B (30% of Net Proceeds) - SGN 40,751,611.35 14.52 3.02  
Total Amount Received (A)                   

280,591,893.36  

  

 
Total amount brought down from 2023 52,707,483.13 

  
 

Total available for spending                    
333,299,376.49  

  

Expenditure  
7 Jubilee Equity Financing Cost 83,296,242.54 24.99 12.16 
8 TEN Equity Financing Cost 89,443,222.99 26.84 626.19 
9 Sankofa/OCTP Financing Cost 14,406,027.58 4.32 74.13 
10 Exploration and Development Projects 

-See Note 1 
22,596,859.10 6.78 103.17 

11 Staff Cost 21,560,384.77 6.47 24.00 



 

88 
 

12 Admin. Capital Expenditure 5,678,933.96 1.70 620.71 
13 Capital Projects 25,646,539.90 7.69 6.05 
14 General Operational Expenditure 20,253,517.89 6.08 41.46 
15 Gas Enclave Roads Payments  1,864,178.19 0.56 -16.36 
16 Saltpond Field Decommissioning 

Project 
22,318,218.42 6.70 -43.43 

17 Mid-Stream & Other Projects 4,060,120.01 1.22 -53.66 
18 Sustainability and Stakeholder 

Relations and GNPC Foundation 
17,857,194.38 5.36 151.48 

 
Total Expenditure (B)  328,981,439.73 

  

 
 

Net Position (C) (A-B) -48,389,546.36 
  

 
Add: Cash Brought Forward 
(01.01.2024) (D) 

52,707,483.13 
  

 
 

Total Cash Available (E) (C+D) 
(31.12.2024) 

4,317,936.77 
  

 
 

Note 1 тBreakdown of Exploration & Development 
Projects  

  

 
Voltaian Basin Petroleum Projects  21,745,931.38 

  
 

GH-WB-01 (GNPC) 23,319.90 
  

 
Maritime Boundary Special Project 827,607.82 

  

 
Total Non-Jubilee, TEN and SGN 
Projects Expenditure 

22,596,859.10 
  

ÉŸƨƖĦĲжЮÂf 9ѢƚЮ9ŸŰƚƣƖƨĦƣЮĤċƚĲĬЮŸŰЮ] Â9Ю?ċƣċеЮ?ĲĦĲůĤĲƖЮΥΣΥΧд 

 

ΦЮΟЮΝ sƨĤŔũĲĲШEǂƓĲŰĬŔƣƨƖĲ 

] Â9ќƚШƚƓĲŰĬŔŰŊШŔŰШƣőĲШŉŸƖůШŸŉШƣőĲШÉƣċƣĲќƚШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƓƖŸĬƨĦƣŔŸŰШċŰĬШĬĲƻĲũŸƓůĲŰƣШĦŸƚƣШ
ŔŰШƣőĲШsƨĤŔũĲĲШ[ŔĲũĬШċůŸƨŰƣĲĬШƣŸШÖÉҘΥΟЮΟΜШůŔũũŔŸŰШċŰĬШƖĲƓƖĲƚĲŰƣĲĬШΞΦЮΣΦШƓĲƖĦĲŰƣШŸŉШƣŸƣċũШ
ƖĲĦĲŔƓƣƚШĬƨƖŔŰŊШƣőĲШƓĲƖŔŸĬЮШШÉƓĲŰĬŔŰŊШŸŰШsƨĤŔũĲĲШǯŰċŰĦŔŰŊШĦŸƚƣƚШŔŰĦƖĲċƚĲĬШĤǃШΝΞЮΝΣШƓĲƖĦĲŰƣШ
ŸƻĲƖШ ƣőĲШ ΞΜΞΟШ ĲǂƓĲŰĬŔƣƨƖĲШ ċŰĬШ ĦŸŰƚƣŔƣƨƣĲĬШ ΝΡЮΟΜШ ƓĲƖĦĲŰƣШ ŸŉШ ƣŸƣċũШ ĦŸƚƣƚШ ыƓƖŸĬƨĦƣŔŸŰЯШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШĲǂƓũŸƖċƣŔŸŰьШŸŉШÖÉҘΡΠΠЮΟΥШůŔũũŔŸŰШŔŰĦƨƖƖĲĬШĤǃШƣőĲШsƨĤŔũĲĲШƓċƖƣŰĲƖƚШŸŰШƣőĲШ
[ŔĲũĬЮШ 
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ΦЮΟЮΞ ÑE ШEǂƓĲŰĬŔƣƨƖĲ 

ÑőĲШÑE Ш[ŔĲũĬШĲǂƓĲŰĬŔƣƨƖĲШĤǃШ] Â9ШŔŰШƖĲƚƓĲĦƣШŸŉШƓƖŸĬƨĦƣŔŸŰЯШĬĲƻĲũŸƓůĲŰƣШċŰĬШĲǂƓũŸƖċƣŔŸŰШ
ƽċƚШƣőĲШőŔŊőĲƚƣШċůŸŰŊШƣőĲШƣőƖĲĲШƓƖŸĬƨĦŔŰŊШǯĲũĬƚШĲƻĲŰШƣőŸƨŊőШŔƣШĦŸŰƣƖŔĤƨƣĲĬШƣőĲШũĲċƚƣШƣŸШĤŸƣőШ
ƓƖŸĬƨĦƣŔŸŰШċŰĬШƖĲƻĲŰƨĲƚЮШÑőĲШ9ŸƖƓŸƖċƣŔŸŰќƚШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШƣŸƣċũШĦŸƚƣƚШŸŉШÖÉҘΟΡΞЮΞΦШ
ůŔũũŔŸŰШĤǃШƣőĲШƓċƖƣŰĲƖƚШƽċƚШÖÉҘΥΦЮΠΠШůŔũũŔŸŰЯШƖĲƚƨũƣŔŰŊШŔŰШċШƓĲƖĦĲŰƣċŊĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШΞΡЮΟΦШ
ƓĲƖĦĲŰƣЮШÑőĲШĲǂƓĲŰĬŔƣƨƖĲШƽċƚШΟΝЮΥΥШƓĲƖĦĲŰƣШŸŉШƖĲĦĲŔƓƣƚШĤǃШ] Â9ШĬƨƖŔŰŊШƣőĲШƓĲƖŔŸĬЮШ
9ŸůƓċƖĲĬШƣŸШƣőĲШĦŸƚƣШŔŰĦƨƖƖĲĬШŔŰШΞΜΞΟЯШƣőŔƚШƖĲƓƖĲƚĲŰƣƚШċШΣΞΣЮΝΦШƓĲƖĦĲŰƣШŔŰĦƖĲċƚĲЮШ ƚШŰŸƣĲĬШ
ŔŰШ ƣőĲШ ΞΜΞΠШ ƚĲůŔрċŰŰƨċũШ ƖĲƓŸƖƣЯШ ] Â9Ш ĲǂƓũċŔŰĲĬШ ƣőċƣШ ƣőĲШ ĲǂƓĲŰĬŔƣƨƖĲШ ŔŰĦũƨĬĲĬШ ċŰШ
ŸƨƣƚƣċŰĬŔŰŊШĦċƚőШĦċũũШċůŸƨŰƣШŸŉШÖÉҘΞΣЮΣΟШůŔũũŔŸŰШĬƨĲШŉƖŸůШƣőĲШƚĲĦŸŰĬШőċũŉШŸŉШΞΜΞΟЮШ?ĲƚƓŔƣĲШ
ƣőŔƚЯШƣőĲШÉƣċƣĲќƚШĦŸƚƣШĦŸŰƣƖŔĤƨƣŔŸŰШŸŰШƣőĲШǯĲũĬШŔƚШƚƣŔũũШƚŔŊŰŔǯĦċŰƣũǃШőŔŊőШƖĲũċƣŔƻĲШƣŸШƓƖŸĬƨĦƣŔŸŰШ
ċŰĬШĦŸƚƣƚШŔŰĦƨƖƖĲĬШŸŰШŸƣőĲƖШƓƖŸĬƨĦŔŰŊШǯĲũĬƚЮ 

ΦЮΟЮΟ É] ШEǂƓĲŰĬŔƣƨƖĲ 

EǂƓĲŰĬŔƣƨƖĲШŸŰШƣőĲШ[ŔĲũĬШŔŰШƖĲƚƓĲĦƣШŸŉШ] Â9ќƚШƚőċƖĲШŸŉШƓƖŸĬƨĦƣŔŸŰШċŰĬШĬĲƻĲũŸƓůĲŰƣШĦŸƚƣШ
őċƚШƖĲůċŔŰĲĬШƖĲũċƣŔƻĲũǃШũŸƽШтШƨƚƨċũũǃШŰŸƣШůŸƖĲШƣőċŰШǯƻĲШƓĲƖĦĲŰƣШŸŉШƣŸƣċũШĦŸƚƣƚШŸŰШƣőĲШ[ŔĲũĬЮШ
[ŸƖШΞΜΞΠЯШÖÉҘΝΠЮΠΝШůŔũũŔŸŰШƖĲƓƖĲƚĲŰƣŔŰŊШΡЮΝΟШƓĲƖĦĲŰƣШŸŉШƣőĲШƣŸƣċũШƖĲĦĲŔƓƣƚШƽċƚШĲǂƓĲŰĬĲĬШĤǃШ
] Â9ЮШÑőĲШ[ŔĲũĬќƚШĦŸƚƣƚШŔŰĦƨƖƖĲĬШĤǃШƣőĲШÉƣċƣĲШŔŰĦƖĲċƚĲĬШĤǃШΤΠЮΝΟШƓĲƖĦĲŰƣШŸƻĲƖШƣőċƣШŸŉШΞΜΞΟЮШ
ÑŸƣċũШĦŸƚƣШĤǃШƣőĲШÂċƖƣŰĲƖƚШƽċƚШÖÉҘΟΥΞЮΥΣШůŔũũŔŸŰШċŰĬШ] Â9ќƚШƓŸƖƣŔŸŰШŔƚШΟЮΤΣШƓĲƖĦĲŰƣЮШ 

ΦЮΟЮΠ EǂƓũŸƖċƣŔŸŰШѼШ?ĲƻĲũŸƓůĲŰƣШÂƖŸŢĲĦƣƚ 

] Â9ќƚШ ĲǂƓũŸƖċƣŔŸŰШ ċŰĬШ ĬĲƻĲũŸƓůĲŰƣШ ĲǂƓĲŰĬŔƣƨƖĲШ ŸŰШ ƣőĲШ éŸũƣċŔċŰШ 7ċƚŔŰЯШ ]cрì7рΜΝШ
ыċũũŸĦċƣĲĬШƣŸШ] Â9ШĬƨƖŔŰŊШƣőĲШǯƖƚƣШ7ŔĬШċŰĬШxŔĦĲŰƚŔŰŊШÅŸƨŰĬьШċŰĬШ~ċƖŔƣŔůĲШ7ŸƨŰĬċƖǃШÉƓĲĦŔċũШ
ÂƖŸŢĲĦƣƚШċƖĲШĦċƣĲŊŸƖŔƚĲĬШċƚШĲǂƓũŸƖċƣŔŸŰШċŰĬШĬĲƻĲũŸƓůĲŰƣШƓƖŸŢĲĦƣƚЮШ9ŸƚƣƚШŔŰĦƨƖƖĲĬШŸŰШƣőĲƚĲШ
ƓƖŸŢĲĦƣƚШƣŸƣċũĲĬШÖÉҘΞΞЮΣΜШůŔũũŔŸŰЯШƖĲƓƖĲƚĲŰƣŔŰŊШΥЮΜΡШƓĲƖĦĲŰƣШƖĲĦĲŔƓƣƚШŉŸƖШƣőĲШƓĲƖŔŸĬЮШÑőĲƚĲШ
ƓƖŸŢĲĦƣƚШĦŸƚƣƚШƖĲƓƖĲƚĲŰƣШEƖƖŸƖгШ ŸƣШċШƻċũŔĬШũŔŰťЮĬĲƣċŔũƚШƓƖŸƻŔĬĲĬШċƚШ ŸƣĲШΝШŸŉШÑċĤũĲШΠΜЮ 
EǂƓĲŰĬŔƣƨƖĲШŸŰШƣőĲШéŸũƣċŔċŰШĤċƚŔŰШĦŸƻĲƖƚШĦŸƚƣƚШŔŰĦƨƖƖĲĬШŔŰШƨŰĬĲƖƣċťŔŰŊШŊĲŸũŸŊŔĦċũШċŰĬШ
ŊĲŸƓőǃƚŔĦċũШы]Ѽ]ьШƚƣƨĬŔĲƚШċƚШƓċƖƣШŸŉШƣőĲШ9ŸƖƓŸƖċƣŔŸŰѣƚШŸĤũŔŊċƣŔŸŰƚШƨŰĬĲƖШŔƣƚШƖĲĦŸŰŰċŔƚƚċŰĦĲШ
ũŔĦĲŰƚĲШŸŰШƣőĲШĤċƚŔŰЮШcŸƽĲƻĲƖЯШŔŰШΞΜΞΠЯШ] Â9ШƣőƖŸƨŊőШŔƣƚШƚƨĤƚŔĬŔċƖǃЯШEǂƓũŸƖĦŸШċƓƓũŔĲĬШŉŸƖШ
ƣƽŸШĤũŸĦťƚШтШEǂƓũŸƖĦŸШ ŸƖƣőШ7ũŸĦťШ]cé7ΜΝШċŰĬШċШĤũŸĦťШŔŰШƣőĲШƚŸƨƣőĲƖŰШƓċƖƣШŸŉШƣőĲШĤċƚŔŰЮ 
 
§ŰШƣőĲШ~ċƖŔƣŔůĲШ7ŸƨŰĬċƖǃШÂƖŸŢĲĦƣЯШ] Â9ШƓƖŸƻŔĬĲĬШƚŔŊŰŔǯĦċŰƣШƣĲĦőŰŔĦċũШċŰĬШǯŰċŰĦŔċũШ
ƚƨƓƓŸƖƣШƣŸШƣőĲШ]őċŰċШ7ŸƨŰĬċƖǃШ9ŸůůŔƚƚŔŸŰШы]ő79ьЯШŔŰШŔƣƚШŸŰŊŸŔŰŊШůċƖŔƣŔůĲШĤŸƨŰĬċƖǃШ
ŰĲŊŸƣŔċƣŔŸŰƚШƽŔƣőШŰĲŔŊőĤŸƨƖŔŰŊШÑŸŊŸЯШ ŔŊĲƖŔċШċŰĬШ9ŸƣĲШĬѣfƻŸŔƖĲЮШ ĬĬŔƣŔŸŰċũũǃЯШ] Â9ШċũƚŸШ
ƓƖŸƻŔĬĲĬШ ǯŰċŰĦŔċũШ ƚƨƓƓŸƖƣШ ƣŸШ ƣőĲШ ƓċǃůĲŰƣШ ŸŉШ ]őċŰċѣƚШ ċŰŰƨċũШ ƚƨĤƚĦƖŔƓƣŔŸŰƚШ ƣŸШ ťĲǃШ
ŔŰƣĲƖŰċƣŔŸŰċũШŸĦĲċŰШĤŸĬŔĲƚШŔŰĦũƨĬŔŰŊШƣőĲШfŰƣĲƖŰċƣŔŸŰċũШÉĲċĤĲĬШ ƨƣőŸƖŔƣǃШыfÉ ьЯШƣőĲШ?ŔƻŔƚŔŸŰШ
ŉŸƖШ§ĦĲċŰШ ǭċŔƖƚШċŰĬШƣőĲШxċƽШŸŉШƣőĲШÉĲċШы?§ x§ÉьЯШċŰĬШƣőĲШ9ŸůůŔƚƚŔŸŰШŸŰШƣőĲШxŔůŔƣƚШŸŉШƣőĲШ
9ŸŰƣŔŰĲŰƣċũШÉőĲũŉШы9x9ÉьЮШEǂƓĲŰĬŔƣƨƖĲШŸŰШƣőĲШéŸũƣċŔċŰШ7ċƚŔŰШĦŸƻĲƖĲĬШƣƽŸШƽŸƖťƚőŸƓƚШƣŸШ
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ƖĲƻŔĲƽШƣĲĦőŰŔĦċũШƽŸƖťШĬŸŰĲЯШĦƖŸƓШĦŸůƓĲŰƚċƣŔŸŰШċŰĬШŸƣőĲƖШĲŰŊċŊĲůĲŰƣƚШƽŔƣőШŔŰƣĲƖŰċƣŔŸŰċũШ
ċŰĬШũŸĦċũШƓċƖƣŰĲƖƚЮШ 
 

ΦЮΟЮΡ ÉƣċǭШ9Ÿƚƣ 

] Â9ќƚШĲǂƓĲŰĬŔƣƨƖĲШŸŰШƣĲĦőŰŔĦċũШċŰĬШƚƨƓƓŸƖƣШƚƣċǭШŉŸƖШƓĲƣƖŸũĲƨůШŸƓĲƖċƣŔŸŰƚШċůŸƨŰƣĲĬШƣŸШ
ÖÉҘΞΝЮΡΣШ ůŔũũŔŸŰЯШ ĦŸŰƚƣŔƣƨƣŔŰŊШ ΤЮΣΥШ ƓĲƖĦĲŰƣШ ŸŉШ ŔƣƚШ ƖĲĦĲŔƓƣƚШ ŉŸƖШ ƣőĲШ ƓĲƖŔŸĬЮШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ
ÑőĲШċůŸƨŰƣШŔŰĦƖĲċƚĲĬШĤǃШΞΠЮΜΜШƓĲƖĦĲŰƣШŸƻĲƖШƚƣċǭШĦŸƚƣƚШŔŰШΞΜΞΟЮ 

ΦЮΟЮΣ ĬůŔŰŔƚƣƖċƣŔƻĲШ9ċƓŔƣċũШEǂƓĲŰĬŔƣƨƖĲ 

ĬůŔŰŔƚƣƖċƣŔƻĲШĦċƓŔƣċũШĲǂƓĲŰĬŔƣƨƖĲШƽċƚШŔŰĦƨƖƖĲĬШŔŰШƣőĲШƓƖŸĦƨƖĲůĲŰƣШŸŉШƻĲőŔĦũĲƚШċŰĬШŉƨƖŰŔƣƨƖĲШ
ŉŸƖШĦŸƖƓŸƖċƣĲШƨƚĲЮШÑŸƣċũũŔŰŊШÖÉҘΡЮΣΥШůŔũũŔŸŰЯШƣőĲШċůŸƨŰƣШŔƚШΞЮΜΞШƓĲƖĦĲŰƣШŸŉШƣŸƣċũШƖĲĦĲŔƓƣƚШċŰĬШ
ċŰШŔŰĦƖĲċƚĲШŸŉШΣΞΜЮΤΝШƓĲƖĦĲŰƣШŸƻĲƖШƣőĲШċůŸƨŰƣШƚƓĲŰƣШŔŰШƣőĲШƓƨƖĦőċƚĲШŸŉШƻĲőŔĦũĲƚШŔŰШƣőĲШ
ƓƖĲĦĲĬŔŰŊШǃĲċƖЮШ 

ΦЮΟЮΤ 9ċƓŔƣċũШÂƖŸŢĲĦƣƚ 

9ċƓŔƣċũШƓƖŸŢĲĦƣƚШŸŰШƽőŔĦőШƣőĲШ9ŸƖƓŸƖċƣŔŸŰШŔŰĦƨƖƖĲĬШĦŸƚƣƚШĬƨƖŔŰŊШƣőĲШƓĲƖŔŸĬШŔŰĦũƨĬĲĬШċШ
ÅĲƚĲċƖĦőШċŰĬШÑĲĦőŰŸũŸŊǃШÂƖŸŢĲĦƣЯШ9ŸƖƓŸƖċƣĲШcĲċĬШŸǭŔĦĲƚШыŔŰШ ĦĦƖċШċŰĬШÑċťŸƖċĬŔьЯШìŸƖťƚШŸŰШ
xċŰĬĲĬШÂƖŸƓĲƖƣǃЯШċŰĬШfÑШƚĲĦƨƖŔƣǃШƚŸũƨƣŔŸŰШċƖĲШĦũċƚƚŔǯĲĬШĤǃШƣőĲШ9ŸƖƓŸƖċƣŔŸŰШƨŰĬĲƖШ9ċƓŔƣċũШ
ƓƖŸŢĲĦƣƚЮШ?ƨƖŔŰŊШƣőĲШƓĲƖŔŸĬЯШċŰШċůŸƨŰƣШŸŉШÖÉҘΞΡЮΣΡШůŔũũŔŸŰЯШƖĲƓƖĲƚĲŰƣŔŰŊШΦЮΝΠШƓĲƖĦĲŰƣШŸŉШ
ƣŸƣċũШƖĲĦĲŔƓƣƚШƽċƚШƚƓĲŰƣШŸŰШƣőĲƚĲШƓƖŸŢĲĦƣƚЮШÑőŔƚШĲǂƓĲŰĬŔƣƨƖĲШŔŰĦƖĲċƚĲĬШĤǃШΣЮΜΡШƓĲƖĦĲŰƣШŸƻĲƖШ
ĬŔƚĤƨƖƚĲůĲŰƣƚШƣŸШƣőĲƚĲШƓƖŸŢĲĦƣƚШŔŰШΞΜΞΟЮШ 

ΦЮΟЮΥ ]ĲŰĲƖċũШ§ƓĲƖċƣŔŰŊШEǂƓĲŰĬŔƣƨƖĲ 

ÅĲĦƨƖƖĲŰƣШƚƓĲŰĬŔŰŊШŸŰШŔŰƚƨƖċŰĦĲЯШƨƣŔũŔƣŔĲƚЯШĦŸůůƨŰŔĦċƣŔŸŰШĲǂƓĲŰƚĲƚЯШƓƖŸŉĲƚƚŔŸŰċũШƚĲƖƻŔĦĲƚЯШ
ƚŸŉƣƽċƖĲШůċŔŰƣĲŰċŰĦĲЯШŊĲŰĲƖċũШƖĲƓċŔƖƚШċŰĬШůċŔŰƣĲŰċŰĦĲЯШƻĲőŔĦũĲШƖĲƓċŔƖƚШċŰĬШůċŔŰƣĲŰċŰĦĲШ
ċůŸŰŊШŸƣőĲƖƚШĦŸŰƚƣŔƣƨƣĲШŊĲŰĲƖċũШŸƓĲƖċƣŔŰŊШĲǂƓĲŰĬŔƣƨƖĲЮШ[ŸƖШƣőĲШƓĲƖŔŸĬЯШċШƣŸƣċũШŸŉШÖÉҘΞΜЮΞΡШ
ůŔũũŔŸŰЯШƖĲƓƖĲƚĲŰƣŔŰŊШΤЮΞΞШƓĲƖĦĲŰƣШŸŉШƣŸƣċũШƖĲĦĲŔƓƣƚЯШƽċƚШƚƓĲŰƣШŸŰШƣőĲƚĲШĲǂƓĲŰĬŔƣƨƖĲƚЮШ
ÅĲũċƣŔƻĲШƣŸШΞΜΞΟШƚƓĲŰĬŔŰŊШŸŰШƣőĲШƚċůĲШŔƣĲůƚЯШċŰШŔŰĦƖĲċƚĲШŸŉШΠΝЮΠΣШƓĲƖĦĲŰƣШƽċƚШƖĲĦŸƖĬĲĬЮШ 

 

ΦЮΟЮΦ ] Â9Ш]ċƚШEŰĦũċƻĲШÅŸċĬƚШÂċǃůĲŰƣƚ 

ƚШŸĤƚĲƖƻĲĬШŔŰШƓƖĲƻŔŸƨƚШÂf 9ШƖĲƓŸƖƣƚЯШ] Â9ШƚŔŰĦĲШΞΜΝΠШőċƚШƚƨƓƓŸƖƣĲĬШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШ
ťĲǃШƖŸċĬƚШƽŔƣőŔŰШƣőĲШìĲƚƣĲƖŰШ9ŸƖƖŔĬŸƖШƣŸШŉċĦŔũŔƣċƣĲШƣőĲШĲƻċĦƨċƣŔŸŰШŸŉШŊċƚШŉƖŸůШƣőĲШ]őċŰċШ
 ċƣŔŸŰċũШ]ċƚШ9ŸůƓċŰǃШxƣĬШċƣШ ƣƨċĤŸЮШШ[ŸƖШƣőĲШƓĲƖŔŸĬЯШċŰШċůŸƨŰƣШŸŉШÖÉҘΝЮΥΣШůŔũũŔŸŰШƽċƚШ
ƓċŔĬШƣŸШĦŸŰƣƖċĦƣƚШŔŰШƚĲƣƣũĲůĲŰƣШŸŉШfŰƣĲƖŔůШÂċǃůĲŰƣШ9ĲƖƣŔǯĦċƣĲƚШыfÂ9ƚьШƖċŔƚĲĬШĤǃШĦŸŰƣƖċĦƣŸƖƚШ
ŸŰШƣőĲШÂƖŸŢĲĦƣЯШƖĲƓƖĲƚĲŰƣŔŰŊШΜЮΣΣШƓĲƖĦĲŰƣШŸŉШƣŸƣċũШƖĲĦĲŔƓƣƚШŉŸƖШƣőĲШƓĲƖŔŸĬЮШ 

ÑċĤũĲШΠΝШƓƖŸƻŔĬĲƚШĬĲƣċŔũƚШŸŉШƚŸůĲШŊċƚШĲŰĦũċƻĲШƖŸċĬƚШŉŸƖШƽőŔĦőШ] Â9ШőċƚШůċĬĲШƓċǃůĲŰƣƚШƣŸШ
ŸƻĲƖШƣőĲШǃĲċƖƚЮ 
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Table 41: GNPC Gas Enclave Roads 

No. Contract Description  Contractor  Total 
Payments 

 
Foreign Component    US$ 

1 Construction of 10km road including 
Amazure River Bridge 

China Henan 
International 

17,188,682.54 

  Total [US$]   17,188,682.54 

        
 

Local Component    GHS 

1 Construction of 10km road including 
Amazure River Bridge 

China Henan 
International 

432,008.88  

2 Bitumen Surfacing of Alabokazo-Eikwe-
Tikobo #1 [phase1] 

Memphis 
Metropolitan 
Limited 

39,230,551.96 

3 Bitumen Surfacing of Alabokazo-Eikwe-
Tikobo #1 [phase2] 

Kingspok Company 
Limited 

38,007,016.34 

4 Emergency upgrading of Selected Arterial 
Roads- Jomoro 

Memphis 
Metropolitan 
Limited 

54,087,015.17  

5 Upgrading of Esiama-Nkroful-
Telekubokazo-Anyinase Road (km 0 - 
6.5km) 

Memphis 
Metropolitan 
Limited 

           
22,141,261.24  

  Total   153,897,853.59 

ÉŸƨƖĦĲаШ] Â9ЯШΞΜΞΠ 

 

ΦЮΟЮΝΜ ÉċũƣƓŸŰĬШ[ŔĲũĬШ?ĲĦŸůůŔƚƚŔŸŰŔŰŊ 

ƚШĬŔƚĦũŸƚĲĬШŔŰШƣőĲШΞΜΞΠШÂf 9ШÉĲůŔрċŰŰƨċũШÅĲƓŸƖƣЯШƣőĲШÉċũƣƓŸŰĬШ[ŔĲũĬШ?ĲĦŸůůŔƚƚŔŸŰŔŰŊШ
ƓƖŸŢĲĦƣШƽőŔĦőШƽċƚШƚĦőĲĬƨũĲĬШƣŸШĤĲШĦŸůƓũĲƣĲĬШŔŰШsċŰƨċƖǃШΞΜΞΠШƽċƚШƚƨƚƓĲŰĬĲĬШŸŰШΝΜƣőШ
§ĦƣŸĤĲƖШΞΜΞΟШƽŔƣőШƣőĲШ9ŸŰƣƖċĦƣŸƖШĬĲůŸĤŔũŔƚŔŰŊШƣőĲШx7Ш[ƨŊċƖШ7ċƖŊĲШŸŰШΝΟƣőШ?ĲĦĲůĤĲƖШΞΜΞΟШ
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ċŰĬШƣőĲШƣƽŸШыΞьШÉƨƓƓũǃШéĲƚƚĲũƚШŸŰШΝΝƣőШƓƖŔũШΞΜΞΠШŉƖŸůШƣőĲШĬĲĦŸůůŔƚƚŔŸŰŔŰŊШƚŔƣĲШƣŸШ ŔŊĲƖŔċЮШ
ÑőĲШƚƨƚƓĲŰƚŔŸŰШŉŸũũŸƽĲĬШƣőĲШƚƨĤůŔƚƚŔŸŰШŸŉШƻċƖŔċƣŔŸŰШĦŸƚƣƚШƖĲũċƣŔŰŊШƣŸШċŰШĲǂƣĲŰƚŔŸŰШŸŉШƣŔůĲШ
ĤǃШƣőĲШ9ŸŰƣƖċĦƣŸƖШƣŸШĦŸůƓũĲƣĲШƣőĲШĬŔƚůċŰƣũŔŰŊШƚĦŸƓĲШċƚШƽĲũũШċƚШĦũċŔůƚШƣőċƣШƣőĲШĦŸŰƣƖċĦƣŸƖШ
ċƣƣƖŔĤƨƣĲƚШƣŸШƨŰŉŸƖĲƚĲĲŰШŸƓĲƖċƣŔŸŰċũШĬĲũċǃƚШċƖŔƚŔŰŊШŸƨƣШŸŉШŔŰċĬĲƕƨċƣĲШĬċƣċШċŰĬШƓċǃůĲŰƣШ
ĬĲũċǃƚШŉƖŸůШ] Â9ЮШ[ŸƖШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽЯШ] Â9ШƚƣŔũũШƖĲƓŸƖƣĲĬШċŰШĲǂƓĲŰĬŔƣƨƖĲШŸŉШ
ÖÉҘΞΞЮΟΞШůŔũũŔŸŰШŸŰШůŔũĲƚƣŸŰĲШƓċǃůĲŰƣƚЯШƚċũċƖŔĲƚЯШĦƖĲƽШĦőċŰŊĲЯШŉŸŸĬШƚƨƓƓũǃЯШŉƨĲũЯШċŰĬШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰЮШÑőŔƚШċůŸƨŰƣШŔƚШĲŔŊőƣШыΥьШƓĲƖĦĲŰƣШŸŉШƣŸƣċũШƖĲĦĲŔƓƣƚШŉŸƖШƣőĲШƓĲƖŔŸĬЮШ ĦĦŸƖĬŔŰŊШƣŸШ
ƣőĲШ9ŸƖƓŸƖċƣŔŸŰЯШƽŸƖťШƖĲůċŔŰƚШƚƨƚƓĲŰĬĲĬШƽőŔũĲШƓƖŸĦƨƖĲůĲŰƣШŔƚШŸŰŊŸŔŰŊШŉŸƖШƣőĲШƚĲƖƻŔĦĲƚШŸŉШ
ċŰШ ŔŰĬĲƓĲŰĬĲŰƣШ ƣőŔƖĬрƓċƖƣǃШ ƻĲƖŔǯĦċƣŔŸŰШ ĦŸůƓċŰǃШ ƣŸШ ċĬƻŔƚĲШ ŸŰШ ƣőĲШ ÂƖŸŢĲĦƣШ 9ŸƚƣƚШ ċŰĬШ
ÉĦőĲĬƨũĲЮШ 

ΦЮΟЮΝΝ ~ŔĬШтШÉƣƖĲċůШċŰĬШ§ƣőĲƖШÂƖŸŢĲĦƣƚ 

?ƨƖŔŰŊШ ƣőĲШ ƓĲƖŔŸĬЯШ ÖÉҘΠЮΜΣШ ůŔũũŔŸŰЯШƖĲƓƖĲƚĲŰƣŔŰŊШ ΝЮΠΡШ ƓĲƖĦĲŰƣШ ŸŉШ ƣŸƣċũШ ƖĲĦĲŔƓƣƚЯШƽċƚШ
ĲǂƓĲŰĬĲĬШŸŰШ~ŔĬрÉƣƖĲċůШċĦƣŔƻŔƣŔĲƚЯШƚƨĦőШċƚШƣőĲШÑĲůċШ9ŔƣǃШ]ċƣĲШċŰĬШÑĲůċШx ]ШƓƖŸŢĲĦƣƚЮШÑőĲШ
ÑĲůċШx ]ШÂƖŸŢĲĦƣШŔŰƻŸũƻĲƚШċШ]ċƚШÉċũĲƚШċŰĬШÂƨƖĦőċƚĲШ ŊƖĲĲůĲŰƣШĤĲƣƽĲĲŰШ] Â9ШċŰĬШÉőĲũũШ
EŰĲƖŊǃШ]őċŰċШxƣĬЯШċũŸŰŊШƽŔƣőШċШÑĲƖůŔŰċũШÖƚĲƖШ ŊƖĲĲůĲŰƣШыÑÖ ьШĤĲƣƽĲĲŰШÉőĲũũШċŰĬШÑĲůċШx ]Ш
ÑĲƖůŔŰċũШ9ŸůƓċŰǃШыÑxÑ9ьЮШÖŰĬĲƖШƣőĲШΝΤрǃĲċƖШċŊƖĲĲůĲŰƣƚЯШÉőĲũũШƽŔũũШƚƨƓƓũǃШx ]ШƣŸШ] Â9ЯШ
ƽőŔũĲШÑxÑ9ШƓƖŸƻŔĬĲƚШƚƣŸƖċŊĲЯШƖĲŊċƚŔǯĦċƣŔŸŰШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚĲƖƻŔĦĲƚЮШÑőĲШƓƖŸŢĲĦƣШŔƚШ
ƚƣƖƨĦƣƨƖĲĬШċƚШċШ7ƨŔũĬр§ƓĲƖċƣĲрÑƖċŰƚŉĲƖШы7§ÑьШůŸĬĲũЯШƣƖċŰƚŉĲƖƖŔŰŊШƣĲƖůŔŰċũШŸƽŰĲƖƚőŔƓШƣŸШ
] Â9ШċŉƣĲƖШΝΤШǃĲċƖƚШċŰĬШőċƚШƖĲůċŔŰĲĬШċƣШΦΥШƓĲƖĦĲŰƣШĦŸůƓũĲƣŔŸŰШƽŔƣőШĬƖĲĬŊŔŰŊШċƣШΦΜШƓĲƖĦĲŰƣЯШ
ċŰĬШƣőĲШ[ũŸċƣŔŰŊШÉƣŸƖċŊĲШÖŰŔƣШы[ÉÖьШƖĲċĬǃШŉŸƖШĬĲƓũŸǃůĲŰƣЯШċƚШƖĲƓŸƖƣĲĬШŔŰШƣőĲШΞΜΞΟШÂf9Ш
ŰŰƨċũШÅĲƓŸƖƣЮШÑőĲШƓƖŸŢĲĦƣШƽŔũũШƖĲċĦőШΝΜΜШƓĲƖĦĲŰƣШĦŸůƓũĲƣŔŸŰШŸŰĦĲШƽŔƣőШƣőĲШċƖƖŔƻċũШŸŉШƣőĲШ

[ÉÖЮШ] Â9ШőŸƽĲƻĲƖШƖĲƓŸƖƣƚШƣőċƣШŔƣШőċƚШƚĲĦƨƖĲĬШċШÖÉҘΡΜШůŔũũŔŸŰШƚƣċŰĬĤǃШũĲƣƣĲƖШŸŉШĦƖĲĬŔƣШƽŔƣőШ
7É Ш7ċŰťШŉŸƖШx ]ШƓċǃůĲŰƣƚЯШƖĲĦĲŰƣũǃШƖĲŰĲƽĲĬШŉŸƖШΞΜΞΠоΞΜΞΡШċŰĬШƽŔũũШĤĲШůŸĬŔǯĲĬШƣŸШċũŔŊŰШ
ƽŔƣőШċШƣőƖĲĲрůŸŰƣőШƻŸũƨůĲШƚƨƓƓũǃШċƣШƣőĲШƓƖŸŢĲĦƣѣƚШĦŸůůĲŰĦĲůĲŰƣШĬċƣĲЮ 

 

ΦЮΟЮΝΞ §ƨƣƚƣċŰĬŔŰŊШÂċǃůĲŰƣƚШċŰĬШ]ƨċƖċŰƣĲĲƚШŸŰШĤĲőċũŉШŸŉШ
]ŸƻĲƖŰůĲŰƣШċŰĬШŸƣőĲƖШÉƣċƣĲрŸƽŰĲĬШEŰƣĲƖƓƖŔƚĲƚЮ 

] Â9ќƚШ ƣŸƣċũШ ŊƨċƖċŰƣĲĲƚШ ċŰĬШ ƓċǃůĲŰƣШ ƖĲĦĲŔƻċĤũĲШ ŉŸƖШ ΞΜΞΠШ ċůŸƨŰƣĲĬШ ƣŸШ
ÖÉҘΝЯΞΡΠЯΝΟΤЯΟΥΠЮΝΟШċƚШƚőŸƽŰШŔŰШÑċĤũĲШΠΞЮШÑőŔƚШŔƚШĤƖŸťĲŰШĬŸƽŰШŔŰƣŸаШ 

¶ xŸċŰШċůŸƨŰƣƚШĬƨĲШŉƖŸůШ]ŸƻƣШċŰĬШŸƣőĲƖШċŊĲŰĦŔĲƚ 
¶ §ƨƣƚƣċŰĬŔŰŊШŊċƚШƚċũĲƚ 
¶ ]ƨċƖċŰƣĲĲƚШыuċƖƓŸƽĲƖь 
¶ E9]Шc[§Ш9ŸůůŔƣůĲŰƣШыxŔƣċƚĦŸь 
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Table 42жЮ] Â9ѢƚЮÂċǃůĲŰƣƚЮċŰĬЮ]ƨċƖċŰƣĲĲƚЮŸŰЮ7ĲőċũŉЮŸŉЮŸƣőĲƖЮ ŊĲŰĦŔĲƚеЮ]ŸƻĲƖŰůĲŰƣеЮ
National & Local Infrastructure Projects as at December 31st 2024. 

Agency H1 2024 
Outstanding 

Balance (US$) 

Date Receivables 
Crystalised  

H1 2024 Status 

Government of Ghana 23,217,406.00 
 

No change 
MoF Enclave Roads (GHS) 26,901,979.64 2015 to date No change 
MoF Enclave Roads (US$) 17,188,682.54 2015 to date No change 
Tema Oil Refinery 58,404,875.00 2011 No change 
ECG-BG Related Charges 4,966,027.40 2015-2017 No change 
*OCTP Escrow 6,750,000.00 2018/19 Reconciled position 
**Ministry of Finance 2,970,000.00 2024 Paid in two instalments 
Sub-total  140,398,970.58 

  

Outstanding from Gas Sales  
   

Volta River Authority 160,617,734.34 ongoing CWM reconciled position 
Total outstanding 
receivables from GNGC 

681,120,679.21 ongoing CWM reconciled position 

Sub-total  841,738,413.55 
  

** *Karpower Guarantees 117,000,000.00  GOG through the Ministry of 
Finance were unable to 
honour payments to 
Karpower which resulted in 
the drawing down of the 
guarantee of 117 million. 
This amount has been 
crystalised as a loan to 
GNPC Explorco.  

Sub-total  117,000,000.00 
  

ECG HFO Commitment 
(Litasco) 

155,000,000.00 Secured 19th August 
2020  

The loan agreement of $117 
million has been 
restructured between 
Litasco and GNPC Explorco 
which includes guarantees 
of $155 million. The escrow 
agreement is being 
negotiated by both parties.  
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Sub-total  155,000,000.00   
Total  1,254,137,384.13 

  

ÉŸƨƖĦĲжЮ] Â9еЮsƨŰĲЮΥΣΥΥ 
й§9ÑÂШEƚĦƖŸƽШрШÅĲƓƖĲƚĲŰƣƚШŉƨŰĬƚШƓƨƣШŔŰШċŰШĲƚĦƖŸƽШŉŸƖШƚĲĦƨƖŔƣǃШƽőŔĦőШőċƚШĤĲĲŰШƨƣŔũŔƚĲĬШĤǃШ
ĦŸŰƣƖċĦƣŸƖƚШĤĲĦċƨƚĲШŸŉШŰŸŰрƓċǃůĲŰƣШĤǃШƨƚĲƖƚЮШ 
ййШШŰĲƽШŉċĦŔũŔƣǃШŉŸƖШƽőŔĦőШƣƽŸШŔŰƚƣċũůĲŰƣШƓċǃůĲŰƣƚШŸŰШΟƖĬШÉĲƓƣĲůĤĲƖШΞΜΞΠШыΝЯΣΤΞЯΦΠΞЮΥΜьШċŰĬШΡƣőШ
 ŸƻĲůĤĲƖЯШΞΜΞΠШыΝЯΟΜΜЯΜΜΜьШƣŸƣċũũŔŰŊШÖÉҘΞЮΦΤШůŔũũŔŸŰШőċƻĲШĤĲĲŰШůċĬĲЮ 
йййuċƖƓŸƽĲƖШ]ƨċƖċŰƣĲĲƚШċƖĲШ9ŸŰƣŔŰŊĲŰƣШxŔċĤŔũŔƣŔĲƚЮШÑőĲШŔƚƚƨċŰĦĲШŉĲĲƚШċƖĲШƓċŔĬШĤǃШ]Ÿ]ШƽőĲŰШƣőĲǃШ
ŉċũũШĬƨĲЮ 
 
fŰШƖĲƚƓĲĦƣШŸŉШƣőĲШ~Ÿ[Ш7§ÉÑШÖŰĬĲƖШÅĲĦŸƻĲƖŔĲƚШƖĲƓŸƖƣĲĬШŔŰШƓƖĲƻŔŸƨƚШÂf 9ШƖĲƓŸƖƣƚЯШƣőĲШ
9ŸƖƓŸƖċƣŔŸŰШĦŸŰǯƖůĲĬШƖĲĦĲŔƓƣШŸŉШƣőĲШŸƨƣƚƣċŰĬŔŰŊШċůŸƨŰƣЮШÑőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШċŊƖĲĲĬШƣŸШ
ƣőĲШEòШċƨĬŔƣШƖĲĦŸůůĲŰĬċƣŔŸŰШċŰĬШƚĲƣƣũĲĬШÖÉ?ΞΜЯΝΤΤЯΡΥΟЮΜΜШƣőƖŸƨŊőШĦƖƨĬĲШŸŔũШũŔŉƣŔŰŊƚШ
ƖĲƻĲŰƨĲШƖĲƕƨĲƚƣШŔŰШΟШĬŔǭĲƖĲŰƣШŔŰƚƣċũůĲŰƣƚШċƚШŉŸũũŸƽƚа 
и ΤΠƣőШsƨĤŔũĲĲШтШÖÉ?ΦЯΣΟΥЯΡΝΦЮΤΡΜ 
и ΤΡƣőШsƨĤŔũĲĲШтШÖÉ?ΡЯΞΣΦЯΡΟΝЮΣΞΡ 
и ΤƣőШÉċŰťŸŉċШтШÖÉ?ΡЯΞΣΦЯΡΟΝЮΣΞΡ 
ìŔƣőШ ƖĲŊċƖĬƚШ ƣŸШ ƣőĲШ ƖĲƚƣƖƨĦƣƨƖŔŰŊШ ŸŉШ ƣőĲШ uċƖƓŸƽĲƖШ ċŰĬШ xŔƣċƚĦŸШ ŊƨċƖċŰƣĲĲƚШ ċŰĬШ ƣőĲШ
ƖĲƚƣƖƨĦƣƨƖŔŰŊШŸŉШƣőĲƚĲШŉċĦŔũŔƣŔĲƚШШƣŸШƣőĲШĤŸŸťƚШŸŉШEǂƓũŸƖĦŸЯШ] Â9ШƖĲƓŸƖƣĲĬШƣőċƣШĬŔƚĦƨƚƚŔŸŰƚШ
ċƖĲШŸŰŊŸŔŰŊШĤĲƣƽĲĲŰШƣőĲШ9ŸƖƓŸƖċƣŔŸŰЯШƣőĲШ]ŸƻĲƖŰůĲŰƣШŸŉШ]őċŰċШċŰĬШEǂƓũŸƖĦŸШŸŰШƣőĲШƣĲƖůƚШ
ŸŉШƣőĲШũŸċŰШƽŔƣőШƣőĲШŊŸċũШŸŉШĲũŔůŔŰċƣŔŰŊШEǂƓũŸƖĦŸѣƚШĲǂƓŸƚƨƖĲШƣŸШĬĲĤƣЮШ 
 

ΦЮΟЮΝΟ ] Â9ШÅĲĦŸƻĲƖŔĲƚШŸŉШxŸċŰƚШċŰĬШ ĬƻċŰĦĲƚ 

ÑŸƣċũШƖĲĦŸƻĲƖŔĲƚШŉƖŸůШŸƨƣƚƣċŰĬŔŰŊШƓċǃůĲŰƣƚШċŰĬШŊƨċƖċŰƣĲĲƚШċůŸƨŰƣШƣŸШÖÉҘΝΝΥЯΠΞΠЯΞΦΣЮΥΦШ
ċƚШƚőŸƽŰШŔŰШÑċĤũĲШΠΟЮ 

Table 43: GNPC Recoveries of Loans and Advances as at December 2024 

Agency FY 2023 
Outstanding 
Balance (US$) 

FY 2024 
Outstanding 
Balance (US$) 

Difference FY 
2023-HY 2024 

Status HY2024 

Total 
Outstanding 
Receivables from 
GNGC 

562,696,382.33 681,120,679.21 118,424,296.89 CWM Reconciled 
position 

MoF BOST Under 
recoveries 

5,269,531.63  5,269,531.63 0.00 
 

Total Reduction 
in FY 2024 

  
118,424,296.89 
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ÉŸƨƖĦĲаШ] Â9еЮΥΣΥΧ 

 

ΦЮΟЮΝΠ §ƣőĲƖШÅĲĦĲŔƓƣƚШĤǃШ] Â9 

ÅĲƻĲŰƨĲШŉƖŸůШƣőĲШ9ċƚőШìċƣĲƖŉċũũШ~ĲĦőċŰŔƚů 

ÅĲĦĲŔƓƣƚШ ĤǃШ ] Â9Ш ŉƖŸůШ ƣőĲШ 9ċƚőШ ìċƣĲƖŉċũũШ ~ĲĦőċŰŔƚůо ċƣƨƖċũШ ]ċƚШ 9ũĲċƖŔŰŊШ cŸƨƚĲШ
ċůŸƨŰƣĲĬШƣŸШÖÉҘΠΞЯΜΦΠЯΟΥΟЮΜΞЮШ7ċƚĲĬШŸŰШƣőĲШƖĲƻŔƚĲĬШ9ì~ШŊƨŔĬĲũŔŰĲƚЯШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ
[ŔŰċŰĦĲШƓċǃƚШŉŸƖШƣőĲШ§9ÑÂШŊċƚШĦŸůůŸĬŔƣǃШĦŸƚƣЮ 

ÑőĲƖĲŉŸƖĲЯШƓċǃůĲŰƣƚШŉŸƖШŊċƚШƚĲƖƻŔĦĲƚШċƖĲШŰŸƣШůċĬĲШŔŰƣŸШƣőĲШÂc[ШĤƨƣШċƖĲШƓċŔĬШĬŔƖĲĦƣũǃШƣŸШŊċƚШ
ƚĲƖƻŔĦĲШƓƖŸƻŔĬĲƖƚЮШÑőĲƚĲШƚĲƖƻŔĦĲШƓƖŸƻŔĬĲƖƚШŔŰĦũƨĬĲШìĲƚƣШ ŉƖŔĦċŰШ]ċƚШÂŔƓĲũŔŰĲШ9ŸůƓċŰǃШxƣĬШ
ыì Â9ŸьШ ŉŸƖШ ŊċƚШ ƣƖċŰƚƓŸƖƣċƣŔŸŰШ ċŰĬШ ìĲƚƣШ 9ŸċƚƣШ ]ċƚШ 9ŸůƓċŰǃШ xƣĬШ ыì9]]ьШ ŉŸƖШ ŊċƚШ
ůċŰċŊĲůĲŰƣЮШ 

ΦЮΟЮΝΡ ÉƨĤƚŔĬŔċƖǃШEǂƓĲŰĬŔƣƨƖĲ 

sƨĤŔũĲĲШ§ŔũШcŸũĬŔŰŊШxŔůŔƣĲĬШыs§cxьШыŰŸƽШEǂƓũŸƖĦŸь 

?ƨƖŔŰŊШƣőĲШƓĲƖŔŸĬЯШEǂƓũŸƖĦŸШũŔŉƣĲĬШŸŰĲШƓċƖĦĲũШŸŉШĦƖƨĬĲШƽŸƖƣőШÖÉҘΤΠЯΦΝΣЯΣΣΦЮΦΝШŉƖŸůШƣőĲШ
sƨĤŔũĲĲШǯĲũĬШŔŰШsƨŰĲШΞΜΞΠЮШÂƖŸĦĲĲĬƚШŸŉШċШƚĲĦŸŰĬШƓċƖĦĲũЯШũŔŉƣĲĬШŸŰШΝΜƣőШ?ĲĦĲůĤĲƖШŔƚШĲǂƓĲĦƣĲĬШ
ƣŸШĤĲШƖĲĦĲŔƻĲĬШŔŰШsċŰƨċƖǃШΞΜΞΡЮ 

 

ΦЮΟЮΝΣ ÉƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШÉƣċťĲőŸũĬĲƖШÅĲũċƣŔŸŰƚШċŰĬШ] Â9Ш[ŸƨŰĬċƣŔŸŰ 

] Â9Ш ƚƓĲŰƣШ ÖÉҘΝΤЮΥΣШ ůŔũũŔŸŰШ ƣŸШ ƨŰĬĲƖƣċťĲШ ċĦƣŔƻŔƣŔĲƚШ ƖĲũċƣĲĬШ ƣŸШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ċŰĬШ
ƚƣċťĲőŸũĬĲƖШƖĲũċƣŔŸŰƚЯШƚĦőŸũċƖƚőŔƓШċƽċƖĬƚШċŰĬШĦŸůůƨŰŔƣǃШƓƖŸŢĲĦƣƚЯШċŰĬШŸŰШƣőĲШ] Â9Ш
[ŸƨŰĬċƣŔŸŰЮШÑőĲШċůŸƨŰƣШŔƚШΣЮΟΣШƓĲƖĦĲŰƣШŸŉШƣŸƣċũШƖĲĦĲŔƓƣƚШŸŉШƣőĲШ9ŸƖƓŸƖċƣŔŸŰШŉŸƖШƣőĲШƓĲƖŔŸĬШ
ċŰĬШΝΡΝЮΠΥШƓĲƖĦĲŰƣШŔŰĦƖĲċƚĲШŸƻĲƖШƖĲĦĲŔƓƣƚШĤǃШƣőĲШ[ŸƨŰĬċƣŔŸŰШŉŸƖШƣőĲШƚċůĲШƓĲƖŔŸĬШŔŰШΞΜΞΟЮШ
§ƨƣШŸŉШƣőŔƚЯШÖÉҘΦЮΞΝШůŔũũŔŸŰШƽċƚШƚƓĲŰƣШŸŰШÉƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШÉƣċťĲőŸũĬĲƖШƖĲũċƣŔŸŰƚШƽőŔũĲШƣőĲШ
[ŸƨŰĬċƣŔŸŰШƽċƚШŊŔƻĲŰШÖÉҘΥЮΣШůŔũũŔŸŰЮШÑőĲƖĲШƽċƚШŰŸШĬŔƚĤƨƖƚĲůĲŰƣШŉŸƖШÉĦőŸũċƖƚőŔƓƚШ ƽċƖĬƚШ
ċŰĬШ9ŸůůƨŰŔƣǃШÂƖŸŢĲĦƣƚЮ 

 

ΦЮΠ ] Â9Ш[ŸƨŰĬċƣŔŸŰ 

ÑőĲШ [ŸƨŰĬċƣŔŸŰШ ĤƨĬŊĲƣĲĬШ ÖÉҘΞΟЮΝΥШ ůŔũũŔŸŰШ ŸƨƣШ ŸŉШ ƽőŔĦőШ ŔƣШ ƖĲĦĲŔƻĲĬШыÖÉΥЮΣШ ůŔũũŔŸŰьШ
]cҔΦΞЯΣΦΤЯΡΠΜЮΥΠШċŰĬШÖÉҘΝЯΥΞΟЯΜΞΦЮΡΠШŉƖŸůШ] Â9ШŉŸƖШƣőĲШƓĲƖŔŸĬЮШ ƚШƚƣċƣĲĬШŔŰШƓƖĲƻŔŸƨƚШ
Âf 9ШƖĲƓŸƖƣƚЯШƣőĲШ[ŸƨŰĬċƣŔŸŰќƚШƓƖŸŊƖċůůĲƚШċƖĲШĤċƚĲĬШŸŰШŉŸƨƖШƣőĲůċƣŔĦШċƖĲċƚаШ 
¶ EĬƨĦċƣŔŸŰШċŰĬШÑƖċŔŰŔŰŊб 

¶ EĦŸŰŸůŔĦШEůƓŸƽĲƖůĲŰƣбШ 
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¶ EŰƻŔƖŸŰůĲŰƣШċŰĬШÉŸĦŔċũШůĲŰŔƣŔĲƚбШċŰĬЯ 

¶ ÉƓŸƖƣƚЮ 

ÑċĤũĲШΠΠШƓƖĲƚĲŰƣƚШƣőĲШ[ŸƨŰĬċƣŔŸŰќƚШĲǂƓĲŰĬŔƣƨƖĲШƨŰĬĲƖШƣőĲШŉŸƨƖШƣőĲůċƣŔĦШċƖĲċƚШċƚШƽĲũũШċƚШŔƣƚШ
ŸƓĲƖċƣŔŸŰċũШƚƓĲŰĬŔŰŊШŉŸƖШƣőĲШƓĲƖŔŸĬЮ 

 

Table 44: Expenditure by GNPCF in 2024 

Pillar  Expenditure (GH¢) Expenditure (US$) 

Education and Training 39,922,959.80 1,448,576.62 

Economic Empowerment 2,250,686.62  

Environment and Social 
Amenities 

12,375,754.95  

Sports 24,386,693.04  

Sub-total (Projects)  78,936,094.41 1,448,576.62 

Operational Expenditure  5,869,632.60  

Total Expenditure  84,805,727.01 1,448,576.62 

ÉŸƨƖĦĲаШÂf 9ќƚШ9ŸŰƚƣƖƨĦƣШĤċƚĲĬШŸŰШ] Â9[Ш?ċƣċЯШΞΜΞΠ 

[ŔŰĬŔŰŊƚ 

ΝЮ ÑőĲШÑE Ш[ŔĲũĬШƣƨƖŰĲĬШŸƨƣШƣőĲШũŸƽĲƚƣШƓƖŸĬƨĦƣŔŸŰШċůŸŰŊШƣőĲШƣőƖĲĲШƓƖŸĬƨĦŔŰŊШǯĲũĬƚШƽŔƣőШ
ƚƨĤƚƣċŰƣŔċũũǃШőŔŊőШƓƖŸĬƨĦƣŔŸŰШċŰĬШĬĲƻĲũŸƓůĲŰƣШĦŸƚƣƚШƣƖĲŰĬƚЯШƖċŔƚŔŰŊШĦŸŰĦĲƖŰƚШċĤŸƨƣШ
ƣőĲШƻŔċĤŔũŔƣǃШŸŉШƣőĲШ[ŔĲũĬЮШÑőĲШÉƣċƣĲќƚШĦŸƚƣШĦŸŰƣƖŔĤƨƣŔŸŰШŉŸƖШƣőĲШǃĲċƖШƣŸƣċũũĲĬШÖÉҘΥΦЮΠΠШ
ůŔũũŔŸŰЯШƖĲũċƣŔƻĲШƣŸШƖĲƻĲŰƨĲШŉƖŸůШƣőĲШŸŰũǃШũŔŉƣŔŰŊШŔŰШΞΜΞΠШƽŸƖƣőШÖÉҘΤΟЮΦΝШůŔũũŔŸŰШĤǃШƣőĲШ
]őċŰċШ]ƖŸƨƓЮШ 

ΞЮ ÑőĲƖĲШŔƚШċШƽŸƖƖǃŔŰŊШĬĲƻĲũŸƓůĲŰƣШƽőĲƖĲШƚŸůĲШũŸċŰШŸĤũŔŊċƣŔŸŰƚЯШŔŰŔƣŔċũũǃШĤŸƖŰĲШĤǃШ
] Â9ШŸŰШĤĲőċũŉШŸŉШƣőĲШÉƣċƣĲШŔŰШƖĲƚƓĲĦƣШŸŉШuċƖƓŸƽĲƖƚőŔƓШċŰĬШxŔƣċƚĦŸШŊƨċƖċŰƣĲĲƚЯШċƖĲШ
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ĤĲŔŰŊШŸǭũŸċĬĲĬШƣŸШ] Â9ШEǂƓũŸƖĦŸЮШÑőŔƚШƽŔũũШƓŸƣĲŰƣŔċũũǃШƚċĬĬũĲШEǂƓũŸƖĦŸШƽŔƣőШĬĲĤƣШċŰĬШ
ĬĲŉĲċƣШŔƣƚШƓƨƖƓŸƚĲШċƚШċШƚŸũĲũǃШĦŸůůĲƖĦŔċũШƽŔŰŊШŸŉШ] Â9ШĦċƓċĤũĲШŸŉШƚƨƚƣċŔŰŔŰŊШƣőĲШ
9ŸƖƓŸƖċƣŔŸŰШƽőĲŰШŔƣШŰŸШũŸŰŊĲƖШĤĲŰĲǯƣƚШŉƖŸůШĬŔƚĤƨƖƚĲůĲŰƣƚШŉƖŸůШƣőĲШÂc[Ю 

 

 

Ю 
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Ш9c ÂÑEÅШΝΜ 

§ÂEÅ Ñf§ ÉШ§[Ш]c   Ш  Ñf§  xШ] ÉШxf~fÑE?Ш9§~Â  ò 
]őċŰċШ  ċƣŔŸŰċũШ ]ċƚШ xŔůŔƣĲĬШ 9ŸůƓċŰǃШ ы] ]x9ьШ ŔƚШ ċШ ƚƣċƣĲрŸƽŰĲĬШ ůŔĬрƚƣƖĲċůШƣŸШ
ĬŸƽŰƚƣƖĲċůШŊċƚШĤƨƚŔŰĲƚƚЮШfƣƚШŸƓĲƖċƣŔŸŰƚШŉŸĦƨƚШŸŰШőċƖŰĲƚƚŔŰŊШŰċƣƨƖċũШŊċƚШƖĲƚŸƨƖĦĲƚШŉƖŸůШ
ƣőĲШĦŸƨŰƣƖǃќƚШŸŔũрƓƖŸĬƨĦŔŰŊШǯĲũĬƚШŉŸƖШƓŸƽĲƖШŊĲŰĲƖċƣŔŸŰШċƚШƽĲũũШċƚШƓƖŸƻŔĬŔŰŊШŊċƚШŉŸƖШŰŸŰрƓŸƽĲƖШ
ŔŰĬƨƚƣƖŔċũШċŰĬШĬŸůĲƚƣŔĦШƨƚĲЮ 
 
ÑőĲШƨƚĲШŸŉШŊċƚШċƚШŉƨĲũШŔŰШƓŸƽĲƖШŊĲŰĲƖċƣŔŸŰШƣĲŰĬƚШƣŸШƖĲĬƨĦĲШƣőĲШĲŰĬрƨƚĲƖШƣċƖŔǭШƚŔŰĦĲШŔƣШŔƚШ
ĦőĲċƓĲƖШƣőċŰШŸƣőĲƖШĦŸŰƻĲŰƣŔŸŰċũШŉŸƚƚŔũШŉƨĲũƚЯШƖĲƚƨũƣŔŰŊШŔŰШƚċƻŔŰŊƚШƣőċƣШĦċŰШĦŸŰƣƖŔĤƨƣĲШƣŸШ
ũŸƽĲƖŔŰŊШƣőĲШĦŸƚƣШŸŉШƓƖŸĬƨĦƣŔŸŰШċŰĬШŔůƓƖŸƻŔŰŊШƣőĲШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШŸŉШũŸĦċũШĤƨƚŔŰĲƚƚĲƚЮШ
[ƨƖƣőĲƖЯШƣőĲШĦċƖĤŸŰШŉŸŸƣƓƖŔŰƣШċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲШƨƚĲШŸŉШŊċƚШŔŰШƻċƖŔŸƨƚШċƓƓũŔĦċƣŔŸŰƚШŔƚШũŸƽĲƖШ
ƣőċŰШŸƣőĲƖШŉŸƖůƚШŸŉШƣƖċĬŔƣŔŸŰċũШŉŸƚƚŔũрĤċƚĲĬШŉƨĲũƚЮШÑőŔƚШƣőĲƖĲŉŸƖĲШůċťĲƚШŊċƚШƖĲƚŸƨƖĦĲƚШċШťĲǃШ
ĬƖŔƻĲƖШŸŉШ]őċŰċќƚШ ċƣŔŸŰċũШEŰĲƖŊǃШÑƖċŰƚŔƣŔŸŰШċŰĬШfŰƻĲƚƣůĲŰƣШÂũċŰЮШ 
 
§ƻĲƖċũũЯШƣőĲШĲǂƓũŸŔƣċƣŔŸŰШŸŉШ]őċŰċќƚШŊċƚШƖĲƚŸƨƖĦĲƚШĦŸŰƣƖŔĤƨƣĲƚШƣŸШĲŰőċŰĦŔŰŊШŔŰĬƨƚƣƖŔċũШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШƣőĲШƽĲũũрĤĲŔŰŊШŸŉШĦŸŰƚƨůĲƖƚШƣőƖŸƨŊőШĦŸůƓĲƣŔƣŔƻĲШĲũĲĦƣƖŔĦŔƣǃШƣċƖŔǭƚШċƚШƽĲũũШ
ċƚШƖĲĬƨĦŔŰŊШƣőĲШĦŸƨŰƣƖǃќƚШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚЯШƽőŔĦőШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШŊũŸĤċũШĲǭŸƖƣƚШƣŸШ
ĬĲĦĲũĲƖċƣĲШĦũŔůċƣĲШĦőċŰŊĲЮ 
ШШ 

ΝΜЮΝ ÑĲĦőŰŔĦċũШċŰĬШ9ŸůůĲƖĦŔċũШ§ƓĲƖċƣŔŸŰƚ 

] ]x9ШŔƚШċШƚƣċƣĲрŸƽŰĲĬШĲŰƣŔƣǃШƣőċƣШŸƓĲƖċƣĲƚШċƚШċŰШŔŰƣĲŊƖċƣĲĬШŊċƚШĦŸůƓċŰǃШƽŔƣőШŔƣƚШċĦƣŔƻŔƣŔĲƚШ
ĦŸƻĲƖŔŰŊШŰċƣƨƖċũШ ŊċƚШ ċŊŊƖĲŊċƣŔŸŰШ ŸƖШ ŊċƣőĲƖŔŰŊЯШ ƓƖŸĦĲƚƚŔŰŊЯШ ƣƖċŰƚůŔƚƚŔŸŰЯШ ƚǃƚƣĲůƚШ
ŸƓĲƖċƣŔŸŰƚЯШċŰĬШůċƖťĲƣŔŰŊШŸŉШŰċƣƨƖċũШŊċƚШċŰĬШŔƣƚШĬĲƖŔƻċƣŔƻĲƚЮШ9ƨƖƖĲŰƣũǃЯШ] ]x9ШƚƨƓƓũŔĲƚШŊċƚШ
ƣŸШƣőĲШéŸũƣċШÅŔƻĲƖШ ƨƣőŸƖŔƣǃШыéÅ ьШċŰĬШŸƣőĲƖШĦŸůůĲƖĦŔċũШĲŰƣŔƣŔĲƚШŉŸƖШƓŸƽĲƖШŊĲŰĲƖċƣŔŸŰШċŰĬШ
ŔŰĬƨƚƣƖŔċũШċƓƓũŔĦċƣŔŸŰƚЮШ 
 

ΝΜЮΞ éŸũƨůĲƚШċŰĬШ9ŸƚƣШŸŉШ ċƣƨƖċũШ]ċƚШÅĲĦĲŔƻĲĬШŉƖŸůШ]őċŰċШ ċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ
9ŸƖƓŸƖċƣŔŸŰ 

ÑőĲШƻŸũƨůĲШŸŉШŰċƣƨƖċũШŊċƚШƖĲĦĲŔƻĲĬШĤǃШ] ]x9ШŉƖŸůШ]őċŰċШ ċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ9ŸƖƓŸƖċƣŔŸŰШ
ы] Â9ьШƽċƚШΟΟЯΣΡΦЮΣΤШ~~É9[ШċƚШŸŉШΟΝƚƣШ?ĲĦĲůĤĲƖШΞΜΞΠЯШċƚШĦŸůƓċƖĲĬШƣŸШΟΡЯΣΦΜЮΞΜШ
~~É9[ШƖĲĦŸƖĬĲĬШŔŰШΞΜΞΟЮШÑőĲШůŸŰƣőũǃШƻŸũƨůĲƚШŸŉШŊċƚШƚƨƓƓũŔĲĬШĤǃШ] Â9ШƣŸШ] ]x9ШċƖĲШ
ĬĲƓŔĦƣĲĬШŔŰШ[ŔŊƨƖĲШΞΜЮ 
 



 

99 
 

 
Figure 20: Monthly Volumes of Natural Gas Received from GNPC in 2024 

ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣЯШĤċƚĲĬШŸŰШ] ]x9ШĬċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠЮ 
 
§ŰШċШǃĲċƖрŸŰрǃĲċƖШĤċƚŔƚЯШƣőĲШƻŸũƨůĲШŸŉШŰċƣƨƖċũШŊċƚШƖĲĦĲŔƻĲĬШĤǃШ] ]x9ШĬĲĦƖĲċƚĲĬШĤǃШΡЮΣΦШ
ƓĲƖĦĲŰƣЮШÑőĲШőŔŊőĲƚƣШƻŸũƨůĲШŸŉШƖċƽШŊċƚШƖĲĦĲŔƻĲĬШĤǃШƣőĲШ] ]x9ШŔŰШΞΜΞΠШƽċƚШƖĲĦŸƖĬĲĬШŔŰШsƨŰĲШ
ыΟЯΝΤΠЮΞΟШ~~É9[ьЯШƽŔƣőШƣőĲШũŸƽĲƚƣШŔŰШ ƨŊƨƚƣШыΝЯΡΤΦЮΤΦШ~~É9[ьЮШ[ŔŊƨƖĲШΞΝШĦŸŰƣƖċƚƣƚШƣőĲШ
ƻŸũƨůĲШŸŉШŊċƚШƚƨƓƓũŔĲĬШĤǃШ] Â9ШƣŸШ] ]x9ШŔŰШΞΜΞΟШƽŔƣőШƣőċƣШŸŉШΞΜΞΠЮ 
ШШШ 

 
Figure 21: Comparison of Monthly Volumes of Gas Received by GNGLC from GNPC in 2023 
and 2024 

ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣЯШĤċƚĲĬШŸŰШ] ]x9ШĬċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠЮ 
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ΝΜЮΟ ÂƖŸĦĲƚƚĲĬШéŸũƨůĲƚ 

ÑőĲШŰċƣƨƖċũШŊċƚШƖĲĦĲŔƻĲĬШĤǃШ] ]x9ШŔƚШƓƖŸĦĲƚƚĲĬШŔŰƣŸШũĲċŰШŊċƚЯШũŔƕƨĲǯĲĬШƓĲƣƖŸũĲƨůШŊċƚШ
ыxÂ]ьЯШċŰĬШĦŸŰĬĲŰƚċƣĲƚЮ 
 

ΝΜЮΟЮΝ xĲċŰШ]ċƚШċŰĬШ§ƣőĲƖШ?ĲƖŔƻċƣŔƻĲƚ 

fŰШΞΜΞΠЯШƣőĲШƣŸƣċũШƻŸũƨůĲШŸŉШũĲċŰШŊċƚШƓƖŸĦĲƚƚĲĬШĤǃШ] ]x9ШƽċƚШΟΝЯΟΡΡЮΟΤШ~~É9[ШċƚШ
ĦŸůƓċƖĲĬШƣŸШΟΞЯΦΤΤЮΡΣШ~~É9[ШŔŰШΞΜΞΟЮШÑőŔƚШƣƖċŰƚũċƣĲƚШŔŰƣŸШċШΠЮΦΞШƓĲƖĦĲŰƣШĬĲĦƖĲċƚĲШŔŰШƣőĲШ
ƻŸũƨůĲШŸŉШũĲċŰШŊċƚШƓƖŸĦĲƚƚĲĬЮШ ƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΞΞЯШƣőĲШƻŸũƨůĲШŸŉШƓƖŸĦĲƚƚĲĬШũĲċŰШŊċƚШŔŰШ
ƨŊƨƚƣШċŰĬШÉĲƓƣĲůĤĲƖШΞΜΞΠШƽċƚШƚŔŊŰŔǯĦċŰƣũǃШũŸƽĲƖШƣőċŰШƣőĲШŸƨƣƣƨƖŰШŸŉШƣőĲШŸƣőĲƖШůŸŰƣőƚЮ 

 
 

 
Figure 22: Comparison of Monthly Volumes of Lean Gas Produced by GNGLC in 2023 and 
2024 

ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣЯШĤċƚĲĬШŸŰШ] ]x9ШĬċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠ 
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ƓĲƖĦĲŰƣШĬĲĦƖĲċƚĲШǃĲċƖрŸŰрǃĲċƖЯШŉƖŸůШΟΡЯΞΜΟЮΤΟШ~ÑШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΟШƣŸШΟΟЯΤΡΣЮΣΡШ~ÑШŔŰШ
ΞΜΞΠЮ 
 
ШƚƨůůċƖǃШŸŉШƣőĲШƻŸũƨůĲШŸŉШƖċƽШŊċƚШƖĲĦĲŔƻĲĬШĤǃШ] ]x9ШŉƖŸůШ] Â9ШċŰĬШƣőĲШƻŸũƨůĲƚШŸŉШũĲċŰШ
ŊċƚЯШxÂ]ЯШċŰĬШĦŸŰĬĲŰƚċƣĲƚШƓƖŸĦĲƚƚĲĬШċƖĲШƚőŸƽŰШŔŰШÑċĤũĲШΠΡЮ 
 
 

 

 

Table 45: Volumes of Processed Derivatives (January-December 2024) 

Month 

Jubilee/TEN Raw 
Gas Received 

from Upstream 
(MMSCF) 

Lean Gas 
Produced from 

Jubilee Gas 
MMSCF 

LPG 
Produced 

(MT) 
Condensate 

(MT) 
Jan 2,980.19 2,772.27 8,982.23 3,552.14 
Feb 2,937.90 2,734.21 8,567.91 3,430.80 
Mar 3,116.26 2,899.72 9,007.44 3,878.39 
Apr 2,911.82 2,726.01 7,841.58 3,148.59 
May 3,027.34 2,824.43 8,462.33 3,523.97 
Jun 3,174.23 2,953.64 8,461.31 3,707.20 
Jul 3,022.05 2,812.05 8,404.31 3,301.60 
Aug 1,579.79 1,464.23 5,819.90 1,072.61 
Sep 2,414.45 2,233.66 5,968.57 2,032.25 
Oct 2,581.29 2,444.28 6,501.98 1,599.19 
Nov 2,899.70 2,692.26 8,564.52 2,273.09 
Dec 3,014.65 2,798.61 8,980.19 2,236.82 
Total 33,659.67 31,355.37 95,562.27 33,756.65 
ÉŸƨƖĦĲаШ] ]x9ЯШ?ĲĦĲůĤĲƖШΞΜΞΠЮ 
 

ΝΜЮΠ ÉƨůůċƖǃШŸŉШfŰƻŸŔĦĲƚЯШÅĲĦĲŔƓƣƚШċŰĬШ§ƨƣƚƣċŰĬŔŰŊШÅĲĦĲŔƻċĤũĲƚШŸŉШÂƖŸĦĲƚƚĲĬШ
?ĲƖŔƻċƣŔƻĲƚ 

ÑőĲШƣŸƣċũШŔŰƻŸŔĦĲШƻċũƨĲШŸŉШ] ]x9ќƚШƚċũĲШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШŸŉШũĲċŰШŊċƚЯШxÂ]ЯШċŰĬШƚƣċĤŔũŔƚĲĬШ
ĦŸŰĬĲŰƚċƣĲƚШƽċƚШÖÉҘΟΤΦЯΜΣΣЯΜΤΜЮΦΤċƚШŸŉШƣőĲШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠЮШÑőŔƚШƖĲƓƖĲƚĲŰƣƚШċШ
ΝΞЮΜΣШƓĲƖĦĲŰƣШŔŰĦƖĲċƚĲШŸƻĲƖШƣőĲШΞΜΞΟШŸƨƣƣƨƖŰШŸŉШÖÉҘΟΟΥЯΞΣΜЯΤΞΟЮΡΥЮШ ƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΞΟЯШ
ƣőĲШŔŰƻŸŔĦĲШƻċũƨĲШŉŸƖШƣőĲШƚċũĲШŸŉШƚƣċĤŔũŔƚĲĬШĦŸŰĬĲŰƚċƣĲƚШƖĲĦŸƖĬĲĬШƣőĲШőŔŊőĲƚƣШŊƖŸƽƣőШƖċƣĲШŸŉШ
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ΞΜΟЮΞΠШƓĲƖĦĲŰƣЯШŉƖŸůШÖÉҘΣЯΠΤΞЯΣΣΟЮΠΝŔŰШΞΜΞΟШƣŸШÖÉҘΝΦЯΣΞΤЯΤΤΟЮΞΞШŔŰШΞΜΞΠЮШÑőŔƚШƽċƚШ
ŉŸũũŸƽĲĬШĤǃШƣőĲШŔŰƻŸŔĦĲШƻċũƨĲШŉŸƖШƣőĲШƚċũĲШŸŉШũĲċŰШŊċƚЯШŔŰĦƖĲċƚŔŰŊШĤǃШΝΟЮΝΟШƓĲƖĦĲŰƣЯШŉƖŸůШ
ÖÉҘΞΜΟЯΣΠΠЯΟΟΠЮΝΝШŔŰШ ΞΜΞΟШ ƣŸШ ÖÉҘΞΟΜЯΟΥΠЯΦΦΡЮΠΦШŔŰШ ΞΜΞΠЮШ ÑőĲШ ŔŰƻŸŔĦĲШ ƻċũƨĲШ ŸŉШ ŊċƚШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШŔůƓƖŸƻĲĬШŉƖŸůШÖÉҘΥΜЯΣΡΥЯΝΜΠЮΥΜŔŰШΞΜΞΟШƣŸШÖÉҘΥΣЯΝΤΝЯΜΟΥЮΜΣШŔŰШΞΜΞΠЯШ
ƖĲƓƖĲƚĲŰƣŔŰŊШċŰШŔŰĦƖĲċƚĲШŸŉШΣЮΥΟШƓĲƖĦĲŰƣЮ 

Ш  
Figure 23: Comparison of Invoice Values of Processed Derivatives for 2023 and 2024 

ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣШĤċƚĲĬШŸŰШ] ]9ШĬċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠЮ 
 
ÑőĲШƣŸƣċũШƖĲĦĲŔƓƣƚШŉƖŸůШƣőĲШƚċũĲШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШŸŉШŊċƚШĬĲƖŔƻċƣŔƻĲƚШĤǃШ] ]x9ШŸƨƣШŸŉШŔƣƚШ
ŔŰƻŸŔĦĲШ ƻċũƨĲШ ƽċƚШ ÖÉҘΟΤΝЯΠΞΤЯΟΟΟЮΦΦШċƣШ ƣőĲШ ĲŰĬШ ŸŉШ ΞΜΞΠШ ċƚШ ĦŸůƓċƖĲĬШ ƣŸШ
ÖÉҘΞΤΝЯΠΦΟЯΟΣΡЮΣΞШŔŰШΞΜΞΟЯШƖĲƓƖĲƚĲŰƣŔŰŊШċŰШŔŰĦƖĲůĲŰƣШŸŉШΟΣЮΥΝШƓĲƖĦĲŰƣЮШÑőĲШƓċǃůĲŰƣƚШƣŸШ
] ]x9ШŔŰШΞΜΞΠШƖĲƓƖĲƚĲŰƣШΦΤЮΦΥШƓĲƖĦĲŰƣШŸŉШŔƣƚШƣŸƣċũШŔŰƻŸŔĦĲШƻċũƨĲЯШƽőŔĦőШŔƚШċШůċƖťĲĬШ
ŔůƓƖŸƻĲůĲŰƣШŸƻĲƖШƣőĲШŸƨƣƣƨƖŰШŸŉШΥΜЮΞΣШƓĲƖĦĲŰƣШƖĲĦŸƖĬĲĬШŔŰШƣőĲШƚċůĲШƓĲƖŔŸĬШŔŰШΞΜΞΟЮШìŔƣőШċШ
ũĲŊċĦǃШĬĲĤƣШŸŉШÖÉҘΦΡΟЯΦΝΜЯΦΥΥЮΣΝШċƣШƣőĲШĤĲŊŔŰŰŔŰŊШŸŉШΞΜΞΠШċŰĬШŸƨƣƚƣċŰĬŔŰŊШƓċǃůĲŰƣƚШŸŉШ
ÖÉҘΤЯΣΟΥЯΤΟΣЮΦΥШċƚШ ċƣШ ?ĲĦĲůĤĲƖШ ΞΜΞΠЯШ ] ]x9ќƚШ ƖĲĦĲŔƻċĤũĲƚШ ŔŰĦƖĲċƚĲĬШ ƣŸШ
ÖÉҘΦΣΝЯΡΠΦЯΤΞΡЮΡΦШċƣШƣőĲШĲŰĬШŸŉШƣőĲШƚċůĲШƓĲƖŔŸĬЮ 
ШШ 
ÉŔůŔũċƖШƣŸШƓƖĲƻŔŸƨƚШǃĲċƖƚЯШƣőĲШƚċũĲШŸŉШũĲċŰШŊċƚШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШƣőĲШũċƖŊĲƚƣШƚŸƨƖĦĲШŸŉШŔŰĦŸůĲШ
ŉŸƖШ] ]x9ШŔŰШƣĲƖůƚШŸŉШŔŰƻŸŔĦĲĬШċůŸƨŰƣƚЮШfƣШċĦĦŸƨŰƣĲĬШŉŸƖШΣΜЮΤΦШƓĲƖĦĲŰƣШŸŉШƣőĲШ9ŸůƓċŰǃќƚШ
ŔŰƻŸŔĦĲШƻċũƨĲШŔŰШΞΜΞΠЮШÑőŔƚШŔƚШŉŸũũŸƽĲĬШĤǃШƖĲƻĲŰƨĲШŉƖŸůШŊċƚШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШċƚШƽĲũũШċƚШxÂ]Ш
ċŰĬШƚƣċĤŔũŔƚĲĬШĦŸŰĬĲŰƚċƣĲƚЯШƽŔƣőШƖĲƚƓĲĦƣŔƻĲШƚőċƖĲƚШŸŉШΞΞЮΤΠШƓĲƖĦĲŰƣЯШΝΝЮΞΦШƓĲƖĦĲŰƣЯШċŰĬШ
ΡЮΝΥШƓĲƖĦĲŰƣШċƚШŸŉШƣőĲШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠЯШċƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΞΠЮ 
Ш 
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Figure 24:  Comparison of Contribution of Product/Service to Invoice Value for 2023 and 
2024 

ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣШĤċƚĲĬШŸŰШ] ]x9ШĬċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠЮ 
 
ШƚƨůůċƖǃШŸŉШ] ]x9ќƚШΞΜΞΠШƖĲĦĲŔƓƣƚШċŰĬШƖĲĦĲŔƻċĤũĲƚШŔƚШƚőŸƽŰШŔŰШÑċĤũĲШΠΣЮ 

 

Table 46: Summary of Receipts and Outstanding Receivables (Jan - December 2024) 

9ŸůƓċŰǃ 
ÂƖŸĬƨĦƣШ
ÉŸũĬ 

éŸũƨůĲƚШШШШШШШШШШШ
~Ñо~~7ƣ
ƨ 

ůŸƨŰƣШ
fŰƻŸŔĦĲĬШШШШШШШШШШШШШШШ
ÖÉҘ 

ÂċǃůĲŰƣШ
ÅĲĦĲŔƻĲĬШШШШШШШШШ
ÖÉҘ 

ÂċǃůĲŰƣШ
§ƨƣƚƣċŰĬŔŰŊШШШШШШШШШШШ
ÖÉҘ 

§ƓĲŰŔŰŊШ7ċũċŰĦĲ         
ΦΡΟЯΦΝΜЯΦΥΥЮ

ΣΝ 

Ш~ċƖċŰƣőċШ§ŔũШ 
ÉƣċĤŔũŔǍĲĬШ
9ŸŰĬĲŰƚċƣĲ
ƚ 

ШШШШШШШШШШШ
ΞΥЯΠΟΡЮΣΜШ 

ШШШШШШ
ΝΟЯΡΝΤЯΟΤΞ
ЮΤΟШ 

ШШШШШШШШШ
ΝΞЯΞΞΤЯΞΥΟЮΟ
ΤШ 

ШШШШШШШШШШ
ΝЯΞΦΜЯΜΥΦЮΟΣШ 

~ĲĬШÂĲƣƖŸũĲƨů 
ÉƣċĤŔũŔǍĲĬШ
9ŸŰĬĲŰƚċƣĲ
ƚ 

ШШШШШШШШШШШШШ
ΝЯΟΥΣЮΠΜШ 

ШШШШШШШШШШШ
ΣΡΟЯΠΦΜЮΡΥШ 

ШШШШШШШШШШШШШШ
ΣΣΠЯΤΝΝЮΣΠШ 

ШШШШШШШШШШШШШШ
ыΝΝЯΞΞΝЮΜΣь 

EƻĲƖƚƣŸŰĲ 
ÉƣċĤŔũŔǍĲĬШ
9ŸŰĬĲŰƚċƣĲ
ƚ     
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ШШШШШШШШШШШШШШ
ыΠΥЯΥΣΝЮΠΜь 
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?ŸůĲ 
ÉƣċĤŔũŔǍĲĬШ
9ŸŰĬĲŰƚċƣĲ
ƚ     

ШШШШШШШШШШШШШШШ
ΠΜЯΝΞΞЮΥΝШ 

ШШШШШШШШШШШШШШ
ыΠΜЯΝΞΞЮΥΝь 

cċƚť 
ÉƣċĤŔũŔǍĲĬШ
9ŸŰĬĲŰƚċƣĲ
ƚ     

ШШШШШШШШШШШШШШШ
ΝΣЯΤΣΥЮΦΟШ 

ШШШШШШШШШШШШШШ
ыΝΣЯΤΣΥЮΦΟь 

§Ŕũ9ŸƖƓШEŰĲƖŊŔċШxƣĬ 
ÉƣċĤŔũŔǍĲĬШ
9ŸŰĬĲŰƚċƣĲ
ƚ 

ШШШШШШШШШШШШШ
ΦЯΤΥΥЮΦΞШ 

ШШШШШШШШ
ΡЯΟΞΜЯΞΡΣЮ
ΜΟШ 

ШШШШШШШШШШШ
ΡЯΞΝΞЯΡΜΜЮΦΥШ 

ШШШШШШШШШШШШШ
ΝΜΤЯΤΡΡЮΜΡШ 

9ŸůċŰĬċШEŰĲƖŊǃШxƣĬ 
ÉƣċĤŔũŔǍĲĬШ
9ŸŰĬĲŰƚċƣĲ
ƚ 

ШШШШШШШШШШШШШШШ
ΟΜΜЮΜΜШ 

ШШШШШШШШШШШ
ΝΟΣЯΣΡΟЮΦΜШ   

ШШШШШШШШШШШШШ
ΝΟΣЯΣΡΟЮΦΜШ 

ÑĲůċШ§ŔũШÅĲǯŰĲƖǃ 
ÉƣċĤŔũŔǍĲĬШ
9ŸŰĬĲŰƚċƣĲ
ƚ     

ШШШШШШШШШШШ
ΝЯΝΝΤЯΣΦΣЮΤΝШ 

ШШШШШШШШШ
ыΝЯΝΝΤЯΣΦΣЮΤΝ
ь 

9ŸŰƣŔŰĲŰƣċũШ 7ũƨĲШ
fŰƻĲƚƣůĲŰƣ 

ÖƚĲШ ŸŉШ
 ŔƣƖŸŊĲŰШ
ÑƖƨĦťƚ   

ШШШШШШШШШШШШШ
ΝΡЯΜΥΜЮΜΜШ   

ШШШШШШШШШШШШШШШ
ΝΡЯΜΥΜЮΜΜШ 

ÉċŊĲШ ?ŔƚƣƖŔĤƨƣŔŸŰШ xƣĬШ
ыÉċŊĲШÂĲƣƖŸũĲƨůь 

xÂ] ШШШШШШШШШШШ
ΦΜЯΞΠΦЮΞΥШ 

ШШШШШШ
ΠΞЯΤΥΟЯΦΥΦ
ЮΜΡШ 

ШШШШШШШШШ
ΠΝЯΜΦΥЯΤΡΤЮΞ
ΡШ 

ШШШШШШШШШШ
ΝЯΣΥΡЯΞΟΝЮΤΦШ 

éÅ xĲċŰШ]ċƚШ 
ШШШШ
ΞΟЯΞΜΡЯΝΝ
ΟЮΥΤШ 

ШШШШШ
ΝΥΜЯΟΣΝЯΜΝ
ΤЮΜΠШ 

ШШШШШШШ
ΝΦΝЯΝΡΥЯΜΜΥЮ
ΠΞШ 

ШШШШШШШ
ыΝΜЯΤΦΣЯΦΦΝЮΟ
Υь 

ìċŰŊuċŰŊШ ]őЮШ
9ĲƖċůŔĦШxƣĬ 

xĲċŰШ]ċƚШ 
ШШШШШШ
ΟЯΡΞΤЯΜΣΥЮ
ΥΜШ 

ШШШШШШ
ΝΠЯΦΠΡЯΣΞΠ
ЮΟΣШ 

ШШШШШШШШШ
ΝΣЯΞΤΜЯΜΜΡЮΤ
ΡШ 

ШШШШШШШШШ
ыΝЯΟΞΠЯΟΥΝЮΟΥ
ь 

uĲĬċШ]őЮШ9ĲƖċůŔĦШxƣĬШ
ыÑƽǃŉŸƖĬь 

xĲċŰШ]ċƚШ 
ШШШШШШ
ΣЯΝΤΝЯΜΠΟЮ
ΞΞ 

ШШШШШШ
ΞΥЯΥΤΦЯΤΠΤ
ЮΜΜШ 

ШШШШШШШШШ
ΟΜЯΝΟΟЯΤΥΡЮΝ
ΡШ 

ШШШШШШШШШ
ыΝЯΞΡΠЯΜΟΥЮΝΡ
ь 

sŔŰƣċŸ xĲċŰШ]ċƚШ 
ШШШШШШШШШШШ
ΣΠЯΦΡΥЮΟΞШ 

ШШШШШШШШШШШ
ΞΤΞЯΥΞΠЮΦΡШ 

ШШШШШШШШШШШШШШ
ΝΦΤЯΥΝΤЮΥΜШ 

ШШШШШШШШШШШШШШШ
ΤΡЯΜΜΤЮΝΣШ 
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ÉĲŰƣƨŸШ9ĲƖċůŔĦƚ xĲċŰШ]ċƚШ 
ШШШШШШ
ΝЯΟΣΝЯΥΟΝЮ
ΡΣШ 

ШШШШШШШШ
ΝЯΜΡΤЯΦΤΣЮ
ΝΟШ12 

ШШШШШШШШШШШ
ΝЯΜΡΤЯΦΤΣЮΝΟШ ШШШШШШШШШШШШШШШШШШШШШШШШШШрШШШ 

ÉĲŰƣƨŸШ§ŔũШÅĲǯŰĲƖǃ xĲċŰШ]ċƚШ 
ШШШШШШШШШ
ΡΤΝЯΣΝΟЮΟ
ΡШ 

ШШШШШШШШ
ΠЯΠΟΝЯΥΠΡЮ
ΞΝШ 

ШШШШШШШШШШШ
ΡЯΜΟΣЯΞΥΣЮΤΦШ 

ШШШШШШШШШШШШ
ыΣΜΠЯΠΠΝЮΡΥь 

~ċƖĦŸƓŸũŸ xĲċŰШ]ċƚШ 
ШШШШШШШШШ
ΝΞΤЯΝΦΦЮΜ
ΟШ 

ШШШШШШШШШШШ
ΡΟΠЯΞΟΡЮΦΞШ 

ШШШШШШШШШШШШШШ
ΡΟΠЯΞΟΡЮΦΞШ 

ШШШШШШШШШШШШШШШШШШШШШШШ
ΜЮΜΜШ 

] Â9Ш ы§9ÑÂШ
ÑƖċŰƚƓŸƖƣċƣŔŸŰШ
ÉĲƖƻŔĦĲь 

xĲċŰШ]ċƚШ 
ШШШШ
ΦΞЯΞΣΤЯΝΡ
ΥЮΞΟШ 

ШШШШШШ
ΥΠЯΤΦΟЯΡΝΥ
ЮΠΞШ 

ШШШШШШШШШ
ΣΣЯΣΝΞЯΡΝΠЮΦ
ΟШ 

ШШШШШШШШШ
ΝΥЯΝΥΝЯΜΜΟЮΠΦШ 

] Â9ШsƨĤŔũĲĲ xĲċŰШ]ċƚШ 
ШШШШШШШШШ
ΟΤΦЯΞΞΠЮΠ
ΠШ 

ШШШШШШШШ
ΝЯΟΣΞЯΠΟΦЮ
ΣΡШ ШШШШШШШШШШШШШШШШШШШШШШШШШШШрШШШ 

ШШШШШШШШШШ
ΝЯΟΣΞЯΠΟΦЮΣΡШ 

Ñ§Ñ xШ   
ШШШШШ
ΟΤΦЯΜΣΣЯΜΤ
ΜЮΦΣШ 

ШШШШШШШ
ΟΤΝЯΠΞΤЯΟΟΟЮ
ΦΦШ 

ШШШШШШШ
ΦΣΝЯΡΠΦЯΤΞΡЮ
ΡΦШ 

 
ÉŸƨƖĦĲжЮ] ]x9еЮ?ĲĦĲůĤĲƖЮΥΣΥΧд 

ΝΜЮΡ ÉċũĲШŸŉШÂƖŸĦĲƚƚĲĬШ?ĲƖŔƻċƣŔƻĲƚ 

fŰШ ΞΜΞΠЯШ ƣőĲШ ŔŰƻŸŔĦĲĬШ ƻċũƨĲШ ŸŉШ ƓƖŸĦĲƚƚĲĬШ ĬĲƖŔƻċƣŔƻĲƚШ ƓƖŸĬƨĦĲĬШ ĤǃШ ] ]x9Ш ƽċƚШ ÖÉҘШ
ΞΦΞЯΤΦΣЯΤΡΤЮΤΣЮШÑőŔƚШĦŸůƓƖŔƚĲĬШƚċũĲƚШŸŉШΠΝЯΞΝΞЮΟΠШ~ÑШŸŉШƚƣċĤŔũŔƚĲĬШĦŸŰĬĲŰƚċƣĲƚЯШΦΜЯΞΠΦЮΞΥШ
~ÑШŸŉШxÂ]ЯШċŰĬШΟΡЯΜΞΥЯΥΞΥЮΝΠШ~~7ƣƨШŸŉШũĲċŰШŊċƚЮШfŰШΞΜΞΟЯШƣőĲШŔŰƻŸŔĦĲĬШƻċũƨĲШŸŉШƓƖŸĦĲƚƚĲĬШ
ĬĲƖŔƻċƣŔƻĲƚШƓƖŸĬƨĦĲĬШĤǃШ] ]x9ШƽċƚШÖÉҘΞΡΠЯΦΜΥЯΣΜΤЮΦΝШŉƖŸůШƣőĲШƚċũĲШŸŉШΝΠЯΜΜΡЮΤΤШ~ÑШŸŉШ
ƚƣċĤŔũŔƚĲĬШĦŸŰĬĲŰƚċƣĲƚЯШΦΡЯΣΜΡЮΡΟШ~ÑШŸŉШxÂ]ЯШċŰĬШΟΥЯΞΣΤЯΡΥΣЮΞΥШ~~7ƣƨШŸŉШũĲċŰШŊċƚЮШfŰШ
ċĬĬŔƣŔŸŰЯШ] ]x9ШƣƖċŰƚƓŸƖƣĲĬШΦΞЯΣΠΣЯΟΥΞЮΣΦШ~~7ƣƨШŸŉШũĲċŰШŊċƚШċƣШċŰШŔŰƻŸŔĦĲĬШƻċũƨĲШŸŉШÖÉҘШ
ΥΣЯΝΡΡЯΦΡΥЮΜΣШċŰĬШŔŰƻŸŔĦĲĬШÖÉҘΝΡЯΜΥΜЮΜΜШƣŸШ9ŸŰƣŔŰĲŰƣċũШ7ũƨĲШfŰƻĲƚƣůĲŰƣƚШŉŸƖШƣőĲШƖĲŰƣċũШŸŉШ
] 9x9ќƚШ ŔƣƖŸŊĲŰШÑƖƨĦťƚШŔŰШΞΜΞΠЮШÑőĲШĦŸůƓċƖċĤũĲШƣƖċŰƚƓŸƖƣĲĬШƻŸũƨůĲƚШŔŰШΞΜΞΟШƽĲƖĲШ
ΤΦЯΣΥΦЯΜΞΟЮΠΟШ~~7ƣƨШŸŉШxĲċŰШ]ċƚШċŰĬШΣЯΡΡΥЮΤΣШ~ÑШŸŉШ9ŸŰĬĲŰƚċƣĲƚШċƣШċŰШŔŰƻŸŔĦĲĬШƻċũƨĲШŸŉШ
ÖÉҘΥΟЯΟΡΞЯΝΝΡЮΣΤШыÖÉҘΥΜЯΣΡΥЯΝΜΠЮΥΝШċŰĬШÖÉҘΞЯΣΦΠЯΜΝΜЮΥΣЯШƖĲƚƓĲĦƣŔƻĲũǃьЮШÑőĲШƚƨůШŸŉШƣőĲШ
ŔŰƻŸŔĦĲĬШ ƻċũƨĲƚШ ŸŉШ ƚċũĲƚШ ŉƖŸůШ ĬĲƖŔƻċƣŔƻĲШ ƓƖŸĬƨĦƣƚШ ċŰĬШ ŊċƚШ ƣƖċŰƚƓŸƖƣċƣŔŸŰШ ƽċƚШ

 
12

 According to GNGLC, this includes a December 2023 invoice for Sentuo Ceramics. This invoice was 

delayed and issued in the current reporting period (2024) as a result of delay in confirmation of 

requisite information for invoicing.  
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ÖÉҘΟΤΥЯΦΣΤЯΤΦΡЮΥΞШċƣШƣőĲШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠШċŰĬШÖÉҘΟΟΥЯΞΣΜЯΤΞΟЮΡΥШŔŰШƣőĲШƚċůĲШ
ƓĲƖŔŸĬШŔŰШΞΜΞΟЯШƖĲƓƖĲƚĲŰƣŔŰŊШċШŊƖŸƽƣőШƖċƣĲШŸŉШΝΞЮΜΟШƓĲƖĦĲŰƣЮШШШШШШШ 
 

ΝΜЮΡЮΝ xĲċŰШ]ċƚ 

] ]x9ШĬĲƖŔƻĲƚШƖĲƻĲŰƨĲШŉƖŸůШƣőĲШƚċũĲШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШŸŉШũĲċŰШŊċƚЮШfŰШΞΜΞΠЯШƣőĲШƣŸƣċũШ
ƻŸũƨůĲШŸŉШũĲċŰШŊċƚШƚŸũĬШċŰĬШƣƖċŰƚƓŸƖƣĲĬШƽċƚШΝΞΤЯΣΤΡЯΞΝΜЮΥΟШ~~7ƣƨШыƚĲĲШƓƓĲŰĬŔǂШ[ьШċƚШ
ĦŸůƓċƖĲĬШ ƣŸШ ΝΝΤЯΦΡΣЯΣΜΦЮΤΝШ~~7ƣƨШ ŔŰШ ΞΜΞΟЮШ ÑőĲШƣŸƣċũШƖĲƻĲŰƨĲШ ƖĲċũŔƚĲĬШ ŉƖŸůШ ƣőĲƚĲШ
ƣƖċŰƚċĦƣŔŸŰƚШƽċƚШÖÉҘΟΝΣЯΡΠΜЯΦΡΟЮΡΡШŔŰШΞΜΞΠШċŰĬШÖÉҘΞΥΠЯΞΤΟЯΡΝΟЮΡΞШŔŰШΞΜΞΟШƖĲƚƓĲĦƣŔƻĲũǃЮШ
§ŰШċШǃĲċƖрŸŰрǃĲċƖШĤċƚŔƚЯШƣőĲШƣŸƣċũШƻŸũƨůĲШŸŉШũĲċŰШŊċƚШƚŸũĬШċŰĬШƣƖċŰƚƓŸƖƣĲĬШƖŸƚĲШĤǃШΥЮΞΠШ
ƓĲƖĦĲŰƣШƽőŔũĲШƣőĲШċƚƚŸĦŔċƣĲĬШƖĲċũŔƚĲĬШƖĲƻĲŰƨĲШŊƖĲƽШĤǃШΠΣЮΜΥШƓĲƖĦĲŰƣЮ 
 
ÑőĲШƻŸũƨůĲШŸŉШũĲċŰШŊċƚШƚŸũĬШĤǃШ] ]x9ШƣŸШƻċƖŔŸƨƚШŸǭрƣċťĲƖƚШыĲǂĦũƨĬŔŰŊШƣƖċŰƚƓŸƖƣċƣŔŸŰьШƽċƚШШ
ΟΡЯΜΞΥЯΥΞΥЮΝΠШ~~7ƣƨШŔŰШΞΜΞΠШċƚШċŊċŔŰƚƣШΟΥЯΞΣΤЯΡΥΣЮΞΥШ~~7ƣƨШŔŰШΞΜΞΟЮШÑőŔƚШƣƖċŰƚũċƣĲƚШŔŰƣŸШ
ċШΥЮΠΣШƓĲƖĦĲŰƣШŔŰĦƖĲċƚĲШŔŰШƣőĲШƻŸũƨůĲƚШŸŉШũĲċŰШŊċƚШƚŸũĬШĦŸůƓċƖĲĬШƣŸШƣőĲШƚċůĲШƓĲƖŔŸĬШŔŰШ
ΞΜΞΟЮ 
 
ũũШŸǭрƣċťĲƖƚШƽŔƣŰĲƚƚĲĬШǃĲċƖрŸŰрǃĲċƖШŔŰĦƖĲċƚĲƚШŔŰШƣőĲШƻŸũƨůĲШŸŉШũĲċŰШŊċƚШƓƨƖĦőċƚĲĬШŉƖŸůШ
] ]x9ЯШƽŔƣőШÉĲŰƣƨŸШ§ŔũШÅĲǯŰĲƖǃШƖĲĦŸƖĬŔŰŊШƣőĲШőŔŊőĲƚƣШŊƖŸƽƣőШŸƨƣƣƨƖŰШŸŉШΞΠΟЮΞΦШƓĲƖĦĲŰƣЮШ
ÑőĲШƻŸũƨůĲƚШŸŉШũĲċŰШŊċƚШƚŸũĬШĤǃШ] ]x9ШƣŸШŔƣƚШƖĲƚƓĲĦƣŔƻĲШĦũŔĲŰƣƚШċŰĬШƣőĲŔƖШĦŸƖŸũũċƖǃШŊƖŸƽƣőШ
ƖċƣĲƚШċƖĲШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΞΡЮ 
 

 
Figure 25:  Volume of Lean Gas Sold by GNGLC to Off-takers for 2023 and 2024 

ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣЯШĤċƚĲĬШŸŰШ] ]9ШĬċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠЮ 
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ÑőĲШéŸũƣċШÅŔƻĲƖШ ƨƣőŸƖŔƣǃШыéÅ ьШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШƣőĲШĬŸůŔŰċŰƣШĦũŔĲŰƣШŸŉШ] ]x9ЮШfƣƚШƚőċƖĲШŔŰШ
ƣőĲШƣŸƣċũШƻŸũƨůĲШŸŉШũĲċŰШŊċƚШƚŸũĬШŔůƓƖŸƻĲĬШŉƖŸůШΡΡЮΜΠШƓĲƖĦĲŰƣШŔŰШΞΜΞΟШƣŸШΣΣЮΞΡШƓĲƖĦĲŰƣШŔŰШ
ΞΜΞΠЮШÑőŔƚШŔƚШŉŸũũŸƽĲĬШĤǃШuĲĬċШ]őЮШ9ĲƖċůŔĦШxŔůŔƣĲĬЯШìċŰŊťċŰŊШ]őЮШ9ĲƖċůŔĦШxŔůŔƣĲĬЯШċŰĬШ
ÉĲŰƣƨŸШ9ĲƖċůŔĦƚШƽŔƣőШƚőċƖĲƚШŸŉШΝΝЮΜΞШƓĲƖĦĲŰƣЯШΦЮΥΡШƓĲƖĦĲŰƣЯШċŰĬШΠЮΞΡШƓĲƖĦĲŰƣШŔŰШΞΜΞΠЯШ
ƖĲƚƓĲĦƣŔƻĲũǃЮШÑőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШƚőċƖĲШŔŰШƣőĲШƚċůĲШƓĲƖŔŸĬШŔŰШΞΜΞΟШƽċƚШΥЮΟΟШƓĲƖĦĲŰƣЯШΝΟЮΞΣШ
ƓĲƖĦĲŰƣЯШċŰĬШΟЮΞΦШƓĲƖĦĲŰƣЮШÑőĲШƚőċƖĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШċũũШĦƨƚƣŸůĲƖƚШŔŰШΞΜΞΠШċŰĬШΞΜΞΟШŔƚШ
ĬĲƓŔĦƣĲĬШŔŰШ[ŔŊƨƖĲШΞΣЮШШ  
 

 

Figure 26: Share of Client in Total Volume of Lean Gas Sold by GNGLC in 2023 and 2024  

 

ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣШĤċƚĲĬШŸŰШ] ]x9ШĬċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠЮ 
 
fŰШƣĲƖůƚШŸŉШƖĲƻĲŰƨĲЯШ] ]x9ќƚШƖĲĦĲŔƓƣƚШŉƖŸůШƣőĲШƚċũĲШŸŉШũĲċŰШŊċƚШыĲǂĦũƨĬŔŰŊШƣƖċŰƚƓŸƖƣċƣŔŸŰьШ
ƽċƚШÖÉҘШΞΠΠЯΟΥΥЯΝΝΡЮΦΣШċƚШċƣШƣőĲШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠШƖĲũċƣŔƻĲШƣŸШÖÉҘΝΣΟЯΡΡΜЯΟΜΡЮΞΜШċƚШ
ċƣШƣőĲШĲŰĬШŸŉШΞΜΞΟШċƚШĬĲƓŔĦƣĲĬШŔŰШ[ŔŊƨƖĲШΞΤEƖƖŸƖгШÅĲŉĲƖĲŰĦĲШƚŸƨƖĦĲШŰŸƣШŉŸƨŰĬЮЮШÑőŔƚШ
ƖĲƓƖĲƚĲŰƣƚШċШΠΦЮΠΟШƓĲƖĦĲŰƣШŊƖŸƽƣőШŔŰШƣŸƣċũШƖĲƻĲŰƨĲШŉƖŸůШƣőĲШƚċũĲШŸŉШũĲċŰШŊċƚЮ 
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ШШ  

Figure 27: Total Revenue Realised by GNGLC for Lean Gas Delivered to Clients (Excluding 
Transportation) in 2023 and 2024 

ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣШĤċƚĲĬШŸŰШ] ]9ШĬċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠЮ 
 
ÑőĲШƣċƖŔǭƚШŸŰШ ũĲċŰШ ŊċƚШƚƣŸŸĬШ ċƣШÖÉҘΤЮΣΠΞΣо~~7ƣƨЯШ ÖÉҘΥЮΜΠΞΞШ о~~7ƣƨШ ċŰĬШ
ÖÉҘΤЮΥΟΣΥо~~7ƣƨШŔŰШǯƖƚƣШƣőƖĲĲШыΟьШƕƨċƖƣĲƖƚШŸŉШΞΜΞΠЮШÑċƖŔǭƚШŉŸƖШéÅ ЯШìċŰŊťċŰŊЯШuĲĬċЯШċŰĬШ
ÉĲŰƣƨŸШÅĲǯŰĲƖǃШƽĲƖĲШŔŰƻŸŔĦĲĬШċƣШƣőĲШìĲŔŊőƣĲĬШ ƻĲƖċŊĲШ9ŸƚƣШŸŉШ]ċƚШыì 9§]ьЮШcŸƽĲƻĲƖЯШƣőĲШ
ċĦƣƨċũШƣċƖŔǭШƓċŔĬШĤǃШŸƣőĲƖШũĲċŰШŊċƚШŸǭƣċťĲƖƚШƽċƚШũŸƽĲƖШƣőċŰШƣőĲШì 9§]ЮШfŰШċŰШŔŰƚƣċŰĦĲЯШ
ÉĲŰƣƨŸШ9ĲƖċůŔĦƚШƓċŔĬШċШƣċƖŔǭШŸŉШÖÉҘΜЮΤΥΜΟо~~7ƣƨЯШƖĲƓƖĲƚĲŰƣŔŰŊШċШΦΜЮΟΜШĬĲƻŔċƣŔŸŰШŉƖŸůШƣőĲШ
ΞΜΞΠШÉĲĦŸŰĬШÄƨċƖƣĲƖШì 9§]ШŸŉШÖÉҘΥЮΜΠΞΞо~~7ƣƨЮ 
 
fŰШΞΜΞΠЯШƣőĲШƻŸũƨůĲШŸŉШƣƖċŰƚƓŸƖƣĲĬШũĲċŰШŊċƚШĬĲũŔƻĲƖĲĬШĤǃШ] ]x9ШƽċƚШΦΞЯΣΠΣЯΟΥΞЮΣΦШ~~7ƣƨШ
ƖĲũċƣŔƻĲШƣŸШΤΦЯΣΥΦЯΜΞΟЮΠΟШ~~7ƣƨШŔŰШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШƓĲƖŔŸĬШŔŰШΞΜΞΟЯШƖĲƓƖĲƚĲŰƣŔŰŊШċŰШ
ŔŰĦƖĲċƚĲШŸŉШΝΣЮΞΣШƓĲƖĦĲŰƣЮШÅĲƻĲŰƨĲШŉƖŸůШŊċƚШƣƖċŰƚůŔƚƚŔŸŰШƚĲƖƻŔĦĲƚШċũƚŸШŔŰĦƖĲċƚĲĬШĤǃШΟΠЮΦΥШ
ƓĲƖĦĲŰƣШŉƖŸůШÖÉҘΠΦЯΟΠΥЯΟΜΠЮΥΥШŔŰШΞΜΞΟШƣŸШÖÉҘΣΣЯΣΝΞЯΡΝΠЮΦΟШŔŰШΞΜΞΠЮШÑőĲШŔŰĦƖĲċƚĲШŔŰШ
ƖĲƻĲŰƨĲШƽċƚШũċƖŊĲũǃШċƣƣƖŔĤƨƣċĤũĲШƣŸШƣőĲШƖŔƚĲШŔŰШƣőĲШƻŸũƨůĲШŸŉШŊċƚШĬĲũŔƻĲƖĲĬШċƚШƣőĲШƣċƖŔǭƚШŉŸƖШ
ŊċƚШƣƖċŰƚƓŸƖƣċƣŔŸŰШыÉċŰťŸŉċШрШÖÉҘΜЮΦΝΦΜо~~7ƣƨШċŰĬШsƨĤŔũĲĲШрШÖÉҘΟЮΡΦΞΤо~~7ƣƨьШŔŰШΞΜΞΠШ
ƽĲƖĲШĲŔƣőĲƖШĲƕƨċũШƣŸШ ŸƖШũŸƽĲƖШƣőċŰШƣőĲШĲƕƨŔƻċũĲŰƣШƖċƣĲƚШŔŰШ ΞΜΞΟШыÉċŰťŸŉċШрШĤĲƣƽĲĲŰШ
ÖÉҘΜЮΦΝΦΜо~~7ƣƨШ ċŰĬШ ÖÉҘΝЮΜΜΠΦо~~7ƣƨбШ sƨĤŔũĲĲШтШĤĲƣƽĲĲŰШ ÖÉҘΟЮΡΦΞΤШċŰĬШ
ÖÉҘΠЮΡΤΤΤо~~7ƣƨьЮ 
 
[ŸƖШƣőĲШƓĲƖŔŸĬШƨŰĬĲƖШƖĲƻŔĲƽЯШƣőĲШƻŸũƨůĲШŸŉШũĲċŰШŊċƚШƣƖċŰƚƓŸƖƣĲĬШƖĲƓƖĲƚĲŰƣĲĬШΤΞЮΡΣШƓĲƖĦĲŰƣШ
ŸŉШƣőĲШƣŸƣċũШƻŸũƨůĲШŸŉШũĲċŰШŊċƚШĬĲũŔƻĲƖĲĬШŔŰШΞΜΞΠЮШÑőĲШĲƕƨŔƻċũĲŰƣШŸƨƣƣƨƖŰШŔŰШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШ
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ƓĲƖŔŸĬШŔŰШΞΜΞΟШƽċƚШΣΤЮΡΣШƓĲƖĦĲŰƣЮШfŰШƣĲƖůƚШŸŉШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣŸƣċũШƖĲƻĲŰƨĲЯШũĲċŰШŊċƚШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШċĦĦŸƨŰƣĲĬШŉŸƖШΞΝЮΠΞШƓĲƖĦĲŰƣШŔŰШΞΜΞΠШċƚШĦŸůƓċƖĲĬШƣŸШΞΠЮΝΟШƓĲƖĦĲŰƣШŔŰШΞΜΞΟЮШ 
 
 

ΝΜЮΡЮΞ xŔƕƨŔǯĲĬШÂĲƣƖŸũĲƨůШ]ċƚ 

ÑőĲШƻŸũƨůĲШŸŉШxŔƕƨŔǯĲĬШÂĲƣƖŸũĲƨůШ]ċƚШыxÂ]ьШƚŸũĬШĤǃШ] ]x9ШŉƖŸůШsċŰƨċƖǃШƣŸШ?ĲĦĲůĤĲƖШ
ΞΜΞΠШƽċƚШΦΜЯΞΠΦЮΞΤШ~ÑШыƚĲĲШƓƓĲŰĬŔǂШ]ШƖĲũċƣŔƻĲШƣŸШΦΡЯΣΜΡЮΡΟШ~ÑШŔŰШƣőĲШƚċůĲШƓĲƖŔŸĬШŔŰШΞΜΞΟЮШ
ÑőŔƚШƣƖċŰƚũċƣĲƚШŔŰƣŸШċШΡЮΣШƓĲƖĦĲŰƣШĬĲĦƖĲċƚĲШŔŰШƣőĲШƻŸũƨůĲƚШŸŉШxÂ]ШƚŸũĬЮШ[ŔŊƨƖĲШΞΥШƚőŸƽƚШƣőĲШ
ůŸŰƣőũǃШƻŸũƨůĲƚШŸŉШxÂ]ШƚŸũĬШĤǃШ] ]x9ШŔŰШΞΜΞΟШċŰĬШΞΜΞΠШċŰĬШƣőĲŔƖШċƚƚŸĦŔċƣĲĬШŊƖŸƽƣőШƖċƣĲƚЮ 

ШШ  
Figure 28:  Comparison of Monthly Volumes of Liquified Petroleum Gas Sold in 2023 and 
2024 

ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣШĤċƚĲĬШŸŰШ] ]x9Ш?ċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠЮ 
 
ũƣőŸƨŊőШƣőĲШċƻĲƖċŊĲШxÂ]ШƓƖŔĦĲШŔŰĦƖĲċƚĲĬШŉƖŸůШÖÉҘΠΤΡЮΦΟо~ÑШŔŰШΞΜΞΟШƣŸШÖÉҘΠΦΠЮΞΥо~ÑШŔŰШ
ΞΜΞΠЯШƣőĲШĬĲĦƖĲċƚĲШŔŰШƣőĲШƻŸũƨůĲШŸŉШxÂ]ШƚŸũĬШǃрŸрǃШШũĲĬШƣŸШċШΞΝЮΞΟШƓĲƖĦĲŰƣШƖĲĬƨĦƣŔŸŰШŔŰШxÂ]Ш
ƖĲƻĲŰƨĲШƖĲċũŔƚĲĬШĤǃШ] ]x9ШыÖÉҘΡΞЯΝΤΟЯΟΦΡЮΞΣШŔŰШΞΜΞΟШƣŸШÖÉҘΠΝЯΜΦΥЯΤΡΤЮΞΡШŔŰШΞΜΞΠьЮШШ
ƓƖŸƻŔĬĲƚШċĬĬŔƣŔŸŰċũШŔŰŉŸƖůċƣŔŸŰШŸŰШ] ]x9ќƚШƚċũĲШŸŉШxÂ]ШŔŰШΞΜΞΠЮ 
 

 

ΝΜЮΡЮΟ 9ŸŰĬĲŰƚċƣĲƚ 

ÑőĲШƻŸũƨůĲШŸŉШĦŸŰĬĲŰƚċƣĲƚШƚŸũĬШĤǃШ] ]x9ШŔŰШΞΜΞΠШƽċƚШΠΝЯΞΝΞЮΟΠШ~ÑЯШƽőŔĦőШƽċƚШΞΞΝЮΥΜШ
ƓĲƖĦĲŰƣШőŔŊőĲƖШƣőċŰШƣőĲШƻŸũƨůĲШŸŉШΝΞЯΥΜΣЮΣΡШ~ÑШƖĲĦŸƖĬĲĬШŔŰШƣőĲШƚċůĲШƓĲƖŔŸĬШŔŰШΞΜΞΟЮШ ƚШ
ĬĲƓŔĦƣĲĬШŔŰШ[ŔŊƨƖĲШΞΦЯШƣőĲШƻŸũƨůĲШŸŉШĦŸŰĬĲŰƚċƣĲƚШƚŸũĬШŔŰШΞΜΞΠШƽċƚШůŸƖĲШƣőċŰШƣőĲШĲƕƨŔƻċũĲŰƣШ
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ƻŸũƨůĲШŔŰШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШƓĲƖŔŸĬШŔŰШΞΜΞΟЮШ[ƨƖƣőĲƖЯШΟЯΠΣΜЮΦΣШ~ÑШŸŉШĦŸŰĬĲŰƚċƣĲƚШƽĲƖĲШƚŸũĬШ
ĤĲƣƽĲĲŰШ§ĦƣŸĤĲƖШƣŸШ?ĲĦĲůĤĲƖШΞΜΞΠШƽőĲƖĲċƚШƣőĲƖĲШƽĲƖĲШŰŸШƚċũĲƚШŸŉШĦŸŰĬĲŰƚċƣĲƚШŉŸƖШƣőĲШ
ƚċůĲШƓĲƖŔŸĬШŔŰШΞΜΞΟЮ 
Ш 

 

Figure 29: Monthly Volume of Condensates Sold in 2023 and 2024 

ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣШĤċƚĲĬШŸŰШ] ]x9Ш?ċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠ 
 
ÑőĲШůċŔŰШŸǭрƣċťĲƖƚШŸŉШƣőĲШĦŸŰĬĲŰƚċƣĲƚШŔŰШΞΜΞΠШƽĲƖĲШ~ċƖċŰċƣőċШ§ŔũЯШ§Ŕũ9ŸƖƓШEŰĲƖŊŔċШxƣĬЮЯШ
~ĲĬШÂĲƣƖŸũĲƨůШċŰĬШ9ŸůċŰĬċШEŰĲƖŊǃШxƣĬШыƚĲĲШƓƓĲŰĬŔǂШcьЮШƽŔƣőШƖĲƚƓĲĦƣŔƻĲШůċƖťĲƣШƚőċƖĲƚШ
ŸŉШΤΝЮΞΡШƓĲƖĦĲŰƣЯШΞΠЮΡΟШƓĲƖĦĲŰƣЯШΟЮΠΤШƓĲƖĦĲŰƣШċŰĬШΜЮΤΡШƓĲƖĦĲŰƣЮШfŰШŰŸůŔŰċũШƣĲƖůƚЯШƣőĲШ
ƻŸũƨůĲШƓƨƖĦőċƚĲĬШĤǃШ~ċƖċŰċƣőċШ§ŔũШƽċƚШΞΥЯΠΟΡЮΣΜШ~ÑШƽőŔũĲШƣőĲШĲƕƨŔƻċũĲŰƣШƻŸũƨůĲƚШŉŸƖШ
§Ŕũ9ŸƖƓШEŰĲƖŊŔċШxƣĬЯШ~ĲĬШÂĲƣƖŸũĲƨůШċŰĬШ9ŸůċŰĬċШEŰĲƖŊǃШxƣĬЮШƽĲƖĲШΦЯΤΥΥЮΦΞШ~ÑЯШΝЯΟΥΣЮΠΜШ
~ÑШċŰĬШΟΜΜЮΜΜШ~ÑЯШƖĲƚƓĲĦƣŔƻĲũǃЮШfŰШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШƓĲƖŔŸĬШŔŰШΞΜΞΟЯШƣőĲШŸǭрƣċťĲƖƚШƽĲƖĲШ
~ċƖċŰċƣőċШ§ŔũЯШéŔőċůċШEŰĲƖŊǃШċŰĬШÑĲůċШ§ŔũШÅĲǯŰĲƖǃЮШ ШĦŸůƓċƖŔƚŸŰШŸŉШƣőĲШŸǭрƣċťĲƖƚШŔŰШƣőĲШ
ƣƽŸШƓĲƖŔŸĬƚШƚőŸƽƚШƣőċƣШŸŰũǃШ~ċƖċŰċƣőċШ§ŔũШĦŸŰƣŔŰƨĲƚШƣŸШƣƖċŰƚċĦƣШƽŔƣőШ] ]x9ЮШ[ƨƖƣőĲƖЯШ~ĲĬШ
ÂĲƣƖŸũĲƨůЯШ§Ŕũ9ŸƖƓШEŰĲƖŊŔċШxƣĬШċƚШƽĲũũШċƚШ9ŸůċŰĬċШEŰĲƖŊǃШxƣĬЮШƽĲƖĲШƣőĲШŰĲƽШŸǭрƣċťĲƖƚШŸŉШ
ĦŸŰĬĲŰƚċƣĲƚШŔŰШΞΜΞΠЮШ 
 
fŰШƣĲƖůƚШŸŉШƖĲƻĲŰƨĲЯШƓƖŸĦĲĲĬƚШŉƖŸůШƣőĲШƚċũĲШŸŉШĦŸŰĬĲŰƚċƣĲƚШƽĲƖĲШÖÉҘΝΦЯΟΞΤЯΦΠΡЮΥΠШċƚШŸŉШ
ĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠШƖĲũċƣŔƻĲШƣŸШÖÉҘΟЯΤΣΣЯΤΡΣЮΟΡШċƚШŸŉШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΟЮШÑőŔƚШ
ƖĲƓƖĲƚĲŰƣƚШċŰШŔŰĦƖĲċƚĲШŸŉШΠΝΟЮΝΞШƓĲƖĦĲŰƣШċŰĬШƽċƚШĬƖŔƻĲŰШůċŔŰũǃШĤǃШƣőĲШŊƖŸƽƣőШŔŰШƣőĲШƻŸũƨůĲШ
ŸŉШĦŸŰĬĲŰƚċƣĲƚШƚŸũĬЮШÑőĲШŸǭрƣċťĲƖШƓƖŔĦĲШŸŉШĦŸŰĬĲŰƚċƣĲƚШŔƚШĬĲƣĲƖůŔŰĲĬШĤǃШ] ]x9ШĤċƚĲĬШŸŰШ
ƣőĲШÂx ÑÉÉШ]ċƚŸũŔŰĲШÂƖĲůŔƨůШÖŰũĲċĬĲĬЮ 
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ΝΜЮΣ ÉƨůůċƖǃШŸŉШ]őċŰċШ ċƣŔŸŰċũШ]ċƚШxŔůŔƣĲĬШ9ŸůƓċŰǃШEǂƓĲŰĬŔƣƨƖĲ 

ÑőĲШƣŸƣċũШĲǂƓĲŰĬŔƣƨƖĲШŸŉШ] ]x9ШŔŰШΞΜΞΠШƽċƚШ]cғΤЮΡΦШĤŔũũŔŸŰШċƚШĦŸůƓċƖĲĬШƣŸШ]cғΟЮΝΤШĤŔũũŔŸŰШ
ŔŰШ ΞΜΞΟЮШ §ŰШ ċШ ǃĲċƖрŸŰрǃĲċƖШ ĤċƚŔƚЯШ ƣőŔƚШ ĦŸƖƖĲƚƓŸŰĬƚШ ƣŸШ ċШΝΟΦЮΠΟШƓĲƖĦĲŰƣШ ŊƖŸƽƣőШ ŔŰШ
ĲǂƓĲŰĬŔƣƨƖĲЮШÑőĲШůċŔŰШĬƖŔƻĲƖƚШŸŉШƣőĲШƨƓƣƨƖŰШŔŰШĦŸƚƣШŔŰĦũƨĬĲШƓċƚƚрƣőƖŸƨŊőШĬŔƖĲĦƣШĦŸƚƣЯШ
ŸƓĲƖċƣŔŸŰċũШĲǂƓĲŰƚĲƚЯШĦŸƖƓŸƖċƣĲШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШċŰĬШŊĲŰĲƖċũШċĬůŔŰЮШĲǂƓĲŰƚĲƚЮШÂċƚƚр
ƣőƖŸƨŊőШĬŔƖĲĦƣШĦŸƚƣШƖĲůċŔŰƚШƣőĲШũċƖŊĲƚƣШĲǂƓĲŰĬŔƣƨƖĲШŔƣĲůШŸŉШ] ]x9ШŔŰШΞΜΞΠЮШÑőĲШĲǂƓĲŰĬŔƣƨƖĲШ
ŸƨƣũċǃШŸŉШƓċƚƚрƣőƖŸƨŊőШĬŔƖĲĦƣШĦŸƚƣШƽċƚШ]cғΠЮΞΟШĤŔũũŔŸŰШċƚШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΠШƖĲũċƣŔƻĲШƣŸШ
]cғΞЮΠΜШĤŔũũŔŸŰШċƚШċƣШƣőĲШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΟЮШÑċĤũĲШΠΤШƚƨůůċƖŔǍĲƚШƣőĲШĲǂƓĲŰĬŔƣƨƖĲƚШŸŉШ
] ]x9ШŔŰШΞΜΞΠЮ 

 
 

 

Table 47: Breakdown of GNGLC Expenditure (January ш December 2024) 

Category 2024 Amount 
'000 (GHS) 

Manpower Expenses  669,917.71 
Directors Fees & Other Board 
Expenses  

3,426.79 

General Admin Expenses  101,189.65 
Staff Business Expense  38,057.18 
Professional Services  36,133.21 
Bank Service Charges  646.91 
Corporate Social Responsibility  331,301.22 
Business Support  70,522.23 
Pass Through Direct Cost 4,229,654.31 
Depreciation & Amortisation 198,286.26 
Operational Expenses 562,553.64 
Finance Cost 756,251.40 
Forex Loss/(Gain) 591,379.56 
Total Expenses                   

7,589,320.05 
ШШШШШШШÉŸƨƖĦĲаШ] ]x9Ш?ċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠ 
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ΝΜЮΤ 9ŸƚƣШŸŉШ ċƣƨƖċũШ]ċƚШċŰĬШfŰĬĲĤƣĲĬŰĲƚƚШ 

ÑőĲШĬĲĤƣШƚƣŸĦťШŸŉШ] ]x9ШƣŸШ] Â9ШċůŸƨŰƣĲĬШƣŸШÖÉҘΣΟΝЯΝΟΡЯΟΥΡЮΤΥШċƚШċƣШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШ
ΞΜΞΠЯШƖĲũċƣŔƻĲШƣŸШÖÉҘΣΜΠЯΜΡΝЯΤΡΝЮΟΥШċƚШċƣШƣőĲШƚċůĲШƓĲƖŔŸĬШŔŰШΞΜΞΟЮШÑőŔƚШƣƖċŰƚũċƣĲƚШŔŰƣŸШċШ
ΠЮΠΥШƓĲƖĦĲŰƣШŊƖŸƽƣőШŔŰШƣőĲШĬĲĤƣШƓŸƖƣŉŸũŔŸЯШƽőŔĦőШƽċƚШőŔŊőĲƖШƣőċŰШƣőĲШŸƨƣƣƨƖŰШŸŉШΤЮΥШƓĲƖĦĲŰƣШ
ƖĲĦŸƖĬĲĬШŔŰШƣőĲШƓƖĲƻŔŸƨƚШƓĲƖŔŸĬШċƚШĬĲƓŔĦƣĲĬШŔŰШ[ŔŊƨƖĲШΟΜЮШ 
 

 
Figure 30жЮÉƣŸĦťЮċŰĬЮ]ƖŸƽƣőЮÅċƣĲЮŸŉЮ] ]x9ѢƚЮ?ĲĤƣЮƣŸЮ] Â9ЮёΥΣΤΧЮш 2024) 

ÉŸƨƖĦĲаШÂf 9Ш9ŸŰƚƣƖƨĦƣШĤċƚĲĬШŸŰШ] ]x9Ш?ċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠЮ 
 
ÑőĲШĬĲƣĲƖŔŸƖċƣŔŸŰШŔŰШƣőĲШ9ŸůƓċŰǃќƚШĬĲĤƣШĲǂƓŸƚƨƖĲШƣŸШ] Â9ШƽċƚШůċŔŰũǃШĬƨĲШƣŸШéÅ ќƚШŔŰċĤŔũŔƣǃШ
ƣŸШůĲĲƣШŔƣƚШĬĲĤƣШƚĲƖƻŔĦĲШŸĤũŔŊċƣŔŸŰƚШƣŸШ] ]x9ЮШÑőĲШƻŸũƨůĲШŸŉШƖċƽШŊċƚШƖĲĦĲŔƻĲĬШĤǃШ] ]x9Ш
ŉƖŸůШ] Â9ШƚƣŸŸĬШċƣШΟΟЯΣΡΦЮΣΤШ~~7ƣƨШŔŰШΞΜΞΠЯШƽőŔĦőШƽċƚШċШĬĲĦũŔŰĲШŸŉШΡЮΣΦШƓĲƖĦĲŰƣШƽőĲŰШ
ŢƨǂƣċƓŸƚĲĬШƽŔƣőШƣőĲШŸƨƣƣƨƖŰШŸŉШΟΡЯΣΦΜЮΞΜШ~~7ƣƨШƖĲĦŸƖĬĲĬШŔŰШΞΜΞΟЮШÑőĲШŔŰƻŸŔĦĲĬШƻċũƨĲШŸŉШƣőĲШ
ƻŸũƨůĲШ ŸŉШ ŊċƚШ ƚƨƓƓũŔĲĬШ ŔŰШ ΞΜΞΠШ ƽċƚШ ÖÉҘΟΤΦЯΣΜΞЯΡΥΥЮΠΡШ ċƚШ ĦŸůƓċƖĲĬШ ƣŸШ
ÖÉҘΟΟΥЯΞΣΜЯΤΞΟЮΡΥЮШ§ƨƣШŸŉШƣőĲШƓċǃċĤũĲШċůŸƨŰƣЯШ] ]x9ШƖĲĦĲŔƻĲĬШċШĦƖĲĬŔƣШŰŸƣĲШŸŉШÖÉҘШ
ΞΠΡЯΣΡΠЯΡΥΣЮΜΜЯШũĲċƻŔŰŊШċŰШŸƨƣƚƣċŰĬŔŰŊШĬĲĤƣШŸŉШÖÉҘΞΤЯΜΥΟЯΣΟΠЮΠΜШŉŸƖШƣőĲШƓĲƖŔŸĬЮШÑőĲШƚƨůШ
ŸŉШ ƣőĲШ ƓĲƖŔŸĬќƚШ ĤċũċŰĦĲШ ċŰĬШ ƣőĲШ ŸƓĲŰŔŰŊШ ĤċũċŰĦĲШ ыċƚШ ċƣШ ΝƚƣШsċŰƨċƖǃШ ΞΜΞΠьШ ŸŉШ
ÖÉҘΣΜΠЯΜΡΝЯΤΡΝЮΟΥШǃŔĲũĬĲĬШċШĦƨůƨũċƣŔƻĲШĬĲĤƣШƚƣŸĦťШŸŉШÖÉҘΣΟΝЯΝΟΡЯΟΥΡЮΤΥЮΝΜШŔŰШΞΜΞΠЮШÑőŔƚЯШ
ĦŸƨƓũĲĬШƽŔƣőШÖÉҘΝΞΠЮΠШůŔũũŔŸŰШŔŰШŸƨƣƚƣċŰĬŔŰŊШƓċǃůĲŰƣƚШƣŸШĤĲШůċĬĲШĤǃШ] Â9ШƣŸШÑƨũũŸƽШ
]őċŰċШxŔůŔƣĲĬШŉŸƖШŊċƚШƚƨƓƓũŔĲĬЯШőċƚШĬŔƖĲШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШƣőĲШŸƓĲƖċƣŔŸŰċũШƻŔċĤŔũŔƣǃШŸŉШƣőĲШ
ƓƖĲƻŔŸƨƚũǃШ ĦŔƣĲĬШ ĦŸůƓċŰŔĲƚЮШ fƣШ ċũƚŸШ ƓĲƖƓĲƣƨċƣĲƚШ ċШ ĦǃĦũĲШ ŸŉШ ƻŔŸũċƣŔŸŰШ ŸŉШ ƣőĲШ ƚƣċƣƨƣŸƖǃШ
ċƖĦőŔƣĲĦƣƨƖĲШŸŉШƣőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬƚШыÂc[ьШċƚШƣőĲШƓƖŸĦĲĲĬƚШŉƖŸůШƣőĲШƚċũĲШŸŉШŰċƣƨƖċũШ
ŊċƚШĦŸŰƚƣŔƣƨƣĲШċШƚŸƨƖĦĲШŸŉШƖĲĦĲŔƓƣШŉŸƖШƣőĲШ[ƨŰĬШċƚШĲŰƻŔƚċŊĲĬШƨŰĬĲƖШÉĲĦƣŔŸŰШΣШŸŉШƣőĲШÂÅ~ ШċƚШ
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ΝΜЮΥ ÅĲƻĲŰƨĲШŉƖŸůШ9ċƚőШìċƣĲƖŉċũũШ~ĲĦőċŰŔƚůШċŰĬШ ċƣƨƖċũШ]ċƚШ9ũĲċƖŔŰŊШcŸƨƚĲШ 

ÑőĲШ9ċƚőШìċƣĲƖŉċũũШ~ĲĦőċŰŔƚůШы9ì~ьШƚĲƣƚШŸƨƣШƣőĲШƓƖŔŰĦŔƓũĲƚЯШůĲƣőŸĬŸũŸŊǃЯШċŰĬШƓƖŸĦĲƚƚĲƚШ
ŉŸƖШ ƣőĲШ ĬĲƣĲƖůŔŰċƣŔŸŰШ ċŰĬШ ĬŔƚĤƨƖƚĲůĲŰƣШ ŸŉШ ƣċƖŔǭШ ƖĲƻĲŰƨĲШ ĦŸũũĲĦƣĲĬШ ĤǃШ ƣőĲШ EũĲĦƣƖŔĦŔƣǃШ
9ŸůƓċŰǃШŸŉШ]őċŰċШыE9]ьШƣŸШƻċƖŔŸƨƚШĤĲŰĲǯĦŔċƖŔĲƚШċũŸŰŊШƣőĲШĲŰĲƖŊǃШƻċũƨĲШĦőċŔŰЮШ ĦĦŸƖĬŔŰŊũǃЯШ
] ]x9ЯШ] Â9ЯШċŰĬШŸƣőĲƖШƚƣċťĲőŸũĬĲƖƚШŔŰШƣőĲШƻċũƨĲШĦőċŔŰШċƖĲШƓċŔĬШĬŔƖĲĦƣũǃШƣőƖŸƨŊőШƣőĲШ9ì~Ш
ċШƓĲƖĦĲŰƣċŊĲШŸŉШƣőĲШŔŰƻŸŔĦĲĬШċůŸƨŰƣШƚƨĤůŔƣƣĲĬШŉŸƖШĲċĦőШůŸŰƣőЮШÑőĲШ9ì~ШőċƚШĤĲĲŰШŔŰШ
ŸƓĲƖċƣŔŸŰШƚŔŰĦĲШ ƓƖŔũШΞΜΞΜЮ 
 
fŰШƣőĲШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬЯШƣőĲШĦƨůƨũċƣŔƻĲШƓċǃůĲŰƣƚШƖĲĦĲŔƻĲĬШĤǃШ] ]x9ШƣőƖŸƨŊőШƣőĲШ9ì~ШƽċƚШ
ÖÉҘΞΟЯΥΤΡЯΝΝΝЮΟΣШċƚШċƣШƣőĲШĲŰĬШŸŉШ?ĲĦĲůĤĲƖШΞΜΞΠЯШċƚШƚőŸƽŰШŔŰШÑċĤũĲШΠΥЮШÑőĲШƖĲĦĲŔƓƣШĦŸƻĲƖƚШ
xĲċŰШ]ċƚШŔŰƻŸŔĦĲƚШŉƖŸůШ ŸƻĲůĤĲƖШΞΜΞΟШƣŸШ§ĦƣŸĤĲƖШΞΜΞΠЮШШ 
 

 

Table 48: Summary of Cash Waterfall Mechanism and Natural Gas Clearing House 

Month (2024) RECEIPTS (US$) 

 January                2,505,993.50  
 February                3,225,182.22  
 March                1,085,044.42  
 April                                           -    
 M ay                3,357,418.41  
 June                                           -    
 July                3,926,151.56  
 August                1,482,334.59  
 September                2,155,662.91  

 October                2,360,574.38  

 November                2,476,824.12  

 December                1,299,925.25  

 TOTAL  23,875,111.36  

ÉŸƨƖĦĲаШ] ]x9ШĬċƣċЯШ?ĲĦĲůĤĲƖШΞΜΞΠЮ 
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9c ÂÑEÅШΝΝ 

ÂEÑÅ§xEÖ~ШÅEéE ÖEШ§ÖÑx§§u 

]ũŸĤċũШEĦŸŰŸůŔĦШ]ƖŸƽƣő 

ĦĦŸƖĬŔŰŊШƣŸШƣőĲШìŸƖũĬШ7ċŰťќƚШsċŰƨċƖǃШΞΜΞΡШ]ũŸĤċũШEĦŸŰŸůŔĦШÂƖŸƚƓĲĦƣƚЯШŊũŸĤċũШŊƖŸƽƣőШŔƚШŸŰШ
ƣőĲШƓċƣőШŸŉШƚƣċĤŔũŔƚŔŰŊЯШÑőŔƚШƚőŸƨũĬШŊŔƻĲШƖŔƚĲШƣŸШċШĤƖŸċĬрĤċƚĲĬЯШůŸĬĲƖċƣĲШŊũŸĤċũШĲǂƓċŰƚŔŸŰШ
ŸƻĲƖШΞΜΞΡрΞΣЯШċƣШΞЮΤШƓĲƖĦĲŰƣШƓĲƖШǃĲċƖЯШċƚШƣƖċĬĲШċŰĬШŔŰƻĲƚƣůĲŰƣШƚƣċĤŔũŔƚĲЮ   

cŸƽĲƻĲƖЯШŊƖŸƽƣőШƓƖŸƚƓĲĦƣƚШċƓƓĲċƖШŔŰƚƨǭŔĦŔĲŰƣШƣŸШŸǭƚĲƣШƣőĲШĬċůċŊĲШĬŸŰĲШƣŸШƣőĲШŊũŸĤċũШ
ĲĦŸŰŸůǃШĤǃШƣőĲШ9§éf?рΝΦШƓċŰĬĲůŔĦЯШƽŔƣőШƓċƖƣŔĦƨũċƖũǃШĬĲƣƖŔůĲŰƣċũШŸƨƣĦŸůĲƚШŔŰШƣőĲШůŸƚƣШ
ƻƨũŰĲƖċĤũĲШĦŸƨŰƣƖŔĲƚЮШ[ƖŸůШċШũŸŰŊĲƖрƣĲƖůШƓĲƖƚƓĲĦƣŔƻĲЯШĦċƣĦőрƨƓШƣŸƽċƖĬШċĬƻċŰĦĲĬШĲĦŸŰŸůǃШ
ŔŰĦŸůĲШũĲƻĲũƚШőċƚШƚƣĲċĬŔũǃШƽĲċťĲŰĲĬШċĦƖŸƚƚШE~?EƚШŸƻĲƖШƣőĲШǯƖƚƣШƕƨċƖƣĲƖШŸŉШƣőĲШΞΝƚƣШĦĲŰƣƨƖǃЮШ
cĲŔŊőƣĲŰĲĬШƓŸũŔĦǃШƨŰĦĲƖƣċŔŰƣǃШċŰĬШċĬƻĲƖƚĲШƣƖċĬĲШƓŸũŔĦǃШƚőŔŉƣƚШƖĲƓƖĲƚĲŰƣШťĲǃШĬŸƽŰƚŔĬĲШƖŔƚťƚШ
ƣŸШƣőĲШŸƨƣũŸŸťЮШ§ƣőĲƖШƖŔƚťƚШŔŰĦũƨĬĲШĲƚĦċũċƣŔŰŊШĦŸŰǰŔĦƣƚШċŰĬШŊĲŸƓŸũŔƣŔĦċũШƣĲŰƚŔŸŰƚЯШőŔŊőĲƖШ
ŔŰǰċƣŔŸŰЯШůŸƖĲШĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚШƖĲũċƣĲĬШƣŸШĦũŔůċƣĲШĦőċŰŊĲЯШċŰĬШƽĲċťĲƖШŊƖŸƽƣőШŔŰШ
ůċŢŸƖШĲĦŸŰŸůŔĲƚЮШ§ŰШƣőĲШƨƓƚŔĬĲЯШŉċƚƣĲƖШƓƖŸŊƖĲƚƚШŸŰШĬŔƚŔŰǰċƣŔŸŰШċŰĬШƚƣƖŸŰŊĲƖШĬĲůċŰĬШŔŰШťĲǃШ
ĲĦŸŰŸůŔĲƚШ ĦŸƨũĬШ ƖĲƚƨũƣШ ŔŰШ ŊƖĲċƣĲƖрƣőċŰрĲǂƓĲĦƣĲĬШ ŊũŸĤċũШ ċĦƣŔƻŔƣǃЮШ ÑőĲШ ƚƨĤĬƨĲĬШ ŊƖŸƽƣőШ
ŸƨƣũŸŸťШċŰĬШůƨũƣŔƓũĲШőĲċĬƽŔŰĬƚШƨŰĬĲƖƚĦŸƖĲШƣőĲШŰĲĲĬШŉŸƖШĬĲĦŔƚŔƻĲШƓŸũŔĦǃШċĦƣŔŸŰЮШ]ũŸĤċũШ
ƓŸũŔĦǃШĲǭŸƖƣƚШċƖĲШƖĲƕƨŔƖĲĬШƣŸШƚċŉĲŊƨċƖĬШƣƖċĬĲЯШċĬĬƖĲƚƚШĬĲĤƣШƻƨũŰĲƖċĤŔũŔƣŔĲƚЯШċŰĬШĦŸůĤċƣШ
ĦũŔůċƣĲШĦőċŰŊĲЮШ ċƣŔŸŰċũШƓŸũŔĦǃůċťĲƖƚШŰĲĲĬШƣŸШƖĲƚŸũƨƣĲũǃШƓƨƖƚƨĲШƓƖŔĦĲШƚƣċĤŔũŔƣǃШċƚШƽĲũũШċƚШ
ĤŸŸƚƣШƣċǂШƖĲƻĲŰƨĲƚШċŰĬШƖċƣŔŸŰċũŔƚĲШĲǂƓĲŰĬŔƣƨƖĲƚШƣŸШċĦőŔĲƻĲШǯƚĦċũШƚƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШǯŰċŰĦĲШ
ŰĲĲĬĲĬШŔŰƻĲƚƣůĲŰƣƚЮШ~ŸƖĲŸƻĲƖЯШƣŸШƖċŔƚĲШũŸŰŊĲƖрƣĲƖůШŊƖŸƽƣőШċŰĬШƓƨƣШĬĲƻĲũŸƓůĲŰƣШŊŸċũƚШŸŰШ
ƣƖċĦťЯШŔŰƣĲƖƻĲŰƣŔŸŰƚШƣőċƣШůŔƣŔŊċƣĲШƣőĲШŔůƓċĦƣШŸŉШĦŸŰǰŔĦƣƚЯШũŔŉƣШőƨůċŰШĦċƓŔƣċũЯШĤŸũƚƣĲƖШũċĤŸƨƖШ
ŉŸƖĦĲШŔŰĦũƨƚŔŸŰЯШċŰĬШĦŸŰŉƖŸŰƣШŉŸŸĬШŔŰƚĲĦƨƖŔƣǃШƽŔũũШĤĲШĦƖŔƣŔĦċũЮ   

fŰШċĬƻċŰĦĲĬШĲĦŸŰŸůŔĲƚЯШŊƖŸƽƣőШŉŸƖĲĦċƚƣШƖĲƻŔƚŔŸŰƚШƻċƖǃЮШfŰШƣőĲШÖЮÉЮЯШƚƣƖŸŰŊШĬĲůċŰĬШŔƚШ
ƚƨƓƓŸƖƣĲĬШĤǃШƽĲċũƣőШĲǭĲĦƣƚЯШċШũĲƚƚШƖĲƚƣƖŔĦƣŔƻĲШůŸŰĲƣċƖǃШƓŸũŔĦǃЯШċŰĬШŉċƻŸƖċĤũĲШǯŰċŰĦŔċũШ
ĦŸŰĬŔƣŔŸŰƚЮШ]ƖŸƽƣőШŔƚШƓƖŸŢĲĦƣĲĬШċƣШΞЮΤШƓĲƖĦĲŰƣШŔŰШΞΜΞΡЯШΜЮΡШƓĲƖĦĲŰƣШőŔŊőĲƖШƣőċŰШƣőĲШ§ĦƣŸĤĲƖШ
ΞΜΞΠШ ŉŸƖĲĦċƚƣЯШ ĬƨĲШ ƣŸШ ĦċƖƖǃŸƻĲƖШ ŉƖŸůШ ΞΜΞΠЯШ ƖŸĤƨƚƣШ ũċĤŸƨƖШ ůċƖťĲƣƚЯШ ċŰĬШ ŔŰĦƖĲċƚŔŰŊШ
ŔŰƻĲƚƣůĲŰƣЮШ]ƖŸƽƣőШŔƚШĲǂƓĲĦƣĲĬШƣŸШƚũŸƽШŔŰШΞΜΞΣЮ  

fŰШƣőĲШĲƨƖŸШċƖĲċЯШŊƖŸƽƣőШŔƚШċŰƣŔĦŔƓċƣĲĬШƣŸШƖŔƚĲЯШċũĤĲŔƣШůŸƖĲШƚũŸƽũǃШƣőċŰШĲǂƓĲĦƣĲĬШŔŰШ§ĦƣŸĤĲƖШ
ΞΜΞΠШŉŸƖĲĦċƚƣЯШƽŔƣőШŊĲŸƓŸũŔƣŔĦċũШƣĲŰƚŔŸŰƚШőċƻŔŰŊШċŰШċĬƻĲƖƚĲШŔůƓċĦƣШŸŰШŊƖŸƽƣőЮШìĲċťĲƖШ
ŊƖŸƽƣőШůŸůĲŰƣƨůШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΠЯШĲƚƓĲĦŔċũũǃШŔŰШůċŰƨŉċĦƣƨƖŔŰŊЯШċŰĬШŔŰĦƖĲċƚĲĬШƓŸũŔƣŔĦċũШ
ċŰĬШƓŸũŔĦǃШƨŰĦĲƖƣċŔŰƣǃШőċƻĲШũĲĬШƣŸШċШΜЮΞШƓĲƖĦĲŰƣШĬŸƽŰƽċƖĬШƖĲƻŔƚŔŸŰШƣŸШΝЮΜШƓĲƖĦĲŰƣШŔŰШΞΜΞΡЮШ
]ƖŸƽƣőШŔƚШĲǂƓĲĦƣĲĬШƣŸШƖĲċĦőШΝЮΠШƓĲƖĦĲŰƣШŔŰШΞΜΞΣЯШĬƖŔƻĲŰШĤǃШƚƣƖŸŰŊĲƖШĬŸůĲƚƣŔĦШĬĲůċŰĬШċƚШ
ǯŰċŰĦŔċũШĦŸŰĬŔƣŔŸŰƚШŔůƓƖŸƻĲШċŰĬШƨŰĦĲƖƣċŔŰƣǃШĬĲĦƖĲċƚĲƚЮ  
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fŰШŸƣőĲƖШċĬƻċŰĦĲĬШĲĦŸŰŸůŔĲƚЯШŊƖŸƽƣőШŉŸƖĲĦċƚƣƚШƖĲůċŔŰШƚƣċĤũĲШĬƨĲШƣŸШƣƽŸШŸƓƓŸƚŔŰŊШŉŸƖĦĲƚЮШ
§ŰШŸŰĲШőċŰĬЯШƖĲĦŸƻĲƖŔŰŊШƖĲċũШŔŰĦŸůĲƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸШƚƨƓƓŸƖƣШĦŸŰƚƨůƓƣŔŸŰШƖĲĦŸƻĲƖǃЮШ§ŰШ
ƣőĲШŸƣőĲƖШőċŰĬЯШƣƖċĬĲШőĲċĬƽŔŰĬƚЯШŔŰĦũƨĬŔŰŊШŔŰĦƖĲċƚĲĬШƣƖċĬĲШƓŸũŔĦǃШƨŰĦĲƖƣċŔŰƣǃЯШċƖĲШũŔťĲũǃШƣŸШ
ťĲĲƓШŔŰƻĲƚƣůĲŰƣШũŸƽЮ  

fŰШĲůĲƖŊŔŰŊШůċƖťĲƣƚШċŰĬШĬĲƻĲũŸƓŔŰŊШĲĦŸŰŸůŔĲƚЯШŊƖŸƽƣőШŔŰШΞΜΞΡШċŰĬШΞΜΞΣШŔƚШĲǂƓĲĦƣĲĬШƣŸШ
ůċƣĦőШΞΜΞΠШũĲƻĲũƚЮШ9őŔŰċѣƚШŊƖŸƽƣőШŉŸƖШΞΜΞΡШŔƚШƚũŔŊőƣũǃШƖĲƻŔƚĲĬШƨƓШĤǃШΜЮΝШƓĲƖĦĲŰƣШƣŸШΠЮΣШƓĲƖĦĲŰƣШ
ĬƨĲШƣŸШĦċƖƖǃŸƻĲƖШŉƖŸůШΞΜΞΠШċŰĬШċШǯƚĦċũШƓċĦťċŊĲШċŰŰŸƨŰĦĲĬШŔŰШ ŸƻĲůĤĲƖШΞΜΞΠЮШfŰШΞΜΞΣЯШ
ŊƖŸƽƣőШŔƚШĲǂƓĲĦƣĲĬШƣŸШƖĲůċŔŰШƚƣċĤũĲШċƣШΠЮΡШƓĲƖĦĲŰƣШċƚШƣƖċĬĲШƓŸũŔĦǃШƨŰĦĲƖƣċŔŰƣǃШŉċĬĲƚШċŰĬШƣőĲШ
ŔŰĦƖĲċƚĲШŔŰШƖĲƣŔƖĲůĲŰƣШċŊĲШƚũŸƽƚШũċĤŸƨƖШƚƨƓƓũǃШĬĲĦũŔŰĲЮШfŰШfŰĬŔċЯШŊƖŸƽƣőШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШĤĲШ
ƚƣƖŸŰŊШċƣШΣЮΡШƓĲƖĦĲŰƣШŔŰШΞΜΞΡШċŰĬШΞΜΞΣЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШ§ĦƣŸĤĲƖѣƚШƓƖŸŢĲĦƣŔŸŰƚЮ  

fŰШƣőĲШ~ŔĬĬũĲШEċƚƣШċŰĬШ9ĲŰƣƖċũШ ƚŔċЯШŊƖŸƽƣőШŔƚШĲǂƓĲĦƣĲĬШƣŸШŔŰĦƖĲċƚĲШĤƨƣШũĲƚƚШƣőċŰШċŰƣŔĦŔƓċƣĲĬШ
ŔŰШ§ĦƣŸĤĲƖЯШůċŔŰũǃШĬƨĲШƣŸШċШΝЮΟШƓĲƖĦĲŰƣШĬŸƽŰƽċƖĬШƖĲƻŔƚŔŸŰШŉŸƖШÉċƨĬŔШ ƖċĤŔċѣƚШΞΜΞΡШŊƖŸƽƣőЯШ
ĬƖŔƻĲŰШĤǃШĲǂƣĲŰĬĲĬШ§ÂE9ҼШƓƖŸĬƨĦƣŔŸŰШĦƨƣƚЮШfŰШxċƣŔŰШ ůĲƖŔĦċШċŰĬШƣőĲШ9ċƖŔĤĤĲċŰЯШŸƻĲƖċũũШ
ŊƖŸƽƣőШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШċĦĦĲũĲƖċƣĲШƚũŔŊőƣũǃШƣŸШΞЮΡШƓĲƖĦĲŰƣШŔŰШΞΜΞΡЯШĬĲƚƓŔƣĲШċШƚũŸƽĬŸƽŰШŔŰШƣőĲШ
ƖĲŊŔŸŰѣƚШũċƖŊĲƚƣШĲĦŸŰŸůŔĲƚЮШ]ƖŸƽƣőШŔŰШƚƨĤрÉċőċƖċŰШ ŉƖŔĦċШŔƚШĲǂƓĲĦƣĲĬШƣŸШƖŔƚĲШŔŰШΞΜΞΡЯШƽőŔũĲШ
ŔƣШŔƚШŉŸƖĲĦċƚƣШƣŸШƚũŸƽШŔŰШĲůĲƖŊŔŰŊШċŰĬШĬĲƻĲũŸƓŔŰŊШEƨƖŸƓĲЮ  

ÑőĲШìŸƖũĬШ7ċŰťѣƚШsċŰƨċƖǃШΞΜΞΡШ]ũŸĤċũШEĦŸŰŸůŔĦШÂƖŸƚƓĲĦƣƚШÅĲƓŸƖƣШŉƨƖƣőĲƖШƚƣċƣĲƚШƣőċƣШƚƨĤр
ÉċőċƖċŰШ ŉƖŔĦċШыÉÉ ьШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШŊƖŸƽШƣŸШΠЮΝШƓĲƖĦĲŰƣШŔŰШΞΜΞΡШċŰĬШΠЮΟШƓĲƖĦĲŰƣШŔŰШΞΜΞΣШċƚШ
ǯŰċŰĦŔċũШĦŸŰĬŔƣŔŸŰƚШĲċƚĲШċŰĬШŔŰǰċƣŔŸŰШĬĲĦũŔŰĲƚЮШ ŉƣĲƖШƽĲċťĲƖрƣőċŰрĲǂƓĲĦƣĲĬШŊƖŸƽƣőШŔŰШΞΜΞΠЯШ
ƓƖŸŢĲĦƣŔŸŰƚШŉŸƖШΞΜΞΡШőċƻĲШĤĲĲŰШƖĲƻŔƚĲĬШƨƓШĤǃШΜЮΞШƓĲƖĦĲŰƣШċŰĬШŉŸƖШΞΜΞΣШĤǃШΜЮΟШƓĲƖĦĲŰƣЯШƽŔƣőШ
ŔůƓƖŸƻĲůĲŰƣƚШċĦƖŸƚƚШƻċƖŔŸƨƚШƚƨĤŊƖŸƨƓƚЮШ]ƖŸƽƣőШŔƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШƨŰĲƻĲŰũǃШĬŔƚƣƖŔĤƨƣĲĬШ
ċůŸŰŊШÉÉ ШĲĦŸŰŸůŔĲƚЯШƽŔƣőШƣőĲШũċƖŊĲƚƣШƣƽŸШĲĦŸŰŸůŔĲƚШũċŊŊŔŰŊШƣőĲШƖĲƚƣЮШEǂĦũƨĬŔŰŊШ ŔŊĲƖŔċШ
ċŰĬШÉŸƨƣőШ ŉƖŔĦċЯШŊƖŸƽƣőШŔŰШƣőĲШƖĲŊŔŸŰШŔƚШŉŸƖĲĦċƚƣШƣŸШƚƣƖĲŰŊƣőĲŰШŉƖŸůШΠШƓĲƖĦĲŰƣШŔŰШΞΜΞΠШƣŸШ
ċĤŸƨƣШΡЮΟШƓĲƖĦĲŰƣШŔŰШΞΜΞΡрΞΣЮШ]ƖŸƽƣőШŔŰШŰŸŰрƖĲƚŸƨƖĦĲрƖŔĦőШĲĦŸŰŸůŔĲƚШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШ
ċĦĦĲũĲƖċƣĲЯШ ƓċƖƣũǃШ ĬƨĲШ ƣŸШ ƖŔƚŔŰŊШ ŊƖŸƽƣőШ ŔŰШ ÖŊċŰĬċЮШ ~ĲċŰƽőŔũĲЯШ ŊƖŸƽƣőШ ŔŰШ ŔŰĬƨƚƣƖŔċũр
ĦŸůůŸĬŔƣǃрĲǂƓŸƖƣŔŰŊШĲĦŸŰŸůŔĲƚЯШĲǂĦũƨĬŔŰŊШÉƨĬċŰЯШŔƚШĲǂƓĲĦƣĲĬШƣŸШƖĲĦŸƻĲƖШċƚШƣőĲШƚĲƖƻŔĦĲƚШ
ƚĲĦƣŸƖШŊƖŸƽƚШċŰĬШőŸƨƚĲőŸũĬШĦŸŰƚƨůƓƣŔŸŰШŔůƓƖŸƻĲƚЮ  

  

9ƖƨĬĲШ§ŔũШÑƖĲŰĬƚ  

fŰШΞΜΞΠЯШĦƖƨĬĲШŸŔũШƓƖŔĦĲƚШƽĲƖĲШƚőċƓĲĬШĤǃШƚĲƻĲƖċũШťĲǃШŉċĦƣŸƖƚЯШŔŰĦũƨĬŔŰŊШƣőĲШċĦƣŔŸŰƚШŸŉШ§ÂE9ҼЯШ
ŊũŸĤċũШŊĲŸƓŸũŔƣŔĦƚЯШċŰĬШůċƖťĲƣШĬǃŰċůŔĦƚЮШ§ÂE9ҼЯШċШĦŸċũŔƣŔŸŰШŸŉШŸŔũрƓƖŸĬƨĦŔŰŊШĦŸƨŰƣƖŔĲƚЯШ
ƓũċǃĲĬШċШƚŔŊŰŔǯĦċŰƣШƖŸũĲШŔŰШŔŰǰƨĲŰĦŔŰŊШŸŔũШƚƨƓƓũǃШċŰĬШƓƖŔĦĲƚЮШÑőƖŸƨŊőŸƨƣШƣőĲШǃĲċƖЯШ§ÂE9ҼШ
ĦŸŰƣŔŰƨĲĬШƣŸШůċŰċŊĲШƓƖŸĬƨĦƣŔŸŰШũĲƻĲũƚШƣŸШƚƣċĤŔũŔƚĲШƣőĲШůċƖťĲƣЯШŸŉƣĲŰШĲǂƣĲŰĬŔŰŊШƓƖŸĬƨĦƣŔŸŰШ
ĦƨƣƚШƣŸШĦŸƨŰƣĲƖĤċũċŰĦĲШǰƨĦƣƨċƣŔŸŰƚШŔŰШŊũŸĤċũШĬĲůċŰĬЮШ ũƚŸЯШŊĲŸƓŸũŔƣŔĦċũШƣĲŰƚŔŸŰƚШŔŰШťĲǃШŸŔũр
ƓƖŸĬƨĦŔŰŊШƖĲŊŔŸŰƚЯШƚƨĦőШċƚШƣőĲШ~ŔĬĬũĲШEċƚƣЯШũĲĬШƣŸШĦŸŰĦĲƖŰƚШċĤŸƨƣШƚƨƓƓũǃШĬŔƚƖƨƓƣŔŸŰƚЮШÑőĲƚĲШ
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ƣĲŰƚŔŸŰƚШŸŉƣĲŰШƖĲƚƨũƣĲĬШŔŰШƓƖŔĦĲШƻŸũċƣŔũŔƣǃЯШċƚШůċƖťĲƣƚШƖĲċĦƣĲĬШƣŸШƓŸƣĲŰƣŔċũШƣőƖĲċƣƚШƣŸШŸŔũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШƖŸƨƣĲƚЮ  

ĬĬŔƣŔŸŰċũũǃЯШƣőĲШŊũŸĤċũШĲĦŸŰŸůŔĦШũċŰĬƚĦċƓĲШŔŰǰƨĲŰĦĲĬШĦƖƨĬĲШŸŔũШĬĲůċŰĬЮШEĦŸŰŸůŔĦШ
ŊƖŸƽƣőШŔŰШůċŢŸƖШĲĦŸŰŸůŔĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШÖЮÉЮШċŰĬШ9őŔŰċЯШċǭĲĦƣĲĬШĦŸŰƚƨůƓƣŔŸŰШũĲƻĲũƚЮШ ƚШ
ĲĦŸŰŸůŔĲƚШƖĲĦŸƻĲƖĲĬШŉƖŸůШƣőĲШƓċŰĬĲůŔĦЯШŸŔũШĬĲůċŰĬШŔŰĦƖĲċƚĲĬЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШċŰШƨƓƽċƖĬШ
ƓƖĲƚƚƨƖĲШŸŰШƓƖŔĦĲƚЮ  

ÑőĲШEŰĲƖŊǃШfŰŉŸƖůċƣŔŸŰШ ĬůŔŰŔƚƣƖċƣŔŸŰШыEf ьШŔŰШŔƣƚШ[ĲĤƖƨċƖǃШΞΜΞΡШÉőŸƖƣрÑĲƖůШEŰĲƖŊǃШ§ƨƣũŸŸťШ
ыÉÑE§ьШƚőŸƽĲĬШƣőċƣШƣőĲШìĲƚƣШÑĲǂċƚШfŰƣĲƖůĲĬŔċƣĲШыìÑfьШƚƓŸƣШƓƖŔĦĲШċƻĲƖċŊĲĬШÖÉҘΤΣЮΣΜоĤĤũШŔŰШ
ΞΜΞΠШċŰĬШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШĬƖŸƓШƣŸШċŰШċƻĲƖċŊĲШŸŉШÖÉҘΤΜЮΣΥоĤĤũШŔŰШΞΜΞΡЮШ[ŸƖШ7ƖĲŰƣЯШƚƓŸƣШƓƖŔĦĲƚШ
ċƻĲƖċŊĲĬШÖÉҘΥΜЮΡΣоĤĤũШŔŰШΞΜΞΠШċŰĬШċƖĲШĲǂƓĲĦƣĲĬШƣŸШĲǂƓĲƖŔĲŰĦĲШċШĬƖŸƓШƣŸШċŰШċƻĲƖċŊĲШŸŉШÖÉҘШ
ΤΠЮΞΞоĤĤũШŔŰШΞΜΞΡШĤĲŉŸƖĲШŉċũũŔŰŊШƣŸШÖÉҘШΣΥЮΠΤоĤĤũШŔŰШΞΜΞΣЮШ[ŸƖШŰċƣƨƖċũШŊċƚЯШƣőĲШcĲŰƖǃШcƨĤШƚƓŸƣШ
ƓƖŔĦĲШċƻĲƖċŊĲĬШÖÉҘШΞЮΝΦо7ÑƨШŔŰШΞΜΞΠЯШƽŔƣőШċШŉŸƖĲĦċƚƣШċƻĲƖċŊĲШŸŉШÖÉҘΠЮΝΦо7ÑƨШŔŰШΞΜΞΡЮШ ŰШ
ŔũũƨƚƣƖċƣŔŸŰШŸŉШƣőĲШÉőŸƖƣрÑĲƖůШEŰĲƖŊǃШ§ƨƣũŸŸťШŔƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΟΝЮ  

 

Figure 31: Average Henry Hub, BRENT, and WTI Crude Prices for 2023 ш 2026. 

ÉŸƨƖĦĲжЮÖÉЮEŰĲƖŊǃЮfŰŉŸƖůċƣŔŸŰЮ ĬůŔŰŔƚƣƖċƣŔŸŰЮёEf ђеЮ[ĲĤƖƨċƖǃЮΥΣΥΨд  

  

]ũŸĤċũШ§ŔũШ?ĲůċŰĬ  

ÑőĲШŊũŸĤċũШŸŔũШĬĲůċŰĬШŊƖŸƽƣőШŉŸƖĲĦċƚƣШŉŸƖШΞΜΞΡШƖĲůċŔŰƚШƨŰĦőċŰŊĲĬШŉƖŸůШƣőĲШ§ƖŊċŰŔƚċƣŔŸŰШ
ŸŉШƣőĲШÂĲƣƖŸũĲƨůШEǂƓŸƖƣŔŰŊШ9ŸƨŰƣƖŔĲƚШы§ÂE9ьШ[ĲĤƖƨċƖǃШ~ŸŰƣőũǃШ§ŔũШ~ċƖťĲƣШÅĲƓŸƖƣШы~§~ÅьШ
ċƚƚĲƚƚůĲŰƣШċƣШΝЮΠШůĤоĬЮШ§ŔũШĬĲůċŰĬШŔŰШƣőĲШ§ƖŊċŰŔƚċƣŔŸŰШŉŸƖШEĦŸŰŸůŔĦШ9ŸрŸƓĲƖċƣŔŸŰШċŰĬШ
?ĲƻĲũŸƓůĲŰƣШы§E9?ьШŔƚШĲǂƓĲĦƣĲĬШƣŸШŊƖŸƽШĤǃШċƖŸƨŰĬШΜЮΝШůĤоĬЯШƽŔƣőШƣőĲШ ůĲƖŔĦċƚШũĲċĬŔŰŊШ
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ŊƖŸƽƣőЯШƽŔƣőШċĬĬŔƣŔŸŰċũШƚƨƓƓŸƖƣШŉƖŸůШ§E9?ШEƨƖŸƓĲШċŰĬШ ƚŔċШÂċĦŔǯĦЮШfŰШƣőĲШŰŸŰр§E9?ЯШŸŔũШ
ĬĲůċŰĬШŔƚШŉŸƖĲĦċƚƣШƣŸШƚĲĲШőĲċũƣőǃШΝЮΟШůĤоĬШǃрŸрǃШŊƖŸƽƣőЯШĬƖŔƻĲŰШĤǃШ9őŔŰċЯШ§ƣőĲƖШ ƚŔċШċŰĬШ
fŰĬŔċЯШċŰĬШƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШ~ŔĬĬũĲШEċƚƣШċŰĬШxċƣŔŰШ ůĲƖŔĦċЮШÑŸƣċũШƽŸƖũĬШŸŔũШĬĲůċŰĬШŔƚШ
ċŰƣŔĦŔƓċƣĲĬШƣŸШċƻĲƖċŊĲШΝΜΡЮΞШůĤоĬШŔŰШΞΜΞΡЯШĤŸũƚƣĲƖĲĬШĤǃШƚƣƖŸŰŊШċŔƖШƣƖċƻĲũШĬĲůċŰĬШċŰĬШőĲċũƣőǃШ
ƖŸċĬШůŸĤŔũŔƣǃЯШċƚШƽĲũũШċƚШőĲċũƣőǃШŔŰĬƨƚƣƖŔċũЯШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШċŊƖŔĦƨũƣƨƖċũШċĦƣŔƻŔƣŔĲƚШŔŰШŰŸŰр
§E9?ШĦŸƨŰƣƖŔĲƚЮШÉŔůŔũċƖũǃЯШĦċƓċĦŔƣǃШċĬĬŔƣŔŸŰƚШċŰĬШƓĲƣƖŸĦőĲůŔĦċũШůċƖŊŔŰƚШŔŰШŰŸŰр§E9?Ш
ĦŸƨŰƣƖŔĲƚШтШůŸƚƣũǃШŔŰШ9őŔŰċШċŰĬШƣőĲШ~ŔĬĬũĲШEċƚƣШтШċƖĲШĲǂƓĲĦƣĲĬШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШŸŔũШĬĲůċŰĬШ
ŊƖŸƽƣőЮ 

ÑőĲШŉŸƖĲĦċƚƣШŉŸƖШŊũŸĤċũШŸŔũШĬĲůċŰĬШŊƖŸƽƣőШŔŰШΞΜΞΣШċũƚŸШƚőŸƽƚШƖŸĤƨƚƣШŊƖŸƽƣőШŸŉШΝЮΠШůĤоĬЯШǃр
ŸрǃЯШƨŰĦőċŰŊĲĬШŉƖŸůШƣőĲШũċƚƣШ~§~ÅШċƚƚĲƚƚůĲŰƣЮШÑőĲШ§E9?ШŔƚШĲǂƓĲĦƣĲĬШƣŸШŊƖŸƽШĤǃШΜЮΝШůĤоĬЯШ
ǃрŸрǃЯШƽőŔũĲШĬĲůċŰĬШŔŰШƣőĲШŰŸŰр§E9?ШŔƚШŉŸƖĲĦċƚƣШƣŸШŔŰĦƖĲċƚĲШĤǃШċƖŸƨŰĬШΝЮΟШůĤоĬЮ  

  

  

 

Figure 32: Comparison of Global Oil Demand (2024 & 2025) 

ÉŸƨƖĦĲжЮ§ÂE9Ю~ŸŰƣőũǃЮ§ŔũЮ~ċƖťĲƣЮÅĲƓŸƖƣеЮ~ċƖĦőЮΥΣΥΨд  
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]ũŸĤċũШ§ŔũШÉƨƓƓũǃ  

§ÂE9ќƚШ~ċƖĦőШΞΜΞΡШ~§~ÅШƓƖŸŢĲĦƣƚШƣőċƣШŰŸŰр?ĲĦũċƖċƣŔŸŰШŸŉШ9ŸŸƓĲƖċƣŔŸŰШы?Ÿ9ьШũŔƕƨŔĬƚШ
ƚƨƓƓũǃШƽŔũũШŊƖŸƽШĤǃШΝЮΜШůĤоĬШŔŰШΞΜΞΡЯШƖĲċĦőŔŰŊШċŰШċƻĲƖċŊĲШŸŉШΡΠЮΞШůĤоĬЮШÑőŔƚШŊƖŸƽƣőШŔƚШ
ĲǂƓĲĦƣĲĬШƣŸШĤĲШĬƖŔƻĲŰШĤǃШƣőĲШÖÉЯШ7ƖċǍŔũЯШ9ċŰċĬċЯШċŰĬШ ŸƖƽċǃЯШƽőŔũĲШ ŰŊŸũċШŔƚШċŰƣŔĦŔƓċƣĲĬШƣŸШ
ƚĲĲШƣőĲШũċƖŊĲƚƣШĬĲĦũŔŰĲЮ  

fŰШ?ĲĦĲůĤĲƖШΞΜΞΠЯШÖÉШĦƖƨĬĲШċŰĬШĦŸŰĬĲŰƚċƣĲШƓƖŸĬƨĦƣŔŸŰШƖĲċĦőĲĬШċШƖĲĦŸƖĬШőŔŊőШŸŉШΝΟЮΡШ
ůĤоĬЯШċŰШŔŰĦƖĲċƚĲШŸŉШΜЮΝШůĤоĬШůŸŰƣőрŸŰрůŸŰƣőЯШƓƖŔůċƖŔũǃШĬƨĲШƣŸШƖŸĤƨƚƣШŸǭƚőŸƖĲШƓũċƣŉŸƖůШ
ŸƨƣƓƨƣЮШcŸƽĲƻĲƖЯШŰċƣƨƖċũШŊċƚШũŔƕƨŔĬƚШы ]xƚьШƓƖŸĬƨĦƣŔŸŰШĬĲĦũŔŰĲĬШƣŸШΤЮΝШůĤоĬЯШċũƣőŸƨŊőШŔƣШƽċƚШ
ƨƓШΜЮΡШůĤоĬШǃĲċƖрŸŰрǃĲċƖЮШ9ŸũĬШƽĲċƣőĲƖШŔŰШsċŰƨċƖǃШċŰĬШ[ĲĤƖƨċƖǃШΞΜΞΡШŔƚШĲƚƣŔůċƣĲĬШƣŸШőċƻĲШ
ŔŰǰƨĲŰĦĲĬШƣŸƣċũШÖÉШũŔƕƨŔĬƚШƓƖŸĬƨĦƣŔŸŰЮШ§ƻĲƖċũũЯШƣőĲШÖÉШũŔƕƨŔĬƚШƚƨƓƓũǃШŔƚШŉŸƖĲĦċƚƣШƣŸШŊƖŸƽШĤǃШ
ΜЮΡШůĤоĬШŔŰШΞΜΞΡЮ  

xŸŸťŔŰŊШċőĲċĬШƣŸШΞΜΞΣЯШƣőĲШŰŸŰр?Ÿ9ШũŔƕƨŔĬƚШƚƨƓƓũǃШŔƚШĲǂƓĲĦƣĲĬШƣŸШƖŔƚĲШĤǃШΝЮΜШůĤоĬЯШċƻĲƖċŊŔŰŊШ
ΡΡЮΞШůĤоĬШыŔŰĦũƨĬŔŰŊШΟΜШƣĤоĬШŉƖŸůШƓƖŸĦĲƚƚŔŰŊШŊċŔŰƚьЮШ§E9?ШũŔƕƨŔĬƚШƚƨƓƓũǃШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШ
ŊƖŸƽШĤǃШΜЮΡШůĤоĬЯШƽőŔũĲШŰŸŰр§E9?ШũŔƕƨŔĬƚШŸƨƣƓƨƣШŔƚШŉŸƖĲĦċƚƣШƣŸШŔŰĦƖĲċƚĲШĤǃШΜЮΠШůĤоĬЮШÑőĲШ
ÖÉЯШ7ƖċǍŔũЯШ9ċŰċĬċЯШċŰĬШ ƖŊĲŰƣŔŰċШċƖĲШĲǂƓĲĦƣĲĬШƣŸШĬƖŔƻĲШƣőŔƚШŊƖŸƽƣőЯШƽőŔũĲШ ŸƖƽċǃШŔƚШ
ċŰƣŔĦŔƓċƣĲĬШƣŸШƚĲĲШƣőĲШũċƖŊĲƚƣШĬĲĦũŔŰĲЮ  

?Ÿ9Ш ]xƚШċŰĬШŰŸŰрĦŸŰƻĲŰƣŔŸŰċũШũŔƕƨŔĬƚШċƖĲШŉŸƖĲĦċƚƣШƣŸШŊƖŸƽШĤǃШΜЮΝШůĤоĬШŔŰШΞΜΞΡЯШċƻĲƖċŊŔŰŊШ
ΥЮΠШůĤоĬЯШƽŔƣőШċŰШċĬĬŔƣŔŸŰċũШŔŰĦƖĲċƚĲШŸŉШċƖŸƨŰĬШΝΞΜШƣĤоĬШŔŰШΞΜΞΣЯШƖĲċĦőŔŰŊШΥЮΡШůĤоĬЮШ§ÂE9Ш
 ]xƚШċŰĬШŰŸŰрĦŸŰƻĲŰƣŔŸŰċũШũŔƕƨŔĬƚШƓƖŸĬƨĦƣŔŸŰШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШƖŔƚĲШĤǃШΜЮΝШůĤоĬШŔŰШΞΜΞΡЯШ
ċƻĲƖċŊŔŰŊШΡЮΣШůĤоĬЯШƽŔƣőШŉƨƖƣőĲƖШŊƖŸƽƣőШŸŉШċƓƓƖŸǂŔůċƣĲũǃШΝΡΜШƣĤоĬШŔŰШΞΜΞΣЯШċƻĲƖċŊŔŰŊШΡЮΥШ
ůĤоĬЮ  

fŰШ[ĲĤƖƨċƖǃШΞΜΞΡЯШ?Ÿ9ШĦƖƨĬĲШŸŔũШƓƖŸĬƨĦƣŔŸŰШŔŰĦƖĲċƚĲĬШĤǃШΟΣΟШƣĤоĬШůŸŰƣőрŸŰрůŸŰƣőЯШ
ċƻĲƖċŊŔŰŊШΠΝЮΜΝШůĤоĬЯШċĦĦŸƖĬŔŰŊШƣŸШċƻċŔũċĤũĲШƚĲĦŸŰĬċƖǃШƚŸƨƖĦĲƚЮ  
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Figure 33: Comparison of Global Crude Oil Supply (2024 and 2025) 

ÉŸƨƖĦĲжЮ§ÂE9Ю~ŸŰƣőũǃЮ§ŔũЮ~ċƖťĲƣЮÅĲƓŸƖƣеЮ~ċƖĦőЮΥΣΥΨд  

  

]őċŰċќƚШÂƖŸŢĲĦƣŔŸŰƚ  

9ŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШ[ŔƖƚƣШÉĦőĲĬƨũĲШыÉĲĦƣŔŸŰШΝΤьШŸŉШƣőĲШÂÅ~ Шы ĦƣШΥΝΡьШċƚШċůĲŰĬĲĬЯШƣőĲШ
7ĲŰĦőůċƖťШƓƖŔĦĲШŉŸƖШΞΜΞΡШőċƚШĤĲĲŰШĦċũĦƨũċƣĲĬШċƚШċШƚĲƻĲŰрǃĲċƖШůŸƻŔŰŊШċƻĲƖċŊĲШŸŉШƓƖŔĦĲƚШċƣШ
ÖÉҘΤΠЮΤΜШƓĲƖШĤċƖƖĲũЯШċŰĬШƣőĲШŊċƚШƓƖŔĦĲШŉŸƖШΞΜΞΡШŔƚШƓƖŸŢĲĦƣĲĬШċƣШÖÉҘΤЮΝΝШƓĲƖШ~~7ƣƨЯШ
ĲƚƣŔůċƣĲĬШċƚШċШƚĲƻĲŰрǃĲċƖШůŸƻŔŰŊШċƻĲƖċŊĲШŔŰШũŔŰĲШƽŔƣőШƣőĲШÂÅ~ ЮШ 

ìŔƣőШƖĲŊċƖĬƚШƣŸШƓƖŸĬƨĦƣŔŸŰЯШƣőĲШΞΜΞΡШƓƖŸŢĲĦƣĲĬШ7ĲŰĦőůċƖťШĦƖƨĬĲШŸŔũШŸƨƣƓƨƣШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШ
ĤĲШΠΣЮΟΡШůŔũũŔŸŰШĤċƖƖĲũƚШыΝΞΣЯΦΦΠЮΠΦШĤċƖƖĲũƚШŸŉШĦƖƨĬĲШŸŔũШƓĲƖШĬċǃьЯШĤċƚĲĬШŸŰШċШƣőƖĲĲрǃĲċƖШ
ƚŔůƓũĲШċƻĲƖċŊĲШŸŉШĲċĦőШƓƖŸĬƨĦŔŰŊШǯĲũĬќƚШċĦƣƨċũШċŰĬШƓƖŸŢĲĦƣĲĬШŸƨƣƓƨƣƚШŔŰШũŔŰĲШƽŔƣőШƣőĲШÂÅ~ ЮШ
ÑőĲШ]őċŰċШŊƖŸƨƓШƚőċƖĲШыũŔŉƣŔŰŊƚьШŸŉШƣőĲШƣŸƣċũШ7ĲŰĦőůċƖťШĦƖƨĬĲШŸŔũШŸƨƣƓƨƣШƓƖŸŢĲĦƣŔŸŰШыΠΣЮΟΡШ
ůŔũũŔŸŰШĤċƖƖĲũƚьШŔƚШΦЮΞΜШůŔũũŔŸŰШĤċƖƖĲũƚШĦŸŰƚŔƚƣŔŰŊШŸŉаШ 

o ŔŔЮШƖŸǃċũƣǃШƻŸũƨůĲШŸŉШΞЮΡΣШůŔũũŔŸŰШĤċƖƖĲũƚбШċŰĬШ 
o ĦċƖƖŔĲĬШċŰĬШƓċƖƣŔĦŔƓċƣŔŰŊШŔŰƣĲƖĲƚƣШƻŸũƨůĲШŸŉШΣЮΣΠШůŔũũŔŸŰШĤċƖƖĲũƚЮШ 

ШÉŔůŔũċƖũǃЯШƣőĲШ7ĲŰĦőůċƖťШŊċƚШŸƨƣƓƨƣЯШőċƚШĤĲĲŰШĲƚƣŔůċƣĲĬШċƣШΝΝΥЮΝΠШƣƖŔũũŔŸŰШĤƣƨЮШ 

[ƨƖƣőĲƖůŸƖĲЯШƣőĲШƓƖŸŢĲĦƣĲĬШƓĲƣƖŸũĲƨůШƖĲĦĲŔƓƣƚШŉŸƖШΞΜΞΡШŔƚШÖÉҘΝЯΜΝΝЮΟΣШůŔũũŔŸŰЮШÑőĲШƣŸƣċũШ
ƓĲƣƖŸũĲƨůШƖĲĦĲŔƓƣƚШċƖĲШůċĬĲШƨƓШŸŉШÅŸǃċũƣŔĲƚШыÖÉҘΝΦΝЮΡΞШůŔũũŔŸŰьЯШ9ċƖƖŔĲĬШċŰĬШÂċƖƣŔĦŔƓċƣŔŰŊШ
fŰƣĲƖĲƚƣШыÖÉҘΠΦΡЮΦΞШůŔũũŔŸŰьЯШ9ŸƖƓŸƖċƣĲШfŰĦŸůĲШÑċǂШыÖÉҘΟΝΦЮΤΜШůŔũũŔŸŰьШċŰĬШÉƨƖŉċĦĲШÅĲŰƣċũƚШ
ыÖÉҘΠЮΞΞШůŔũũŔŸŰьШċƚШƚőŸƽŰШŔŰШÑċĤũĲШΠΦЮШ 
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§ŉШƣőĲШƣŸƣċũШƖĲĦĲŔƓƣƚШŸŉШÖÉҘΝЯΜΝΝЮΟΣШůŔũũŔŸŰЯШÖÉҘΝΦΞЮΣΤůŔũũŔŸŰШőċƚШĤĲĲŰШƓƖŸŊƖċůůĲĬШŉŸƖШƣőĲШ
 ċƣŔŸŰċũШ§ŔũШ9ŸůƓċŰǃШы] Â9ьШŔŰШƖĲƚƓĲĦƣШŸŉШƣőĲШĲƕƨŔƣǃШǯŰċŰĦŔŰŊШĦŸƚƣШыÖÉҘΝΟΦЮΝΡШůŔũũŔŸŰьШ
ċŰĬШƚőċƖĲШŸŉШƣőĲШŰĲƣШ9ċƖƖŔĲĬШċŰĬШÂċƖƣŔĦŔƓċƣŔŰŊШfŰƣĲƖĲƚƣШыÖÉҘΡΟЮΡΞШůŔũũŔŸŰьШċƚШƚőŸƽŰШŔŰШÑċĤũĲШ
ΡΜЮШ 

ÑőĲШĤƖĲċťĬŸƽŰШŸŉШƣőĲШƓƖŸŢĲĦƣĲĬШΞΜΞΡШƓĲƣƖŸũĲƨůШƖĲĦĲŔƓƣƚШċŰĬШĬŔƚƣƖŔĤƨƣŔŸŰШċƖĲШƓƖĲƚĲŰƣĲĬШŔŰШ
ÑċĤũĲШΠΦШѼШÑċĤũĲШΡΜЮ 

 

 

 

Table 49: Projected 2025 Petroleum Revenue Receipts (US$M) 

Éо   fÑE~É  ΞΜΞΡШ 7ƨĬŊĲƣШ
ыÖÉҘ~ь  

  ÑŸƣċũШÂĲƣƖŸũĲƨůШÅĲĦĲŔƓƣƚ   ΝЯΜΝΝЮΟΣ   

Ν  ÅŸǃċũƣŔĲƚ   ΝΦΝЮΡΞ  

  ŸфƽЮ9ƖƨĬĲЮ§Ŕũ   ΝΦΝЮΡΞ  

  ŸфƽЮ]ċƚ   Μ  

Ξ  9ċƖƖŔĲĬШċŰĬШÂċƖƣŔĦŔƓċƣŔŰŊШfŰƣĲƖĲƚƣ   ΠΦΡЮΦΞ  

  ŸфƽЮ9ƖƨĬĲЮ§Ŕũ   ΠΦΡЮΦΞ  

  ŸфƽЮ]ċƚ   Μ  

Ο  9ŸƖƓŸƖċƣĲШfŰĦŸůĲШÑċǂ  ΟΝΦЮΤΜ   

Π  ÉƨƖŉċĦĲШÅĲŰƣċũƚ   ΠЮΞΞ  

ÉŸƨƖĦĲжЮ~Ÿ[ЮΥΣΥΨЮ7ƨĬŊĲƣЮÉƣċƣĲůĲŰƣЮċŰĬЮEĦŸŰŸůŔĦЮÂŸũŔĦǃеЮ~ċƖĦőЮΥΣΥΨд  

  

 

Table 50: Projected 2025 Petroleum Revenue Distribution (US$M) 

Éо   fÑE~É  ΞΜΞΡШ 7ƨĬŊĲƣШ
ыÖÉҘ~ь  
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  ÅĲƻĲŰƨĲШ?ŔƚƣƖŔĤƨƣŔŸŰ   ΝЯΜΝΝЮΟΣ  

Ν  ÑƖċŰƚŉĲƖШƣŸШ ċƣŔŸŰċũШ§ŔũШ9ŸůƓċŰǃШы §9ь   ΝΦΞЮΣΤ  

  ŸфƽЮEƕƨŔƣǃЮ[ŔŰċŰĦŔŰŊ   ΝΟΦЮΝΡ  

  ŸфƽЮΤΨӜЮ ĲƣЮ9 Âf   ΡΟЮΡΞ   

Ξ  7ĲŰĦőůċƖťШÅĲƻĲŰƨĲШы7Åь   ΥΝΥЮΣΦ  

  ŸфƽЮ 7[   ΡΤΟЮΜΥ  

  ŸфƽЮ]őċŰċЮÂĲƣƖŸũĲƨůЮ[ƨŰĬƚ   ΞΠΡЮΣΝ  

  ŸфƽЮ]őċŰċЮÉƣċĤŔũŔƚċƣŔŸŰЮ[ƨŰĬ   ΝΤΝЮΦΟ  

  ŸфƽЮ]őċŰċЮcĲƖŔƣċŊĲЮ[ƨŰĬ  ΤΟЮΣΥ  

  

ÉŸƨƖĦĲжЮ~Ÿ[ЮΥΣΥΨЮ7ƨĬŊĲƣЮÉƣċƣĲůĲŰƣЮċŰĬЮEĦŸŰŸůŔĦЮÂŸũŔĦǃеЮ~ċƖĦőЮΥΣΥΨд  
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9c ÂÑEÅШΝΞ 

ΝΞЮΜ Âf 9Ш 9ÑféfÑòШÅEÂ§ÅÑ 

ΝΞЮΝ 7ċĦťŊƖŸƨŰĬ 

fŰШũŔŰĲШƽŔƣőШŔƣƚШůċŰĬċƣĲЯШƣőĲШ9ŸůůŔƣƣĲĲШƨŰĬĲƖƣċťĲƚШƓƖŸŊƖċůůĲƚШċŰĬШċĦƣŔƻŔƣŔĲƚШƣőƖŸƨŊőŸƨƣШ
ƣőĲШǃĲċƖЮШÑőŔƚШĦőċƓƣĲƖШƓƖŸƻŔĬĲƚШċŰШŸƻĲƖƻŔĲƽШŸŉШÂf 9ќƚШƓƖŸŊƖċůůĲƚШċŰĬШċĦƣŔƻŔƣŔĲƚШƨŰĬĲƖƣċťĲŰШ
ŔŰШΞΜΞΠЯШċŰĬШŉĲĲĬĤċĦťШƖĲĦĲŔƻĲĬШŉƖŸůШƓƨĤũŔĦШĲŰŊċŊĲůĲŰƣƚЮ 

ΝΞЮΞ ĦƣŔƻŔƣŔĲƚ 
ΝΞЮΞЮΝ ~ĲĲƣŔŰŊШƽŔƣőШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲ 

ƚШƓċƖƣШŸŉШƚƣƖĲŰŊƣőĲŰŔŰŊШŔƣƚШƚƣċťĲőŸũĬĲƖШƖĲũċƣŔŸŰƚЯШƣőĲШÂf 9ШƣĲċůШũĲĬШĤǃШŔƣƚШ9őċŔƖЯШEůĲƖŔƣċШ
ÂƖŸŉĲƚƚŸƖШEũŔǍċĤĲƣőШ ƖĬċǃǯŸрÉĦőċŰĬŸƖŉЯШůĲƣШƽŔƣőШƣőĲШũĲċĬĲƖƚőŔƓШŸŉШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲШ
ы~Ÿ[ьШŸŰШÑőƨƖƚĬċǃЯШΝΝƣőШsċŰƨċƖǃШΞΜΞΠЮШÑőĲШÂf 9ШÑĲċůШƽċƚШƖĲĦĲŔƻĲĬШĤǃШƣőĲШ~ŔŰŔƚƣĲƖШŉŸƖШ
[ŔŰċŰĦĲЯШ~ƖШuĲŰШ§ŉŸƖŔр ƣƣċőЯШƣőĲШ~ŔŰŔƚƣĲƖШŸŉШÉƣċƣĲШċƣШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ[ŔŰċŰĦĲЯШ?ƖШ~ŸőċůůĲĬШ
ůŔŰШ ĬċůЯШƣőĲШ9ŸŸƖĬŔŰċƣŔŰŊШ?ŔƖĲĦƣŸƖЯШ~ƚШÉƣĲũũċШ?ĲĬĲШìŔũũŔċůƚШċŰĬШŸƣőĲƖШŸǭŔĦŔċũƚШŸŉШƣőĲШ

~ŔŰŔƚƣƖǃЮШ ƣШƣőĲШůĲĲƣŔŰŊЯШƣőĲШ~ŔŰŔƚƣĲƖШƽċƚШĤƖŔĲŉĲĬШċĤŸƨƣШƣőĲШƖĲĦŸŰƚƣŔƣƨƣĲĬШůĲůĤĲƖƚőŔƓШŸŉШƣőĲШ
9ŸůůŔƣƣĲĲЯШċŰĬШŔƚƚƨĲƚШŸŉШƣőĲШċůĲŰĬůĲŰƣШŸŉШƣőĲШÂÅ~ ЯШĤƖċŰĬŔŰŊШŸŉШ 7[ ШƓƖŸŢĲĦƣƚЯШċŰĬШÂf 9Ш
ŉƨŰĬŔŰŊШƽĲƖĲШĬŔƚĦƨƚƚĲĬЮ 

 

 

ΝΞЮΞЮΞ Âf 9ШEŰŊċŊĲůĲŰƣШƽŔƣőШ ?Â9 
ÑőĲШÂf 9ШƣĲċůШũĲĬШĤǃШŔƣƚШ9őċŔƖЯШEůĲƖŔƣċШÂƖŸŉĲƚƚŸƖШEũŔǍċĤĲƣőШ ƖĬċǃǯŸрÉĦőċŰĬŸƖŉЯШőĲũĬШċŰШ
ĲŰŊċŊĲůĲŰƣШƽŔƣőШůċŰċŊĲůĲŰƣШŸŉШƣőĲШ ċƣŔŸŰċũШ?ĲƻĲũŸƓůĲŰƣШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰШы ?Â9ьШ
ŸŰШìĲĬŰĲƚĬċǃЯШΟΝƚƣШsċŰƨċƖǃШΞΜΞΠЮШÑőĲШĲŰŊċŊĲůĲŰƣШĲǂƓũŸƖĲĬШĦŸũũċĤŸƖċƣŔƻĲШĲǭŸƖƣƚШƽŔƣőШƣőĲШ
 ?Â9ШƽŔƣőШċШƻŔĲƽШƣŸШŊċŔŰŔŰŊШŔƣƚШƚƨƓƓŸƖƣШŉŸƖШƣőĲШƽŸƖťШŸŉШÂf 9ЮШ 

ÑőĲШǯƖƚƣШƓƖĲƚĲŰƣċƣŔŸŰШƽċƚШĬŸŰĲШĤǃШƣőĲШƣőĲŰШ?ŔƖĲĦƣŸƖр]ĲŰĲƖċũШы?]ьШŸŉШƣőĲШ ?Â9ЯШ?ƖШuŸĬŢŸШEЮШ
~ĲŰƚċőр ĤƖċůƓċЮШcŔƚШƓƖĲƚĲŰƣċƣŔŸŰШƚƓĲũƣШŸƨƣШƣőĲШůċŰĬċƣĲШŸŉШƣőĲШ ?Â9ШċŰĬШŊċƻĲШċŰШŸƨƣũŔŰĲШ
ŸŉШĲǭŸƖƣƚШĤǃШƣőĲШ9ŸůůŔƚƚŔŸŰШƣŸШƓƨƣШŔŰШƓũċĦĲШċШƓũċŰШƣŸШŊƨŔĬĲШŰċƣŔŸŰċũШĬĲƻĲũŸƓůĲŰƣШŔŰШ]őċŰċЮШ
ÑőŔƚШƽċƚШŉŸũũŸƽĲĬШĤǃШċШƓƖĲƚĲŰƣċƣŔŸŰШĤǃШÂf 9ШŸŰШƣőĲШƖŸũĲШŸŉШũŸŰŊрƣĲƖůШŰċƣŔŸŰċũШĬĲƻĲũŸƓůĲŰƣШ
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ŔŰШ]őċŰċќƚШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШůċŰċŊĲůĲŰƣЮШÑőĲШƓƖĲƚĲŰƣċƣŔŸŰШŊċƻĲШċŰШŸƻĲƖƻŔĲƽШŸŉШÂf 9ќƚШ
ŸƓĲƖċƣŔŸŰƚШċŰĬШƣőĲШƖĲũĲƻċŰĦĲШŸŉШċШxŸŰŊрÑĲƖůШ ċƣŔŸŰċũШ?ĲƻĲũŸƓůĲŰƣШÂũċŰЯШċƓƓƖŸƻĲĬШĤǃШ
ÂċũŔċůĲŰƣЯШŔŰШƣőĲШƨƣŔũŔƚċƣŔŸŰШŸŉШƣőĲШ ŰŰƨċũШ7ƨĬŊĲƣШ[ƨŰĬŔŰŊШ ůŸƨŰƣШы 7[ ьЮШ 

ÑőŔƚШƽċƚШŉŸũũŸƽĲĬШĤǃШċŰШŸƓĲŰШŉŸƖƨůШŸŰШċƖĲċƚШŸŉШĦŸũũċĤŸƖċƣŔŸŰШĤĲƣƽĲĲŰШƣőĲШƣƽŸШŔŰƚƣŔƣƨƣŔŸŰƚШ
ƣŸƽċƖĬƚШ ƣőĲШ ŔůƓũĲůĲŰƣċƣŔŸŰШ ŸŉШ ċШ ũŸŰŊрƣĲƖůШ ŰċƣŔŸŰċũШ ĬĲƻĲũŸƓůĲŰƣШ ƓũċŰШ ċƓƓƖŸƻĲĬШ ĤǃШ
ÂċƖũŔċůĲŰƣЮ 

 

 

 

ΝΞЮΞЮΟ xċƨŰĦőШŸŉШ9ŔƣŔǍĲŰƚќШéĲƖƚŔŸŰШŸŉШΞΜΞΞШÂf 9Ш ŰŰƨċũШÅĲƓŸƖƣШ 

fŰШƖĲƚƓŸŰƚĲШƣŸШŉĲĲĬĤċĦťШŸŰШƣőĲШŰĲĲĬШƣŸШůċťĲШÂf 9ШÅĲƓŸƖƣƚШůŸƖĲШċĦĦĲƚƚŔĤũĲШċŰĬШƨƚĲƖр
ŉƖŔĲŰĬũǃЯШÂf 9ШĬĲƻĲũŸƓĲĬШċШůƨĦőШƚŔůƓũĲƖШƻĲƖƚŔŸŰШŸŉШŔƣƚШÉƣċƣƨƣŸƖǃШÅĲƓŸƖƣƚШĲċĦőШǃĲċƖЮШÑőĲШ
ůċŔĬĲŰШĲĬŔƣŔŸŰШƽőŔĦőШŔƚШċШƚŔůƓũŔǯĲĬШƻĲƖƚŔŸŰШŸŉШƣőĲШ9ŸůůŔƣƣĲĲќƚШΞΜΞΞШÂf 9Ш ŰŰƨċũШÅĲƓŸƖƣШƽċƚШ
ũċƨŰĦőĲĬШŸŰШÑƨĲƚĬċǃЯШΣƣőШ[ĲĤƖƨċƖǃШΞΜΞΟШċƣШƣőĲШÑŸůƖĲŔťШcŸƣĲũШŔŰШEċƚƣШxĲŊŸŰЮШÑőĲШĲƻĲŰƣЯШĦőċŔƖĲĬШ
ĤǃШ?ƖЮШÉƣĲƻĲШ~ċŰƣĲċƽШрШċШƓċƚƣШůĲůĤĲƖШŸŉШÂf 9ЯШƽċƚШƚƣƖĲċůĲĬШũŔƻĲШŸŰШÂf 9ќƚШ[ċĦĲĤŸŸťШƓċŊĲЮШ
ÑőĲШũċƨŰĦőШƽċƚШċƣƣĲŰĬĲĬШĤǃШƓċƚƣШċŰĬШĦƨƖƖĲŰƣШÂf 9ШůĲůĤĲƖƚЯШƣőĲШůĲĬŔċШċŰĬШƣőĲШƓƨĤũŔĦШƻŔċШ
ƣőĲШũŔƻĲƚƣƖĲċůЮШ]ƖċĦŔŰŊШƣőĲШĲƻĲŰƣШƽċƚШ ċŰċШ?ƖЮШÉƨƚƨĤƖŔĤŔШuƖŸĤĲċШ ƚċŰƣĲЯШƣőĲШÂċƖċůŸƨŰƣШ
9őŔĲŉШŸŉШ ƚőċŰƣŔШ ƚŸťŸƖĲШċŰĬШÂċƚƣШÂƖĲƚŔĬĲŰƣШŸŉШƣőĲШ]őċŰċШ ĦċĬĲůǃШŸŉШ ƖƣƚШċŰĬШÉĦŔĲŰĦĲƚЯШ
ũċƨŰĦőĲĬШƣőĲШÅĲƓŸƖƣЮШÑőĲШƚƓĲĦŔċũШŊƨĲƚƣЯШƣőĲШ9őċŔƖШŸŉШƣőĲШ ċƣŔŸŰċũШ9ŸůůŔƚƚŔŸŰШŉŸƖШ9ŔƻŔĦШ
EĬƨĦċƣŔŸŰШы 99EьШрШ~ƚЮШuċƣőũĲĲŰШ ĬĬǃЯШőŔŊőũŔŊőƣĲĬШƣőĲШƖŸũĲШƣőĲШ 99EШƓũċǃƚШŔŰШƓƖŸƻŔĬŔŰŊШ
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ŔŰŉŸƖůċƣŔŸŰШƣŸШĲůƓŸƽĲƖШĦŔƣŔǍĲŰƚЮШfŰШőĲƖШƖĲůċƖťƚЯШƚőĲШƚċŔĬШƣőĲШ 99EШĲċŊĲƖũǃШũŸŸťĲĬШŉŸƖƽċƖĬШ
ƣŸШƽŸƖťŔŰŊШĦũŸƚĲũǃШƽŔƣőШÂf 9ШŔŰШĬŔƚƚĲůŔŰċƣŔŰŊШƣőĲШĦŸŰƣĲŰƣШŸŉШƣőĲШ9ŔƣŔǍĲŰƚќШéĲƖƚŔŸŰЮШ 

ÑőĲШőŔŊőũŔŊőƣƚШŸŉШƣőĲШ9ŔƣŔǍĲŰƚќШéĲƖƚŔŸŰШÅĲƓŸƖƣЯШƓƖĲƚĲŰƣĲĬШĤǃШƣőĲШÂf 9Ш9őċŔƖƓĲƖƚŸŰШрШEůĲƖŔƣċШ
ÂƖŸŉЮШEũŔǍċĤĲƣőШ ƖĬċǃǯŸрÉĦőċŰĬŸƖŉЯШŔŰĦũƨĬĲĬШĦƖƨĬĲШŸŔũШċŰĬШŊċƚШƓƖŸĬƨĦƣŔŸŰШŉŸƖШƣőĲШǃĲċƖШΞΜΞΞЯШ
ƖĲƻĲŰƨĲƚШċĦĦƖƨĲĬЯШĬŔƚƣƖŔĤƨƣŔŸŰШċŰĬШƨƣŔũŔƚċƣŔŸŰШŸŉШƣőĲШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚЯШċŰĬШǯŰĬŔŰŊƚШċŰĬШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚЮ 

Ш  

 

ΝΞЮΞЮΠ ~ĲĲƣŔŰŊШƽŔƣőШƣőĲШÉƓĲċťĲƖШŸŉШÂċƖũŔċůĲŰƣ 
ÑŸƽċƖĬƚШƚƣƖĲŰŊƣőĲŰŔŰŊШŔƣƚШƚƣċťĲőŸũĬĲƖШƖĲũċƣŔŸŰƚЯШÂf 9ШũĲĬШĤǃШƣőĲШ9őċŔƖЯШEůĲƖŔƣċШÂƖŸŉЮШ
EũŔǍċĤĲƣőШ ƖĬċǃǯŸрÉĦőċŰĬŸƖŉЯШƓċŔĬШċШĦŸƨƖƣĲƚǃШĦċũũШŸŰШƣőĲШÉƓĲċťĲƖШŸŉШÂċƖũŔċůĲŰƣЯШcŸŰŸƨƖċĤũĲШ
ũĤċŰШÉƨůċŰċШuŔŰŊƚŉŸƖĬШ7ċŊĤŔŰШŸŰШ~ŸŰĬċǃЯШΝΦƣőШ[ĲĤƖƨċƖǃЯШΞΜΞΠЮШ 

ÑőĲШÉƓĲċťĲƖШŸŉШÂċƖũŔċůĲŰƣШĲůƓőċƚŔǍĲĬШƣőĲШŰĲĲĬШŉŸƖШċĦƣŔƻĲШĦŔƣŔǍĲŰƚќШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШƣőĲШ
ĦŸƨŰƣƖǃќƚШĬĲůŸĦƖċĦǃЯШċŰĬШĦŸůůĲŰĬĲĬШÂf 9ШŉŸƖШŔƣƚШƽŸƖťШŔŰШĲŰƚƨƖŔŰŊШƣőĲШƣƖċŰƚƓċƖĲŰƣШċŰĬШ
ċĦĦŸƨŰƣċĤũĲШůċŰċŊĲůĲŰƣШċŰĬШƨƚĲШŸŉШƣőĲШĦŸƨŰƣƖǃќƚШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚЮ 
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ΝΞЮΞЮΡ xċƨŰĦőШŸŉШÂf 9ШΞΜΞΟШ ŰŰƨċũШÅĲƓŸƖƣ 
Âf 9ШŔƚШůċŰĬċƣĲĬШƣŸШƓƨĤũŔƚőШƣƽŸШƚƣċƣƨƣŸƖǃШÅĲƓŸƖƣƚШыÉĲůŔрċŰŰƨċũШċŰĬШ ŰŰƨċũьШĲċĦőШǃĲċƖЮШfŰШ
ƣőċƣШƖĲŊċƖĬЯШƣőĲШ9ŸůůŔƣƣĲĲШũċƨŰĦőĲĬШƣőĲШΞΜΞΟШ ŰŰƨċũШÅĲƓŸƖƣШŸŰШÑƨĲƚĬċǃЯШΞΝƚƣШ~ċǃШΞΜΞΠШċƣШ
ƣőĲШ]ƖĲċƣШcċũũШŸŉШƣőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШ]őċŰċЯШxĲŊŸŰЮШÑőĲШĲƻĲŰƣШƽċƚШĦőċŔƖĲĬШĤǃШÂƖŸŉЮШÂċƨũШuŔŰŊƚũĲǃШ
7ƨċőр7ċƚƚƨċőЯШċШƓċƚƣШůĲůĤĲƖШŸŉШÂf 9ЮШШÑőĲШũċƨŰĦőШƽċƚШċƣƣĲŰĬĲĬШĤǃШƚƣċťĲőŸũĬĲƖƚЯШŔŰĦũƨĬŔŰŊШ
ĬĲƻĲũŸƓůĲŰƣШƓċƖƣŰĲƖƚЯШƖĲƓŸƖƣŔŰŊШŔŰƚƣŔƣƨƣŔŸŰƚЯШƚƣƨĬĲŰƣƚШċŰĬШƣőĲШůĲĬŔċЮ 

ÑőĲШÂf 9Ш9őċŔƖƓĲƖƚŸŰЯШEůĲƖŔƣċШÂƖŸŉЮШEũŔǍċĤĲƣőШ ƖĬċǃǯŸрÉĦőċŰĬŸƖŉЯШƓƖĲƚĲŰƣĲĬШƣőĲШőŔŊőũŔŊőƣƚШ
ŸŉШƣőĲШΞΜΞΟШÂf 9Ш ŰŰƨċũШÅĲƓŸƖƣЮШcĲƖШƓƖĲƚĲŰƣċƣŔŸŰШŉŸĦƨƚĲĬШŸŰШĦƖƨĬĲШŸŔũШċŰĬШŊċƚШƓƖŸĬƨĦƣŔŸŰЯШ
ċũũŸĦċƣŔŸŰƚЯШĬŔƚƣƖŔĤƨƣŔŸŰƚШŉƖŸůШƣőĲШÂĲƣƖŸũĲƨůШcŸũĬŔŰŊШ[ƨŰĬШыÂc[ьЯШƓĲƣƖŸũĲƨůШƖĲĦĲŔƓƣƚЯШċƚШ
ƽĲũũШċƚШƣőĲШ9ŸůůŔƣƣĲĲќƚШǯŰĬŔŰŊƚШċŰĬШƖĲĦŸůůĲŰĬċƣŔŸŰƚЮ 

Ю 
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ΝΞЮΞЮΣ EŰŊċŊĲůĲŰƣШƽŔƣőШEĬŔƣŸƖƚЯШ~ŸƖŰŔŰŊШÉőŸƽШcŸƚƣƚШċŰĬШÂƖŸĬƨĦĲƖƚ 
ÑőĲШ9ŸůůŔƣƣĲĲШĲŰŊċŊĲĬШEĬŔƣŸƖƚЯШ~ŸƖŰŔŰŊШÉőŸƽШcŸƚƣƚШċŰĬШÂƖŸĬƨĦĲƖƚШƣƽŔĦĲШŔŰШΞΜΞΠЯШċƚШƓċƖƣШ
ŸŉШŔƣƚШůĲĬŔċШĲŰŊċŊĲůĲŰƣƚЮШfŰШƣőĲШǯƖƚƣШőċũŉШŸŉШƣőĲШǃĲċƖЯШƣőĲШĲŰŊċŊĲůĲŰƣШƣŸŸťШƓũċĦĲШŔŰШ
uŸŉŸƖŔĬƨċЯШŔŰШƣőĲШEċƚƣĲƖŰШÅĲŊŔŸŰШŉƖŸůШ[ƖŔĬċǃШΞΠƣőШтШÉƨŰĬċǃШΞΣƣőШ~ċǃШΞΜΞΠЮШШÑőĲШĲŰŊċŊĲůĲŰƣЯШ
ĦőċŔƖĲĬШĤǃШƣőĲШ9őċŔƖШŸŉШƣőĲШÂƨĤũŔĦШ ǭċŔƖƚШċŰĬШ9ŸůůƨŰŔĦċƣŔŸŰƚШыÂ 9ьШÉƨĤр9ŸůůŔƣƣĲĲШрШ ċŰċШ
uƽĲťƨШ?ĲŔЯШĲƕƨŔƓƓĲĬШƣőĲШ9ŸůůŔƣƣĲĲќƚШůĲĬŔċШƓċƖƣŰĲƖƚШƽŔƣőШĦƖĲĬŔĤũĲШŔŰŉŸƖůċƣŔŸŰШċŰĬШƓƖŸƻŔĬĲШ
ƣőĲШƓũċƣŉŸƖůШŉŸƖШƣőĲШůĲĬŔċШƣŸШċŔĬШŔŰШċĬƻŸĦċĦǃШŸŰШÂf 9ќƚШƖĲƓŸƖƣƚШƽŔƣőШƣőĲШċŔůШŸŉШĲŰƚƨƖŔŰŊШ
ċĦĦŸƨŰƣċĤŔũŔƣǃЯШċŰĬШƓƖŸůŸƣĲШċШĦƨũƣƨƖĲШŸŉШŊŸŸĬШŊŸƻĲƖŰċŰĦĲЮШÂƖĲƚĲŰƣċƣŔŸŰƚШƽĲƖĲШůċĬĲШƣŸШƣőĲШ
EĬŔƣŸƖƚШċŰĬШ~ŸƖŰŔŰŊШÉőŸƽШcŸƚƣƚШŸŰШƣőĲШŉŸũũŸƽŔŰŊШƣŸƓŔĦƚа 

¶ cŔŊőũŔŊőƣƚШŸŉШÂf 9ќƚШΞΜΞΟШ ŰŰƨċũШÅĲƓŸƖƣб 
¶ Âf 9ШfƚƚƨĲШÂċƓĲƖШffб 
¶ ÉőċƓŔŰŊШƣőĲШ~ĲĬŔċШ ċƖƖċƣŔƻĲШŔŰШċŰШEƖċШŸŉШEŰĲƖŊǃШÑƖċŰƚŔƣŔŸŰб 
¶ Âf 9ќƚШ?ċƣċШ?ċƚőĤŸċƖĬбШċŰĬШ 
¶ ÑőĲШÅŸũĲШŸŉШ~ĲĬŔċШÂƖŸŉĲƚƚŔŸŰċũƚШŔŰШÂƖŸůŸƣŔŰŊШ ĦĦŸƨŰƣċĤŔũŔƣǃЮ 

fŰШƣőĲШƚĲĦŸŰĬШőċũŉШŸŉШƣőĲШǃĲċƖЯШÂf 9ШĲŰŊċŊĲĬШĲĬŔƣŸƖƚЯШůŸƖŰŔŰŊШƚőŸƽШőŸƚƣƚШċŰĬШƓƖŸĬƨĦĲƖƚШŉƖŸůШ
[ƖŔĬċǃЯШΥƣőШƣŸШÉƨŰĬċǃЯШΝΜƣőШ ŸƻĲůĤĲƖШΞΜΞΠШŔŰШÑĲŔůċŰЮШÑőĲШĲŰŊċŊĲůĲŰƣШƽċƚШĦőċŔƖĲĬШĤǃШƣőĲШ
9őċŔƖШŸŉШƣőĲШÂƨĤũŔĦШ ǭċŔƖƚШċŰĬШ9ŸůůƨŰŔĦċƣŔŸŰƚШыÂ 9ьШÉƨĤр9ŸůůŔƣƣĲĲШрШ ċŰċШuƽĲťƨШ?ĲŔЯШ
ƽőŸШĲůƓőċƚŔƚĲĬШƣőĲШĦƖŔƣŔĦċũШƖŸũĲШŸŉШƣőĲШůĲĬŔċШŔŰШĦŸŰƻĲǃŔŰŊШċĦĦƨƖċƣĲШŔŰŉŸƖůċƣŔŸŰШƣŸШƣőĲШ
ƓƨĤũŔĦШċŰĬШĲǂƓƖĲƚƚĲĬШŊƖċƣŔƣƨĬĲШƣŸШƣőĲůШŉŸƖШƣőĲŔƖШƚƨƓƓŸƖƣШŉŸƖШƣőĲШƽŸƖťШŸŉШÂf 9ШŸƻĲƖШƣőĲШǃĲċƖƚЮ 

ÂƖĲƚĲŰƣċƣŔŸŰƚШƽĲƖĲШůċĬĲШƣŸШƓċƖƣŔĦŔƓċŰƣƚШŸŰШƣőĲШŉŸũũŸƽŔŰŊШƣŸƓŔĦƚа 

¶ ÖƓĬċƣĲƚШŸŰШĬĲƻĲũŸƓůĲŰƣƚШŔŰШƣőĲШÖƓƚƣƖĲċůШÉĲĦƣŸƖб 
¶ cŔŊőũŔŊőƣƚШŸŉШƣőĲШΞΜΞΠШÉĲůŔр ŰŰƨċũШÅĲƓŸƖƣб 
¶ ÖƣŔũŔƚċƣŔŸŰШŸŉШƣőĲШ ŰŰƨċũШ7ƨĬŊĲƣШ[ƨŰĬŔŰŊШ ůŸƨŰƣШы 7[ ьбШċŰĬ 
¶ ÉƣƖĲŰŊƣőĲŰŔŰŊШƣőĲШÅĲũċƣŔŸŰƚőŔƓШ7ĲƣƽĲĲŰШÂf 9ШċŰĬШfƣƚШ~ĲĬŔċШÂċƖƣŰĲƖƚЮ 
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ΝΞЮΞЮΤ ÅĲŊŔŸŰċũШEŰŊċŊĲůĲŰƣƚ 
fŰШũŔŰĲШƽŔƣőШÂf 9ќƚШƚĲĦŸŰĬШůċŰĬċƣĲШŸŉШƓƖŸƻŔĬŔŰŊШƚƓċĦĲШċŰĬШƓũċƣŉŸƖůШŉŸƖШƓƨĤũŔĦШĬĲĤċƣĲШŸŰШƣőĲШ
ůċŰċŊĲůĲŰƣШ ċŰĬШ ƨƚĲШ ŸŉШ ƓĲƣƖŸũĲƨůШ ƖĲƻĲŰƨĲƚЯШ ƣőĲШ 9ŸůůŔƣƣĲĲШ őĲũĬШ ƣƽŸШ ƖĲŊŔŸŰċũШ ŉŸƖċШ
ĦŸŰĦƨƖƖĲŰƣũǃШŔŰШƣőĲШìĲƚƣĲƖŰШċŰĬШ őċŉŸШÅĲŊŔŸŰƚШŉƖŸůШΞŰĬШрШΥƣőШsƨŰĲШΞΜΞΠШƣŸШĲŰŊċŊĲШƽŔƣőШƣőĲШ
ĦŔƣŔǍĲŰƖǃЮШEċĦőШŉŸƖƨůШőċĬШċĤŸƨƣШΝΜΜШƓċƖƣŔĦŔƓċŰƣƚШŉƖŸůШĬŔǭĲƖĲŰƣШƚĲĦƣŔŸŰƚШŸŉШƣőĲШƓƨĤũŔĦЮ 

fŰШĤŸƣőШÅĲŊŔŸŰƚЯШƣőĲШÂf 9ШÑĲċůШőĲũĬШǍŸŰċũШůĲĬŔċШĲŰŊċŊĲůĲŰƣƚЯШƣŸƽŰШőċũũШůĲĲƣŔŰŊƚШċŰĬШ
ƖċĬŔŸШĬŔƚĦƨƚƚŔŸŰƚЮШÉŸůĲШŸŉШƣőĲШťĲǃШŔƚƚƨĲƚШƖċŔƚĲĬШŔŰШƣőĲƚĲШůĲĲƣŔŰŊƚШƽĲƖĲШƣőĲШŰŸŰрƓċǃůĲŰƣШŸŉШ
s§cxШƓƖŸĦĲĲĬƚШŔŰƣŸШƣőĲШÂc[ЯШƓƖŸƚĲĦƨƣŸƖŔċũШƓŸƽĲƖƚШŉŸƖШÂf 9ЯШĦŸŰƣŔŰƨŸƨƚШĬĲĦũŔŰĲШŸŉШĦƖƨĬĲШŸŔũШ
ƓƖŸĬƨĦƣŔŸŰШċŰĬШƨŰƨƣŔũŔƚĲĬШ 7[ Ю 

Ш  
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ÉŸůĲЮƚĦĲŰĲƚЮŉƖŸůЮƣőĲЮ9ŸůůŔƣƣĲĲѢƚЮÅĲŊŔŸŰċũЮEŰŊċŊĲůĲŰƣƚ 

 

ΝΞЮΞЮΥ EŰŊċŊĲůĲŰƣƚШƽŔƣőШÑĲƖƣŔċƖǃШEĬƨĦċƣŔŸŰċũШfŰƚƣŔƣƨƣŔŸŰƚ 
fŰШΞΜΞΠЯШƣőĲШ9ŸůůŔƣƣĲĲШĲŰŊċŊĲĬШƣőƖĲĲШыΟьШƣĲƖƣŔċƖǃШŔŰƚƣŔƣƨƣŔŸŰƚШŔŰШƣőĲШ7ŸŰŸЯШìĲƚƣĲƖŰЯШċŰĬШ
ÖƓƓĲƖШEċƚƣШƖĲŊŔŸŰƚЮШÑőĲƚĲШĲŰŊċŊĲůĲŰƣƚШƽĲƖĲШőĲũĬШƣŸШŉċĦŔũŔƣċƣĲШŔŰƣĲƖċĦƣŔŸŰШĤĲƣƽĲĲŰШŔŰĬƨƚƣƖǃШ
ċŰĬШċĦċĬĲůŔċШŸŰШĦƨƖƖĲŰƣШĬĲƻĲũŸƓůĲŰƣƚШŔŰШ]őċŰċќƚШƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШŔŰĬƨƚƣƖǃЮШÑőĲШ
ŔŰƚƣŔƣƨƣŔŸŰƚШƽĲƖĲаШ 

¶ ÑċťŸƖċĬŔШÑĲĦőŰŔĦċũШÖŰŔƻĲƖƚŔƣǃШыÑÑÖьбШ 

¶ ÉƨŰǃċŰŔШÑĲĦőŰŔĦċũШÖŰŔƻĲƖƚŔƣǃШыÉÑÖьбШċŰĬ 

¶ 7ŸũŊċƣċŰŊċШÑĲĦőŰŔĦċũШÖŰŔƻĲƖƚŔƣǃШы7ÑÖьЮ 

ÂċƖƣŔĦŔƓċŰƣƚШƽĲƖĲШƣċťĲŰШƣőƖŸƨŊőШċШĤƖŔĲŉШőŔƚƣŸƖǃШŸŉШÂf 9ЯШŉŸũũŸƽĲĬШĤǃШċŰШŸƻĲƖƻŔĲƽШŸŉШƣőĲШ
ĦŸƨŰƣƖǃќƚШƓĲƖŉŸƖůċŰĦĲШŔŰШƣőĲШůċŰċŊĲůĲŰƣШċŰĬШƨƚĲШŸŉШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲШƚŔŰĦĲШΞΜΝΝЮ 

 

ÉŸůĲЮƚĦĲŰĲƚЮŉƖŸůЮƣőĲЮ9ŸůůŔƣƣĲĲѢƚЮÑĲƖƣŔċƖǃЮEŰŊċŊĲůĲŰƣƚ 
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ΝΞЮΞЮΦ EŰŊċŊĲůĲŰƣШƽŔƣőШf[EsШċŰĬШŸƣőĲƖШ~ĲĬŔċШÂċƖƣŰĲƖƚШ 
ƚШƓċƖƣШŸŉШŔƣƚШƖĲŊƨũċƖШĲŰŊċŊĲůĲŰƣƚШƽŔƣőШƚƣċťĲőŸũĬĲƖƚЯШƣőĲШ9ŸůůŔƣƣĲĲШőŸũĬƚШċŰŰƨċũШůĲĲƣŔŰŊƚШ

ƽŔƣőШƣőĲШůĲĬŔċЯШĦŸůƓƖŔƚŔŰŊШůĲůĤĲƖƚШŸŉШƣőĲШfŰƚƣŔƣƨƣĲШŸŉШ[ŔŰċŰĦŔċũШċŰĬШEĦŸŰŸůŔĦШsŸƨƖŰċũŔƚƣƚШ
ыf[EsьЯШċŰĬШŸƣőĲƖШťĲǃШůĲĬŔċШƓċƖƣŰĲƖƚШƽőŸШƖĲƓŸƖƣШŸŰШÂf 9ќƚШċĦƣŔƻŔƣŔĲƚЮШÑőĲШċĦƣŔƻŔƣǃШƣŸŸťШƓũċĦĲШ
ċƣШƣőĲШEċƚƣĲƖŰШÂƖĲůŔĲƖШcŸƣĲũШŔŰШuŸŉŸƖŔĬƨċШŔŰШƣőĲШEċƚƣĲƖŰШÅĲŊŔŸŰЯШŉƖŸůШ[ƖŔĬċǃЯШΞΝƚƣШтШÉƨŰĬċǃЯШ
ΞΟƖĬШsƨŰĲЯШΞΜΞΠЮ 

ÑőĲШĲŰŊċŊĲůĲŰƣШŉŸĦƨƚĲĬШŸŰШƓƖŸƻŔĬŔŰŊШċШƓũċƣŉŸƖůШŉŸƖШůĲůĤĲƖƚШŸŉШf[EsЯШÂf 9ќƚШťĲǃШ~ĲĬŔċЯШċŰĬШ
ƚĲũĲĦƣĲĬШůĲůĤĲƖƚШŸŉШƣőĲШÂċƖũŔċůĲŰƣċƖǃШÂƖĲƚƚШ9ŸƖƓƚШƣŸШŉċůŔũŔċƖŔƚĲШƣőĲůƚĲũƻĲƚШƽŔƣőШÂf 9ќƚШ
ΞΜΞΟШ ŰŰƨċũШÅĲƓŸƖƣЯШÂf 9ќƚШÉĲĦŸŰĬШfƚƚƨĲШÂċƓĲƖШŸŰШƣőĲШƖŸũĲШŸŉШƣőĲШ] Â9ШċŰĬШEŰĲƖŊǃШ
ÑƖċŰƚŔƣŔŸŰШƖĲũċƣĲĬШŔƚƚƨĲƚЮШÑőĲШƚĲƚƚŔŸŰШċũƚŸШƓƖŸƻŔĬĲĬШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШƓċƖƣŔĦŔƓċŰƣƚШƣŸШ
ĲŰŊċŊĲШŔŰШċШĬċƣċШĬŔƻĲШŸŰШƣőĲШƖĲƓŸƖƣШƣŸШƣĲċƚĲШŸƨƣШŔƚƚƨĲƚШƽŸƖƣőШĬŔƚĦƨƚƚŔŰŊЮ 

 

 

 

ΝΞЮΞЮΝΜ ?ŔƚƣƖŔĦƣШEŰŊċŊĲůĲŰƣƚ 
ШÑőĲШ9ŸůůŔƣƣĲĲШőĲũĬШĬŔƚƣƖŔĦƣШĲŰŊċŊĲůĲŰƣƚШŔŰШǯƻĲШыΡьШƖĲŊŔŸŰƚШтШ9ĲŰƣƖċũЯШÖƓƓĲƖШEċƚƣЯШéŸũƣċЯШ
ƚőċŰƣŔШċŰĬШ]ƖĲċƣĲƖШ ĦĦƖċЮШ ƚШƓċƖƣШŸŉШƣőĲШĲŰŊċŊĲůĲŰƣƚШŔŰШƣőĲƚĲШƖĲŊŔŸŰƚЯШƖċĬŔŸШĬŔƚĦƨƚƚŔŸŰƚШ

ƽĲƖĲШőĲũĬШƣŸШŔŰŉŸƖůШƣőĲШƓƨĤũŔĦШŸŉШƣőĲШ9ŸůůŔƣƣĲĲќƚШċĦƣŔƻŔƣŔĲƚЮШÑőĲШ9ŸůůŔƣƣĲĲШċũƚŸШőĲũĬШƣŸƽŰШ
őċũũШůĲĲƣŔŰŊƚШŔŰШƣőĲШĬŔƚƣƖŔĦƣƚШċŰĬШůƨŰŔĦŔƓċũŔƣŔĲƚШƻŔƚŔƣĲĬЮ 
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ΝΞЮΞЮΝΝ EŰŊċŊĲůĲŰƣШ ƽŔƣőШ ƣőĲШ ]őċŰċШ [ĲĬĲƖċƣŔŸŰШ ŸŉШ ?ŔƚċĤŔũŔƣǃШ
§ƖŊċŰŔƚċƣŔŸŰƚШы][?ь 

ƚШƓċƖƣШŸŉШĲǭŸƖƣƚШŸŉШƣőĲШ9ŸůůŔƣƣĲĲШƣŸƽċƖĬƚШŔƣƚШċũũрŔŰĦũƨƚŔƻĲШċŊĲŰĬċЯ Âf 9ШőĲũĬШŔƣƚШůċŔĬĲŰШ
ĲŰŊċŊĲůĲŰƣШƽŔƣőШƣőĲШ[ĲĬĲƖċƣŔŸŰШŸŰШΝΣƣőШsƨũǃЯШΞΜΞΠШŔŰШ ĦĦƖċЮШÑőĲШƓƨƖƓŸƚĲШŸŉШƣőŔƚШĲŰŊċŊĲůĲŰƣШ
ƽċƚШƣŸШƓƖŸƻŔĬĲШċШƓũċƣŉŸƖůШƣŸШĲĬƨĦċƣĲШƣőĲШ[ĲĬĲƖċƣŔŸŰШŸŰШőŸƽШ]őċŰċќƚШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚШ
őċĬШĤĲĲŰШůċŰċŊĲĬШƣőƨƚШŉċƖЯШċŰĬШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШƓĲƖƚƓĲĦƣŔƻĲƚШŸŉШÂĲƖƚŸŰƚШƽŔƣőШ?ŔƚċĤŔũŔƣŔĲƚШ
ċƖĲШĦŸŰƚŔĬĲƖĲĬШŔŰШĬĲĦŔƚŔŸŰрůċťŔŰŊШƓƖŸĦĲƚƚĲƚШŔŰШƣőĲШƨƚĲШŸŉШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚЮШ 

ÑőĲƖĲШ ƽċƚШ ċũƚŸШ ċШ ƚĲƚƚŔŸŰШ ƣőċƣШ ĲǂƓũŸƖĲĬШ ĦŸũũċĤŸƖċƣŔƻĲШ ĲǭŸƖƣƚШ ĤĲƣƽĲĲŰШ Âf 9Ш ċŰĬШ ƣőĲШ
[ĲĬĲƖċƣŔŸŰШŔŰШƣőĲШůċŰċŊĲůĲŰƣШċŰĬШƨƚĲШŸŉШƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚЮШ§ƨƣШŸŉШƣőŔƚЯШƣőĲШŉŸũũŸƽŔŰŊШťĲǃШ
ċƖĲċƚШŸŉШĦŸũũċĤŸƖċƣŔŸŰШƽĲƖĲШŸƨƣũŔŰĲĬа 

¶ ĦĦĲƚƚŔĤŔũŔƣǃШƣŸШÂf 9б 
¶ 9ċƓċĦŔƣǃШ7ƨŔũĬŔŰŊбШċŰĬ 
¶ 9ŸũũċĤŸƖċƣŔŸŰ 
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ΝΞЮΞЮΝΞ Âf 9Ш ŰŰƨċũШ]ĲŰĲƖċũШ ƚƚĲůĤũǃ 
EċĦőШǃĲċƖЯШÂf 9ШŸƖŊċŰŔƚĲƚШċŰШŰŰƨċũШ]ĲŰĲƖċũШƚƚĲůĤũǃШы ] ьЯШƽőĲƖĲШƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШŉƖŸůШ
ŔƣƚШΝΟШĦŸŰƚƣŔƣƨĲŰƣШĤŸĬŔĲƚШċƖĲШĲŰŊċŊĲĬШƣŸШƓƖŸƻŔĬĲШċШƓũċƣŉŸƖůШŉŸƖШƣőĲШ9ŸůůŔƣƣĲĲШƣŸШŔŰŉŸƖůШŔƣƚШ
ĦŸŰƚƣŔƣƨĲŰƣƚШŸŰШƣőĲШƽŸƖťШŸŉШÂf 9ЯШĲǂƓũŸƖĲШĦŸũũċĤŸƖċƣŔƻĲШŸƓƣŔŸŰƚЯШċŰĬШƚŸũŔĦŔƣШŉĲĲĬĤċĦťШŸŰШ
ƽċǃƚШŸŉШŔůƓƖŸƻŔŰŊШÂf 9ќƚШƽŸƖťЮШfŰШΞΜΞΠЯШƣőĲШ ] ШőĲũĬШŸŰШΠƣőШÉĲƓƣĲůĤĲƖШŔŰШ ĦĦƖċЯШƽċƚШ
ŸƖŊċŰŔƚĲĬШƣŸШƖĲǰĲĦƣШŸŰШƣőĲШċĦĦŸůƓũŔƚőůĲŰƣƚШŸŉШÂf 9ЯШĬŔƚĦƨƚƚШƣőĲШĦőċũũĲŰŊĲƚШċŰĬШƣőĲШŉƨƣƨƖĲШ
ƣŸШőĲũƓШƚőċƓĲШƣőĲШĬŔƖĲĦƣŔŸŰШŸŉШƣőĲШ9ŸůůŔƣƣĲĲЮ 

 

 

ΝΞЮΞЮΝΟ ÑĲĦőŰŔĦċũШ9ŸŰƚƨũƣċƣŔƻĲШìŸƖťƚőŸƓШŸŰШ ĬĬƖĲƚƚŔŰŊШ]őċŰċќƚШ9ƖƨĬĲШ
§ŔũШ?ĲĦũŔŰĲ 

ƚШƓċƖƣШŸŉШĲǭŸƖƣƚШƣŸШċĬĬƖĲƚƚШƣőĲШĬĲĦũŔŰĲШƣƖĲŰĬШŔŰШĦƖƨĬĲШŸŔũШƓƖŸĬƨĦƣŔŸŰЯШÂf 9ЯШŔŰШĦŸũũċĤŸƖċƣŔŸŰШ
ƽŔƣőШŔƣƚШƓċƖƣŰĲƖƚШрШuƽċůĲШ ťƖƨůċőШÖŰŔƻĲƖƚŔƣǃШŸŉШÉĦŔĲŰĦĲШċŰĬШÑĲĦőŰŸũŸŊǃШыu ÖÉÑьЯШ~ŔŰŔƚƣƖǃШ
ŸŉШEŰĲƖŊǃШы~ŸEŰьЯШ]őċŰċШ ċƣŔŸŰċũШÂĲƣƖŸũĲƨůШ9ŸƖƓŸƖċƣŔŸŰШы] Â9ьЯШÂĲƣƖŸũĲƨůШ9ŸůůŔƚƚŔŸŰШ
ыÂ9ьШ ċŰĬШ ]őċŰċШ  ċƣŔŸŰċũШ ]ċƚШ xŔůŔƣĲĬШ 9ŸůƓċŰǃШ ы] ]x9ьЯШ őĲũĬШċШ ΞрĬċǃШÑĲĦőŰŔĦċũШ
9ŸŰƚƨũƣċƣŔƻĲШìŸƖťƚőŸƓШыÑ9ìьШŸŰШΝΣƣőШċŰĬШΝΤƣőШ§ĦƣŸĤĲƖШΞΜΞΠШŔŰШ ĦĦƖċЮ 

ÑőĲШìŸƖťƚőŸƓШ ĤƖŸƨŊőƣШƣŸŊĲƣőĲƖШ ƣĲĦőŰŔĦċũШ ĲǂƓĲƖƣƚЯШ ƓŸũŔĦǃůċťĲƖƚЯШ ťĲǃШ ƚƣċťĲőŸũĬĲƖƚЯШ
ċĦċĬĲůŔċЯШċŰĬШŔŰĬƨƚƣƖǃШƓũċǃĲƖƚШƣŸШĬŔƚĦƨƚƚШƣőĲШĬĲĦũŔŰŔŰŊШƣƖĲŰĬШŸŉШĦƖƨĬĲШŸŔũШƓƖŸĬƨĦƣŔŸŰШċŰĬШƣŸШ
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ĲǂƓũŸƖĲШŸƓƣŔŸŰƚШċŔůĲĬШċƣШŔĬĲŰƣŔŉǃŔŰŊШƚŸũƨƣŔŸŰƚШƣŸШċĬĬƖĲƚƚШƣőĲШĬĲĦũŔŰĲЮШÑőĲШůĲĲƣŔŰŊШŉĲċƣƨƖĲĬШ
ƓƖĲƚĲŰƣċƣŔŸŰƚШċŰĬШƓċŰĲũШĬŔƚĦƨƚƚŔŸŰƚШŸŰШƣőĲШŉŸũũŸƽŔŰŊШƣŸƓŔĦƚа 

¶ §ƻĲƖƻŔĲƽШŸŉШĦƖƨĬĲШŸŔũШƓƖŸĬƨĦƣŔŸŰШŔŰШ]őċŰċШċŰĬШŔƣƚШĬŸƽŰƽċƖĬШƣƖċŢĲĦƣŸƖǃб 
¶ ÉƣƖĲċůũŔŰŔŰŊШƖĲŊƨũċƣŸƖǃШƓŸũŔĦŔĲƚШƣŸШċƣƣƖċĦƣШŔŰƻĲƚƣůĲŰƣƚШŔŰШƣőĲШƨƓƚƣƖĲċůШŸŔũШċŰĬШŊċƚШ
ƚĲĦƣŸƖб 

¶ §ƻĲƖĦŸůŔŰŊШƣĲĦőŰŔĦċũШĦőċũũĲŰŊĲƚбШċŰĬЯ 
¶ ÂŸƚŔƣŔŸŰŔŰŊШƣőĲШŸŔũШƚĲĦƣŸƖШƻŔƚрěрƻŔƚШƣőĲШŊũŸĤċũШĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰЮ 

7ǃШƣőĲШĲŰĬШŸŉШƣőĲШƚĲƚƚŔŸŰƚЯШċĦƣŔŸŰċĤũĲШƚŸũƨƣŔŸŰƚШƣŸШċĬĬƖĲƚƚШƣőĲШĦƖƨĬĲШŸŔũШĬĲĦũŔŰĲШƽĲƖĲШ
ĬĲƻĲũŸƓĲĬЯШċŰĬШċШĦŸůůƨŰŔƕƨĲШыƚĲĲШƓƓĲŰĬŔǂШfьШƽċƚШƓƨƣШŸƨƣЮ 

 

 

 

 

 

ΝΞЮΞЮΝΠ 9ŸƨƖƣĲƚǃШ9ċũũШŸŰШƣőĲШÂƖĲƚŔĬĲŰĦǃ 
ƚШƓċƖƣШŸŉШƣőĲШ9ŸůůŔƣƣĲĲќƚШƖĲƓŸƖƣŔŰŊШŸĤũŔŊċƣŔŸŰƚЯШÂf 9ШŔƚШůċŰĬċƣĲĬШƣŸШƖĲƓŸƖƣШƣŸШƣőĲШEǂĲĦƨƣŔƻĲШ

ŸŰШ ƣőĲШ ůċŰċŊĲůĲŰƣШ ċŰĬШ ƨƚĲШ ŸŉШ ƓĲƣƖŸũĲƨůШ ƖĲƻĲŰƨĲƚЮШ fŰШ ũŔŰĲШ ƽŔƣőШ ƣőŔƚШ ůċŰĬċƣĲЯШ ƣőĲШ
9ŸůůŔƣƣĲĲШƓċŔĬШċШĦŸƨƖƣĲƚǃШĦċũũШŸŰШƣőĲШÂƖĲƚŔĬĲŰĦǃШƣŸШċƓƓƖŔƚĲШƣőĲШÂƖĲƚŔĬĲŰƣШŸŉШƣőĲШÅĲƓƨĤũŔĦШ
ŸŉШ]őċŰċЯШ ċŰċШ ĬĬŸШ?ċŰťƽċőШ ťƨǭŸШ ĬĬŸЯШƽŔƣőШƣőĲШƽŸƖťШŸŉШÂf 9ШŸƻĲƖШƣőĲШǃĲċƖƚЮШ ƣШƣőĲШ
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ůĲĲƣŔŰŊЯШƣőĲШ9ŸůůŔƣƣĲĲШƓƖĲƚĲŰƣĲĬШŔƣƚШċĦőŔĲƻĲůĲŰƣƚШċŰĬШĦőċũũĲŰŊĲƚШċŰĬШĬŔƚĦƨƚƚĲĬШőŸƽШ
]ŸƻĲƖŰůĲŰƣШĦċŰШőĲũƓШċĬĬƖĲƚƚШƣőĲƚĲШĦőċũũĲŰŊĲƚЮШÑőĲШ9ŸůůŔƣƣĲĲШċũƚŸШƣŸŸťШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШ
ƣŸШĬŔƚĦƨƚƚШŔƣƚШ9ŸůůƨŰŔƕƨĲШŸŰШŔƣƚШÑĲĦőŰŔĦċũШ9ŸŰƚƨũƣċƣŔƻĲШìŸƖťƚőŸƓШŸŰШ ĬĬƖĲƚƚŔŰŊШ]őċŰċќƚШ
9ƖƨĬĲШ§ŔũШ?ĲĦũŔŰĲШƽŔƣőШƣőĲШÂƖĲƚŔĬĲŰƣЮШÑőŔƚШƽċƚШŔŰШċШĤŔĬШƣŸШĲǂƓũŸƖĲШƓŸũŔĦŔĲƚШŰĲĲĬĲĬШƣŸШƖĲƻĲƖƚĲШ
ƣőĲШĬĲĦũŔŰĲШċŰĬШƚƨƚƣċŔŰШƣőĲШŊƖŸƽƣőШŸŉШ]őċŰċќƚШƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШŔŰĬƨƚƣƖǃЮШÑőĲШÂƖĲƚŔĬĲŰƣШ
ƖĲŔƣĲƖċƣĲĬШƣőĲШŰĲĲĬШŉŸƖШĬŔƚƓċƚƚŔŸŰċƣĲШĬŔƚĦƨƚƚŔŸŰƚШŸŰШŔůƓƖŸƻŔŰŊШ]őċŰċќƚШǯƚĦċũШƣĲƖůƚШƣŸШ
ċƣƣƖċĦƣШŔŰƻĲƚƣůĲŰƣƚШŔŰƣŸШŔƣƚШƨƓƚƣƖĲċůШƓĲƣƖŸũĲƨůШŔŰĬƨƚƣƖǃЮШcĲШċũƚŸШŰŸƣĲĬШƣőċƣШŔƣШƽŸƨũĬШĤĲШ
ŰĲĦĲƚƚċƖǃШŉŸƖШƣőĲƚĲШĬŔƚĦƨƚƚŔŸŰƚШƣŸШċũũŸƽШƣőĲШƓƨĤũŔĦШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲШĬǃŰċůŔĦƚШċƖŸƨŰĬШ
ŊƖċŰƣŔŰŊШ ċƣƣƖċĦƣŔƻĲШ ǯƚĦċũШ ƣĲƖůƚЮ 
 

 

 

ΝΞЮΞЮΝΡ ÂƖŸŢĲĦƣШfŰƚƓĲĦƣŔŸŰƚ 
ÑőĲШ9ŸůůŔƣƣĲĲШĦċƖƖŔĲĬШŸƨƣШƓőǃƚŔĦċũШŔŰƚƓĲĦƣŔŸŰƚШŸŉШΠΞШ 7[рŉƨŰĬĲĬШƓƖŸŢĲĦƣƚШŔŰШƚĲƻĲŰШыΤьШ
ÅĲŊŔŸŰƚбШ őċŉŸШтШƚĲƻĲŰШыΤьЯШƚőċŰƣŔШтШǯƻĲШыΡьЯШìĲƚƣĲƖŰШтШǯƻĲШыΡьЯШ]ƖĲċƣĲƖШ ĦĦƖċШтШƚŔǂШыΣьЯШ9ĲŰƣƖċũШ
тШǯƻĲШыΡьЯШÖƓƓĲƖШEċƚƣШтШƚĲƻĲŰШыΤьШċŰĬШéŸũƣċШтШƚĲƻĲŰШыΤьЮШÑőĲШĲǂĲƖĦŔƚĲШƽċƚШĦċƖƖŔĲĬШŸƨƣШƨŰĬĲƖШ
Âf 9ќƚШ ůċŰĬċƣĲШ ŸŉШ ŔŰĬĲƓĲŰĬĲŰƣШ ċƚƚĲƚƚůĲŰƣШ ŸŉШ ƣőĲШ ůċŰċŊĲůĲŰƣШ ċŰĬШ ƨƣŔũŔƚċƣŔŸŰШ ŸŉШ
ƓĲƣƖŸũĲƨůШƖĲƻĲŰƨĲƚЮШ 
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ìĲƚƣĲƖŰШÅĲŊŔŸŰ 

ΝЮ ~ŸĬĲƖŰŔƚċƣŔŸŰШŸŉШÅċŔũƽċǃƚШxŸĦċƣŔŸŰШìŸƖťƚőŸƓƚШ9ŸůƓũĲǂШыÉĲťŸŰĬŔрÑċťŸƖċĬŔьЯШ
?ƖċŔŰċŊĲШÉǃƚƣĲůШŉŸƖШxŸĦċƣŔŸŰШìŸƖťƚőŸƓƚШ9ŸůƓũĲǂШċŰĬШƣőĲШÑƖċŔŰŔŰŊШfŰƚƣŔƣƨƣĲШ
ÉĲťŸŰĬŔрÑċťŸƖċĬŔ 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ~ŔŰŔƚƣƖǃШŸŉШÅċŔũƽċǃƚШ?ĲƻĲũŸƓůĲŰƣШы~Å?ьШѼШ
]őċŰċШÅċŔũƽċǃШ9ŸůƓċŰǃШxŔůŔƣĲĬШы]Å9xь 

9ŸŰƣƖċĦƣŸƖ 9uШEŰŊŔŰĲĲƖŔŰŊШċŰĬШ9ŸŰƚƣƖƨĦƣŔŸŰШxŔůŔƣĲĬ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШƽċƖĬ ƓƖŔũШΞΜΞΝ 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů ]cҔΤΦЯΠΜΟЯΥΠΞЮΤΣ 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΠΡЯΣΤΡЯΣΤΝЮΠΣ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ ΡΤЮΡΞӖ 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΜШƣŸШΞΜΞΞ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΠƣőШsƨŰĲЯШΞΜΞΠ 

 

§ĤƚĲƖƻċƣŔŸŰƚ 

¶ ÑőĲШĦŸŰƣƖċĦƣШĦŸůƓƖŔƚĲƚШƣőƖĲĲШŔŰŉƖċƚƣƖƨĦƣƨƖċũШƓƖŸŢĲĦƣƚЯШŰċůĲũǃЯШƽŸƖťƚőŸƓШĦŸůƓũĲǂĲƚЯШ
ċШĬƖċŔŰШċŰĬШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШƣőĲШÖ~ċÑШÉĦőŸŸũШŸŉШÅċŔũƽċǃЮШ 

¶ [ŸƖШƣőĲШƽŸƖťƚőŸƓƚЯШƣőĲШƚĦŸƓĲШŔŰĦũƨĬĲĬШƣőĲШƖĲőċĤŔũŔƣċƣŔŸŰШŸŉШǯƻĲШыΡьШĲǂŔƚƣŔŰŊШƚőĲĬƚЯШƣőĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШƣƽŸШыΞьШŰĲƽШƚőĲĬƚШċŰĬШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШċШĬƖċŔŰЮШ 

¶ ÑőĲШÖ~ċÑШÉĦőŸŸũШŸŉШÅċŔũƽċǃШőċĬШƖĲĦĲŔƻĲĬШċШŉċĦĲũŔŉƣЯШƽŔƣőШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШũĲĦƣƨƖĲШ
őċũũƚЯШŸǭŔĦĲƚЯШċŰĬШŸƣőĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ 

ÑőĲШ9ŸůůŔƣƣĲĲШƽċƚШƚċƣŔƚǯĲĬШƽŔƣőШƣőĲШŸƻĲƖċũũШƕƨċũŔƣǃШŸŉШƣőĲШƓƖŸŢĲĦƣƚЮ 
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Ш  

 

 

ΞЮ 9ŸŰƚƣƖƨĦƣŔŸŰШċŰĬШEƕƨŔƓƓŔŰŊШŸŉШÑƖĲċƣůĲŰƣШċŰĬШcŸũĬŔŰŊШ9ĲŰƣƖĲШċƣШÑċťŸƖċĬŔШŔŰШƣőĲШ
ìĲƚƣĲƖŰШÅĲŊŔŸŰШŉŸƖШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШcĲċũƣő 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ~ŔŰŔƚƣƖǃШŸŉШcĲċũƣőШы~Ÿcь 

9ŸŰƣƖċĦƣŸƖ 9ŔƣǃрÂũƨƚШ9ŸůƓċŰǃШxŔůŔƣĲĬ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ ΞΟƖĬШÉĲƓƣЮШΞΜΞΜ 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ ΝΞШ~ŸŰƣőƚ 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů ]cҔΝΡЯΜΜΜЯΜΜΜ 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΝЯΡΦΦЯΣΜΟЮΟΜ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ ΝΜЮΣΣӖ 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΞ 
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?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΠƣőШsƨŰĲЯШΞΜΞΠЮ 

 

ÑőĲШƓƖŸŢĲĦƣШŔƚШċШÑƖĲċƣůĲŰƣШċŰĬШcŸũĬŔŰŊШ9ĲŰƣƖĲЯШĦŸŰƚƣƖƨĦƣĲĬШŉŸƖШƣőĲШƓƨƖƓŸƚĲШŸŉШƚƨƓƓŸƖƣŔŰŊШ
ŔŰŉĲĦƣŔŸƨƚШĬŔƚĲċƚĲШŸƨƣĤƖĲċťШƖĲƚƓŸŰƚĲƚЮШ 

 

§ĤƚĲƖƻċƣŔŸŰƚ 

¶ ÑőĲШƓƖŸŢĲĦƣШƽċƚШũċĤĲũũĲĬЯШŔŰĬŔĦċƣŔŰŊШ 7[ ШċƚШċШŉƨŰĬŔŰŊШƚŸƨƖĦĲЮ 
¶ ÑőĲШƓƖŸŢĲĦƣШőċĬШŔŰŔƣŔċũũǃШƚƣċũũĲĬШĬƨĲШƣŸШũċƣĲШƓċǃůĲŰƣƚШƣŸШƣőĲШ9ŸŰƣƖċĦƣŸƖЮШ ƣШƣőĲШƣŔůĲШŸŉШ
ƣőĲШ9ŸůůŔƣƣĲĲќƚШƻŔƚŔƣЯШƣőĲШ9ŸŰƣƖċĦƣŸƖШőċĬШƖĲƣƨƖŰĲĬШƣŸШƣőĲШƓƖŸŢĲĦƣШƚŔƣĲЯШƽŔƣőШƽŸƖťШ
ƓƖŸŊƖĲƚƚŔŰŊШƚƣĲċĬŔũǃЮШ 

¶ ÑőĲШƓƖŸŢĲĦƣЯШƽőŔĦőШĦŸůůĲŰĦĲĬШŔŰШΞΜΞΝЯШŔƚШĦƨƖƖĲŰƣũǃШΣΜШƓĲƖĦĲŰƣШĦŸůƓũĲƣĲЮ 

 

 

ΟЮ ƚƓőċũƣŔĦШ§ƻĲƖũċǃШŸŉШ ŰċŢŔШ9ƖŔƣŔĦċũШ9ŸũũĲĦƣŸƖƚЯШÅċĦĲШ9ŸƨƖƚĲШċŰĬШ?ƨƓċƨũШ ƖĲċШ
ÅŸċĬƚЯШÑċťŸƖċĬŔ 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ?ĲƓċƖƣůĲŰƣШ ŸŉШ ÖƖĤċŰШ ÅŸċĬƚШ ы?ÖÅьШрШ
~ŔŰŔƚƣƖǃШŸŉШÅŸċĬƚШċŰĬШcŔŊőƽċǃƚШы~ŸÅcь 

9ŸŰƣƖċĦƣŸƖ uŔŰƚƓŸťШ9ŸŰƚƣƖƨĦƣŔŸŰШìŸƖťƚ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ ΝΥƣőШsƨŰĲЯШΞΜΞΜ 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ ΝΞШ~ŸŰƣőƚ 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů ]cҔΞΥЯΤΟΦЯΠΣΝЮΟΜ 
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7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΝΠЯΤΠΣЯΤΥΤЮΣΠ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ ΡΝЮΟΝӖ 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΝШƣŸШΞΜΞΞ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΠƣőШsƨŰĲЯШΞΜΞΠЮ 

 

ÑőĲШÑĲċůШŔŰƚƓĲĦƣĲĬШƣőĲШċƚƓőċũƣĲĬШƖŸċĬƚШƽŔƣőŔŰШÑċťŸƖċĬŔЮШÑőĲШƖŸċĬƚШũŔŰťĲĬШƣőĲШ ŰċŢŔЯШÅċĦĲШ
9ŸƨƖƚĲШċŰĬШ?ƨƓċƨũШĦŸůůƨŰŔƣŔĲƚЮ 

§ĤƚĲƖƻċƣŔŸŰ 

¶ ƚШċƣШƣőĲШƣŔůĲШŸŉШÂf 9ќƚШƻŔƚŔƣЯШƚĲĦƣŔŸŰƚШŸŉШƣőĲШ?ƨƓċƨũШƚƣƖĲƣĦőШőċĬШĬĲƻĲũŸƓĲĬШƓŸƣőŸũĲƚШ
ċŰĬШĦƖċĦťƚЮШÑőĲШƣĲċůШƽċƚШŔŰŉŸƖůĲĬЯШċƣШƣőĲШƣŔůĲШŸŉШŔŰƚƓĲĦƣŔŸŰЯШƣőċƣШƣőĲШƖŸċĬƚШƽĲƖĲШƚƣŔũũШ
ƨŰĬĲƖШĦŸŰƚƣƖƨĦƣŔŸŰЯШċŰĬШƣőċƣШĬĲŉĲĦƣƚШƽŸƨũĬШĤĲШƖĲůĲĬŔĲĬШĤǃШƣőĲШ9ŸŰƣƖċĦƣŸƖШĤĲŉŸƖĲШƣőĲШ
ƓƖŸŢĲĦƣШŔƚШőċŰĬĲĬШŸƻĲƖЮ 

 

 

ΠЮ uŸŢŸťƖŸůШтШÑċƖťƽċШÅċŔũƽċǃШxŔŰĲ 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ]őċŰċШÅċŔũƽċǃШ?ĲƻĲũŸƓůĲŰƣШ ƨƣőŸƖŔƣǃ 

9ŸŰƣƖċĦƣŸƖ ůċŰĬŔШfŰƻĲƚƣůĲŰƣШxŔůŔƣĲĬ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 
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§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů р 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΝΡΠЯΠΦΠЯΠΟΠЮΥΟ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ р 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΝΟШƣŸШΞΜΞΝ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΡƣőШsƨŰĲЯШΞΜΞΠЮ 

 

§ĤƚĲƖƻċƣŔŸŰƚ 

¶ ÉŔŰĦĲШƣőĲШ9ŸůůŔƣƣĲĲќƚШũċƚƣШƻŔƚŔƣШƣŸШƣőĲШƓƖŸŢĲĦƣШŔŰШΞΜΝΦЯШƣőĲШŰċƖƖŸƽШŊċƨŊĲШŸŉШƣőĲШ
ĲǂŔƚƣŔŰŊШƣƖċĦťƚШőċƚШĤĲĲŰШĬŔƚĦŸŰƣŔŰƨĲĬЯШƽŔƣőШƣőĲШƚƣċŰĬċƖĬШŊċƨŊĲШũŔŰĲƚШŰŸƽШĤĲŔŰŊШ
ĦŸŰƚƣƖƨĦƣĲĬЮШ 

¶ ÑőĲШƣĲċůШŔŰƚƓĲĦƣĲĬШƣőĲШuŸŢŸťƖŸůШтШ~ċŰƚŸШƚĲĦƣŔŸŰШŸŉШƣőĲШuŸŢŸťƖŸůШтШÑċƖťƽċШÅċŔũƽċǃШ
xŔŰĲЯШƽőŔĦőШŔƚШċШƚƣċŰĬċƖĬШŊċƨŊĲШũŔŰĲЮШ ƚШƓċƖƣШŸŉШƣőĲШŔŰƚƓĲĦƣŔŸŰЯШƣőĲШƣĲċůШċũƚŸШƚƣŸƓƓĲĬШ
ĤǃШƣőĲШEƚőŔĲůШċŰĬШ~ċŰƚŸШÉƣċƣŔŸŰƚЯШĦŸŰƚƣƖƨĦƣĲĬШċũŸŰŊШƣőĲШƖċŔũШũŔŰĲƚЮШ 

§ƻĲƖċũũЯШƣőĲШƣĲċůШƽċƚШƚċƣŔƚǯĲĬШƽŔƣőШƣőĲШƓƖŸŢĲĦƣќƚШƓƖŸŊƖĲƚƚШŸŉШƽŸƖťЮ 
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ΡЮ 9ŸŰƚƣƖƨĦƣŔŸŰШŸŉШ?ƨƖĤċƖШ]ƖŸƨŰĬƚШċƣШ ĲƽШÑċťŸƖċĬŔШŔŰШƣőĲШÑċťŸƖċĬŔШ9ŸŰƚƣŔƣƨĲŰĦǃ 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ÉƓĲĦŔċũШ ?ĲƻĲũŸƓůĲŰƣШ fŰŔƣŔċƣŔƻĲƚШ
ÉĲĦƖĲƣċƖŔċƣШыÉ?fь 

9ŸŰƣƖċĦƣŸƖ р 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů р 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΝΥΠЯΜΝΟЮΠΝ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ р 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΝ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΡƣőШsƨŰĲЯШΞΜΞΠ 

 

§ĤƚĲƖƻċƣŔŸŰƚ 

¶ ÑőĲШƓƖŸŢĲĦƣШĦŸůƓƖŔƚĲƚШċŰШċƖĲċШũċŔĬШƽŔƣőШĦŸŰĦƖĲƣĲШċŰĬШƓċƻĲůĲŰƣШĤũŸĦťƚШƣŸШĤĲШƨƚĲĬШċƚШ
ĬƨƖĤċƖШŊƖŸƨŰĬƚШŉŸƖШƣőĲШ ĲƽШÑċťŸƖċĬŔШĦŸůůƨŰŔƣǃЮШ 

¶ ƣШƣőĲШƣŔůĲШŸŉШƣőĲШ9ŸůůŔƣƣĲĲќƚШƻŔƚŔƣЯШƣőĲШƓƖŸŢĲĦƣШƽċƚШŔŰШċШĬĲƓũŸƖċĤũĲШƚƣċƣĲЯШƽŔƣőШ
ĬĲƓƖĲƚƚŔŸŰƚШŔŰШƣőĲШĦŸŰĦƖĲƣĲШċƚШƽĲũũШċƚШĲǂƓŸƚĲĬШƓċƻĲůĲŰƣШĤũŸĦťƚЮШ ũƚŸЯШƚƕƨċƣƣĲƖƚШőċĬШ
ĲŰĦƖŸċĦőĲĬШƚĲĦƣŔŸŰƚШŸŉШƣőĲШĬƨƖĤċƖШŊƖŸƨŰĬƚЯШŸĦĦƨƓǃŔŰŊШċĤŸƨƣШőċũŉШŸŉШƣőĲШƓƖŸŢĲĦƣќƚШ
ĬĲƚŔŊŰċƣĲĬШċƖĲċЮ 
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őċŉŸШÅĲŊŔŸŰ 

 

ΣЮ EƖĲĦƣŔŸŰШċŰĬШ9ŸůƓũĲƣŔŸŰШŸŉШΝШ ŸЮШΟрÉƣŸƖĲǃШÅ99Ш ĬůŔŰŔƚƣƖċƣŔŸŰШċƣШ]ŸċƚŸ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ~ŔŰŔƚƣƖǃШ ŸŉШ xŸĦċũШ ]ŸƻĲƖŰůĲŰƣЯШ
?ĲĦĲŰƣƖċũŔƚċƣŔŸŰШ ѼШ ÅƨƖċũШ ?ĲƻĲũŸƓůĲŰƣШ
ы~x]Å?ь 

9ŸŰƣƖċĦƣŸƖ ~оÉШ9ŸƖĲШ9ŸŰƚƣƖƨĦƣŔŸŰШxŔůŔƣĲĬ 

9ŸŰƚƨũƣċŰƣ ƖĦőŔƣĲĦƣƨƖċũШ ċŰĬШ EŰŊŔŰĲĲƖŔŰŊШ ÉĲƖƻŔĦĲƚШ
xŔůŔƣĲĬШы EÉxь 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů ]cҔΝΣЯΦΟΣЯΡΣΦЮΝΤ 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΤЯΡΠΦЯΠΝΡЮΤΠ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ ΠΠЮΡΤӖ 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΜШƣŸШΞΜΞΞ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΠƣőШsƨŰĲЯШΞΜΞΠ 

 

§ĤƚĲƖƻċƣŔŸŰ 

¶ ÑőĲШÂf 9ШƣĲċůШŸĤƚĲƖƻĲĬШƣőċƣШċũƣőŸƨŊőШƽŸƖťШƽċƚШŸŰŊŸŔŰŊЯШƣőĲƖĲШƽĲƖĲШċũƖĲċĬǃШƚŸůĲШ
ĬĲŉĲĦƣƚШƚƨĦőШċƚШƓĲĲũĲĬрŸǭШƓċŔŰƣШŸŰШƣőĲШƽċũũƚШċŰĬШƽĲċťШŊũċƚƚШŉƖċůĲƚШŉŸƖШƣőĲШƽŔŰĬŸƽƚЮ 
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ΤЮ 9ŸŰƚƣƖƨĦƣŔŸŰШŸŉШΝШ ŸЮШΟрÉƣŸƖĲǃШÅĲŊŔŸŰċũШÂŸũŔĦĲШ9ŸůůċŰĬШċƣШ]ŸċƚŸ 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ~ŔŰŔƚƣƖǃШ ŸŉШ xŸĦċũШ ]ŸƻĲƖŰůĲŰƣЯШ
ĦĲŰƣƖċũŔƚċƣŔŸŰШ ѼШ ÅƨƖċũШ ?ĲƻĲũŸƓůĲŰƣШ
ы~x]Å?ь 

9ŸŰƣƖċĦƣŸƖ Ш~оÉШ9ŸƖĲШ9ŸŰƚƣƖƨĦƣŔŸŰШxŔůŔƣĲĬ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů ]cҔΞΟЯΜΜΜЯΠΦΦЮΣΤ 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΝЯΝΜΤЯΞΤΜЮΦΜ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ ΠЮΥΝӖ 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΞ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΠƣőШsƨŰĲЯШΞΜΞΠ 

 

§ĤƚĲƖƻċƣŔŸŰƚ 

¶ ÑőĲШƽŸƖťƚШĬŸŰĲШŔŰĦũƨĬĲĬШƣőĲШŉŸƨŰĬċƣŔŸŰШċŰĬШƣőĲШĲƖĲĦƣŔŸŰШŸŉШĤĲċůƚШƨƓШƨŰƣŔũШƣőĲШǯƖƚƣШ
ǰŸŸƖЮШÑőĲШƣĲċůШƽċƚШŔŰŉŸƖůĲĬШƣőċƣШƣőĲШƖċŔŰƚШőċĬШĬŔƚƖƨƓƣĲĬШƓƖŸŊƖĲƚƚШŸŉШƽŸƖťЮ 

¶ ÑőĲШÂf 9ШƣĲċůШĲǂƓƖĲƚƚĲĬШĬŔƚƓũĲċƚƨƖĲШƽŔƣőШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШƣőĲШƖĲŊŔŸŰċũШƓŸũŔĦĲШ
ĦŸůůċŰĬЮ 

¶ ШÑőĲШƖĲƚŔĬĲŰƣŔċũШƨŰŔƣƚШŉŸƖШƣőĲШƓŸũŔĦĲШƓĲƖƚŸŰŰĲũШŸŉШƣőĲШƖĲŊŔŸŰċũШƓŸũŔĦĲШĦŸůůċŰĬШƽċƚШ
ċĤŸƨƣШΥΜШƓĲƖĦĲŰƣШĦŸůƓũĲƣĲЮ 
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ΥЮ ΝΞШÖŰŔƣƚШΞр7ĲĬƖŸŸůШ7ũŸĦťШŸŉШǰċƣƚШŉŸƖШƚƣċǭШŸŉШÅĲŊŔŸŰċũШÂŸũŔĦĲШ9ŸůůċŰĬШŔŰШ]ŸċƚŸ 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШŊĲŰĦǃ ~ŔŰŔƚƣƖǃШ ŸŉШ xŸĦċũШ ]ŸƻĲƖŰůĲŰƣЯШ
?ĲĦĲŰƣƖċũŔƚċƣŔŸŰШ ѼШ ÅƨƖċũШ ?ĲƻĲũŸƓůĲŰƣШ
ы~x]Å?ь 

9ŸŰƣƖċĦƣŸƖ ~оÉШ ΠШ9ŸŰƚƣƖƨĦƣŔŸŰШxƣĬ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů ]cҔΝΜЯΞΞΠЯΣΣΦЮΞΠ 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΝЯΡΟΠЯΥΞΤЮΦΡ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ ΝΡЮΜΝӖ 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΞ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΠƣőШsƨŰĲЯШΞΜΞΠ 

 

§ĤƚĲƖƻċƣŔŸŰƚ 

¶ ÑőĲШƖŸċĬШũĲċĬŔŰŊШƣŸШƣőĲШƓƖŸŢĲĦƣШƚŔƣĲШƽċƚШŰŸƣШůŸƣŸƖċĤũĲЯШĤƨƣШƣőĲШƣĲċůШƽċƚШŔŰŉŸƖůĲĬШ
ƣőċƣШŔƣШƽċƚŰќƣШƓċƖƣШŸŉШƣőĲШƓƖŸŢĲĦƣШċŰĬШƽŸƨũĬШĤĲШĬĲċũƣШƽŔƣőШĤǃШƣőĲШċƨƣőŸƖŔƣŔĲƚШċŉƣĲƖШƣőĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШƓƖŸŢĲĦƣШŔƚШĦŸůƓũĲƣĲĬЮ 
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¶ ÑőĲШĦŸŰƚƣƖƨĦƣŔŸŰШƽŸƖťШƽċƚШċƣШƣőĲШǯŰŔƚőŔŰŊШƚƣċŊĲШƽŔƣőШŸƨƣƚƣċŰĬŔŰŊШƽŸƖťƚШĦŸůƓƖŔƚŔŰŊШШ
ƓċŔŰƣŔŰŊЯШƣŔũŔŰŊШċŰĬШǯǂŔŰŊШŸŉШĲũĲĦƣƖŔĦċũƚЮШÑƽŸШƚĲƓƣŔĦШƣċŰťƚШƽŸƨũĬШċũƚŸШĤĲШŔŰƚƣċũũĲĬШċƚШ
ƓċƖƣШŸŉШƣőĲШƓƖŸŢĲĦƣЮ 

 

 

 

 

ΦЮ EƖĲĦƣŔŸŰШċŰĬШ9ŸůƓũĲƣŔŸŰШŸŉШΟШ ŸЮШÉĲŰŔŸƖШÉƣċǭШ7ƨŰŊċũŸƽШŉŸƖШÅ99ШċƣШ]ŸċƚŸ 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ~ŔŰŔƚƣƖǃШ ŸŉШ xŸĦċũШ ]ŸƻĲƖŰůĲŰƣЯШ
?ĲĦĲŰƣƖċũŔƚċƣŔŸŰШ ѼШ ÅƨƖċũШ ?ĲƻĲũŸƓůĲŰƣШ
ы~x]Å?ь 

9ŸŰƣƖċĦƣŸƖ ~оÉШ§ƖŔŊŔŰċũШ ƚċċƚĲШ ĤċŰШ9ŸЮШxŔůŔƣĲĬ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů ]cҔΞЯΦΤΜЯΤΞΠЮΜΣ 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΞЯΜΤΠЯΝΥΠЮΟΡ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ ΣΦЮΥΞӖ 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΜШċŰĬШΞΜΞΞ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΠƣőШsƨŰĲЯШΞΜΞΠ 
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§ĤƚĲƖƻċƣŔŸŰ 

¶ ũũШƣőƖĲĲШыΟьШƚƣċǭШĤƨŰŊċũŸƽƚШőċĬШĤĲĲŰШĦŸŰƚƣƖƨĦƣĲĬШċŰĬШƽĲƖĲШŔŰШƨƚĲШċƚШċƣШƣőĲШƣŔůĲШŸŉШ
ƣőĲШƻŔƚŔƣЮШÑőĲШƣĲċůШĬŔĬШŰŸƣШőċƻĲШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШċĦĦĲƚƚШƣőĲШĤƨŔũĬŔŰŊƚШĤĲĦċƨƚĲШƣőĲǃШ
ƽĲƖĲШŸĦĦƨƓŔĲĬШĤǃШƣőĲШÅ99ШƚƣċǭЮ 

 

 

ΝΜЮ EƖĲĦƣŔŸŰШ ċŰĬШ 9ŸůƓũĲƣŔŸŰШ ŸŉШ ΝШ  ŸЮШ ΞрÉƣŸƖĲǃШ ĬůŔŰŔƚƣƖċƣŔŸŰШ 7ũŸĦťШ ċƣШ ]ŸċƚŸШ
ы?ĲƓċƖƣůĲŰƣШŸŉШ ŊƖŔĦƨũƣƨƖĲь 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ~ŔŰŔƚƣƖǃШ ŸŉШ xŸĦċũШ ]ŸƻĲƖŰůĲŰƣЯШ
?ĲĦĲŰƣƖċũŔƚċƣŔŸŰШ ѼШ ÅƨƖċũШ ?ĲƻĲũŸƓůĲŰƣШ
ы~x]Å?ь 

9ŸŰƣƖċĦƣŸƖ ~оÉШ]ċĤƣċĦťШ9ŸŰƚƣƖƨĦƣŔŸŰШxŔůŔƣĲĬ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů ]cҔΟЯΤΠΦЯΠΤΡЮΡΣ 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΝЯΞΦΝЯΝΞΤЮΟΟ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ ΟΠЮΠΟӖ 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΜ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΠƣőШsƨŰĲЯШΞΜΞΠ 
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§ĤƚĲƖƻċƣŔŸŰƚ 

¶ ũƣőŸƨŊőШ ŰĲƽЯШ ƣőĲШ ĤƨŔũĬŔŰŊШ ƚőŸƽĲĬШ ƚŸůĲШ ĬĲŉĲĦƣƚЯШ ŔŰĦũƨĬŔŰŊШ ũĲċťċŊĲШ ŔŰШ ƣőĲШ
ĦŸŰŉĲƖĲŰĦĲШƖŸŸůЯШċŰĬШũċĦťШŸŉШƓŸƽĲƖШƚƨƓƓũǃШƣŸШƚŸůĲШƓċƖƣƚШŸŉШƣőĲШĤƨŔũĬŔŰŊЮШ 

¶ ÑőĲШĤƨŔũĬŔŰŊШƽċƚШŰŸƣШŉĲŰĦĲĬЯШůċťŔŰŊШŔƣШƓƖŸŰĲШƣŸШŔŰƣƖƨƚŔŸŰЮ 

  

 

 

ΝΝЮ EƖĲĦƣŔŸŰШċŰĬШ9ŸůƓũĲƣŔŸŰШŸŉШΞШ ŸЮШΟШ7ĲĬƖŸŸůШ7ƨŰŊċũŸƽШŉŸƖШÅĲŊŔŸŰċũШÂŸũŔĦĲШ
9ŸůůċŰĬĲƖШċŰĬШ?ĲƓƨƣǃШċƣШ]ŸċƚŸ 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ~ŔŰŔƚƣƖǃШ ŸŉШ xŸĦċũШ ]ŸƻĲƖŰůĲŰƣЯШ
?ĲĦĲŰƣƖċũŔƚċƣŔŸŰШ ѼШ ÅƨƖċũШ ?ĲƻĲũŸƓůĲŰƣШ
ы~x]Å?ь 

9ŸŰƣƖċĦƣŸƖ ~оÉШ§ĤůŔťĲƚШ9ŸŰƚƣЮШċŰĬШÉƨƓƓũŔĲƖƚШxƣĬ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů ]cҔΞЯΞΥΠЯΝΠΦЮΦΠ 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΡΤΣЯΣΜΥЮΠΜ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ ΞΠЮΞΠӖ 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΞ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΠƣőШsƨŰĲЯШΞΜΞΠ 
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§ĤƚĲƖƻċƣŔŸŰƚ 

¶ ìŸƖťШƽċƚШŸŰŊŸŔŰŊШċƣШƣőĲШƣŔůĲШŸŉШƣőĲШƻŔƚŔƣЮ 
¶ §ƨƣƚƣċŰĬŔŰŊШƽŸƖťƚШŸŰШƣőĲШƓƖŸŢĲĦƣШŔŰĦũƨĬĲĬШƣŔũŔŰŊЯШƓċŔŰƣŔŰŊЯШċŰĬШŔŰƚƣċũũċƣŔŸŰШŸŉШĬŸŸƖШ
ŉƖċůĲƚЮ 

 

 

ΝΞЮ EƖĲĦƣŔŸŰШċŰĬШ9ŸůƓũĲƣŔŸŰШŸŉШΞШ ŸЮШÉĲŰŔŸƖШÉƣċǭШ7ƨŰŊċũŸƽƚШŉŸƖШƣőĲШ?ĲƓċƖƣůĲŰƣШŸŉШ
ŊƖŔĦƨũƣƨƖĲШċƣШ]ŸċƚŸ 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ~ŔŰŔƚƣƖǃШ ŸŉШ xŸĦċũШ ]ŸƻĲƖŰůĲŰƣЯШ
?ĲĦĲŰƣƖċũŔƚċƣŔŸŰШ ѼШ ÅƨƖċũШ ?ĲƻĲũŸƓůĲŰƣШ
ы~x]Å?ь 

9ŸŰƣƖċĦƣŸƖ ~оÉШ§ĤůŔťĲƚШ9ŸŰƚƣЮШċŰĬШÉƨƓƓũŔĲƖƚШxƣĬ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů ]cҔΝЯΦΞΠЯΣΤΠЮΜΡ 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΝЯΜΦΥЯΤΝΟЮΞΞ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ ΡΤЮΜΦӖ 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΜ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΠƣőШsƨŰĲЯШΞΜΞΠ 
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§ĤƚĲƖƻċƣŔŸŰ 

¶ ÑőĲШƚƣċǭШĤƨŰŊċũŸƽƚШőċĬШĤĲĲŰШĦŸŰƚƣƖƨĦƣĲĬШċŰĬШƽĲƖĲШŔŰШƨƚĲШċƣШƣőĲШƣŔůĲШŸŉШƣőĲШƻŔƚŔƣЮШ ƚШ
ċШƖĲƚƨũƣЯШƣőĲШƣĲċůШĬŔĬШŰŸƣШőċƻĲШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШċĦĦĲƚƚШƣőĲШĤƨŔũĬŔŰŊƚЮ 
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ƚőċŰƣŔШÅĲŊŔŸŰ 

ΝΟЮ ?ĲĦŸŰŊĲƚƣŔŸŰШŸŉШEŢŔƚƨШÉĲĦƣŔŸŰШŸŉШƣőĲШ ΣбШ?ĲĦŸŰŊĲƚƣŔŸŰШŸŉШEŢŔƚƨШÉĲĦƣŔŸŰШŸŉШƣőĲШ ΣбШ
u ÖÉÑШċŰĬШ7ŸċĬŔШÅŸƨŰĬċĤŸƨƣШы ƚőċŰƣŔШÅĲŊŔŸŰь 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ]őċŰċШ cŔŊőƽċǃƚШ ƨƣőŸƖŔƣǃШрШ~ŔŰŔƚƣƖǃШ ŸŉШ
ÅŸċĬƚШċŰĬШcŔŊőƽċǃƚШы~ŸÅcь 

9ŸŰƣƖċĦƣŸƖ 9ŸƖĲШ9ŸŰƚƣƖƨĦƣŔŸŰШxƣĬЮ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨůШ р 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΝΤЯΜΞΞЯΥΣΠЮΞΞ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ р 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΜ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΝΦƣőШ ŸƻĲůĤĲƖЯШΞΜΞΠШ 

 

§ĤƚĲƖƻċƣŔŸŰ 

¶ ÑőĲШƓƖŸŢĲĦƣШőċĬШĤĲĲŰШĦŸůƓũĲƣĲĬШċŰĬШƽċƚШŔŰШƨƚĲЮ 
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ΝΠЮ 9ŸŰƚƣƖƨĦƣŔŸŰШŸŉШΝШŰŸЮШÅƨƖċũШůċƖťĲƣШƽŔƣőШÉƣŸƖċŊĲШċŰĬШ~ĲĦőċŰŔƚĲĬШ7ŸƖĲőŸũĲƚШċƣШ
uƽċƚŸШы ƚőċŰƣŔШÅĲŊŔŸŰь 

 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ÉƓĲĦŔċũШ ?ĲƻĲũŸƓůĲŰƣШ fŰŔƣŔċƣŔƻĲƚШ
ÉĲĦƖĲƣċƖŔċƣШыÉ?fь 

9ŸŰƣƖċĦƣŸƖ ÂƖĲŉŸƚШxŔůŔƣĲĬ 

9ŸŰƚƨũƣċŰƣ ~ƨũƣŔШxĲċĬШxŔůŔƣĲĬ 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ ΣШůŸŰƣőƚ 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů р 

7[ Ш9ŸůƓŸŰĲŰƣШ ]cҔΥΦΜЯΥΥΦЮΣΣ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ р 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΜ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΝΦƣőШ ŸƻĲůĤĲƖЯШΞΜΞΠШ 

 

§ĤƚĲƖƻċƣŔŸŰ 

¶ ÑőĲШƓƖŸŢĲĦƣШőċĬШĤĲĲŰШĦŸůƓũĲƣĲĬШĤƨƣШƣőĲШĤĲŰĲǯĦŔċƖŔĲƚШƽĲƖĲШŰŸƣШƨƚŔŰŊШfƣШƣŸШŔƣƚШŉƨũũШ
ĦċƓċĦŔƣǃЯШĬƨĲШƣŸШŔƚƚƨĲƚШƽŔƣőШċĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШċũũŸĦċƣŔŸŰШŸŉШƚƣŸƖĲƚЮ 
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ΝΡЮ ÅĲőċĤŔũŔƣċƣŔŸŰШ ŸŉШ EŢŔƚƨШрШ ĤċŰťƖŸШрШ ĤŔƖċШ ÅŸċĬШ fŰĦũƨĬŔŰŊШ 9ƖŔƣŔĦċũШ ĦĦĲƚƚĲƚШ
ы ƚőċŰƣŔШÅĲŊŔŸŰь 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ]őċŰċШ cŔŊőƽċǃƚШ ƨƣőŸƖŔƣǃШрШ~ŔŰŔƚƣƖǃШ ŸŉШ
ÅŸċĬƚШċŰĬШcŔŊőƽċǃƚШы~ŸÅcь 

9ŸŰƣƖċĦƣŸƖ ~оÉШ]ǃĲĤŔШ9ŸůƓċŰǃШxƣĬЮ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů р 

7[ Ш9ŸůƓŸŰĲŰƣШ ]cҔΤЯΜΜΜЯΜΜΜЮΜΜ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ р 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΟ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΝΦƣőШ ŸƻĲůĤĲƖЯШΞΜΞΠШ 

 

§ĤƚĲƖƻċƣŔŸŰ 

¶ ìŸƖťШƽċƚШċũůŸƚƣШĦŸůƓũĲƣĲĬШŸŰШƣőŔƚШƓƖŸŢĲĦƣШċŰĬШƽċƚШŔŰШƨƚĲЮ 
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ΝΣЮ 9ŸŰƚƣƖƨĦƣŔŸŰШŸŉШ9cÂÉШ9ŸůƓŸƨŰĬШċƣШ ťƨċťƖŸůШы ƚőċŰƣŔШÅĲŊŔŸŰь 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ~ŔŰŔƚƣƖǃШŸŉШcĲċũƣőШы~Ÿcь 

9ŸŰƣƖċĦƣŸƖ ?Ĳр]ĲŸŰƚШfŰƻĲƚƣůĲŰƣШxƣĬЮ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ ΝΤƣőШ~ċǃШΞΜΝΦ 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ ΝΞШůŸŰƣőƚ 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů ]cҔΝЯΡΡΡЯΝΡΥЮΦΦ 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΠΠΞЯΡΜΤЮΡΜ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ ΞΥЮΠΡӖ 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΜ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΞΝƚƣШ ŸƻĲůĤĲƖЯШΞΜΞΠЮ 

 

 

§ĤƚĲƖƻċƣŔŸŰ 

¶ ÑőŔƚШƓƖŸŢĲĦƣШőċĬШŰŸƣШĤĲĲŰШĦŸůƓũĲƣĲĬШċŰĬШőċĬШĤĲĲŰШċĤċŰĬŸŰĲĬШċƣШƣőĲШÑŔůĲШŸŉШƣőĲШ
ÑĲċůќƚШƻŔƚŔƣЮШũƚŸЯШƣőĲШ ƚƚĲůĤũǃШĬŔĬШŰŸƣШőċƻĲШċŰǃШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲШÂƖŸŢĲĦƣЯШċƚШƣőĲǃШ
ƽĲƖĲШŰŸƣШŔŰƻŸũƻĲĬШŔŰШƣőĲШƓƖŸŢĲĦƣќƚШŔůƓũĲůĲŰƣċƣŔŸŰЮ 
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ΝΤЮ 9ŸŰƚƣƖƨĦƣŔŸŰШ ŸŉШ ΝШ ŰŸЮШ ΟрƨŰŔƣШ 9ũċƚƚƖŸŸůШ 7ũŸĦťШ ƽŔƣőШ ŰĦŔũũċƖǃШ [ċĦŔũŔƣŔĲƚШ ċƣШ
ìŔċůŸċƚĲШÉĲƻĲŰƣőШ?ċǃШ ĬƻĲŰƣŔƚƣШы ƚőċŰƣŔШÅĲŊŔŸŰь 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ÉƓĲĦŔċũШ ?ĲƻĲũŸƓůĲŰƣШ fŰŔƣŔċƣŔƻĲƚШ
ÉĲĦƖĲƣċƖŔċƣШыÉ?fь 

9ŸŰƣƖċĦƣŸƖ р 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů р 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΝΡΟЯΠΠΣЮΠΜ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[  

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΜ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΞΝƚƣШ ŸƻĲůĤĲƖЯШΞΜΞΠЮ 

 

§ĤƚĲƖƻċƣŔŸŰ 

¶ ÑőŔƚШƓƖŸŢĲĦƣШőċĬШĤĲĲŰШĦŸůƓũĲƣĲĬШċŰĬШƽċƚШŔŰШƨƚĲЮШÉƣƨĬĲŰƣƚШőċĬШƻċĦċƣĲĬШĬƨƖŔŰŊШƣőĲШ
ƻŔƚŔƣЯШƚŸШƣőĲШƣĲċůШĬŔĬШŰŸƣШůĲĲƣШĲŔƣőĲƖШƣőĲШƚƣƨĬĲŰƣƚШŸƖШƣĲċĦőĲƖƚШƣŸШƓƖŸƻŔĬĲШŔŰŉŸƖůċƣŔŸŰШ
ŸŰШƣőĲШƓƖŸŢĲĦƣЮ 

 

 

 



 

153 
 

9ĲŰƣƖċũШÅĲŊŔŸŰ 

ΝΥЮ 9ŸŰƚƣƖƨĦƣŔŸŰШ ŸŉШ 9cÂÉШ 9ŸůƓŸƨŰĬШ ċƣШ uƽċťƨĤŸċőШ ŔŰШ ƣőĲШ ƚƚŔťƨůċШ §ĬŸĤĲŰШ
7ƖċťƽċШ9ŸŰƚƣŔƣƨĲŰĦǃШы9ĲŰƣƖċũШÅĲŊŔŸŰь 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ §ǭŔĦĲШŸŉШ]ŸƻĲƖŰůĲŰƣШ~ċĦőŔŰĲƖǃШы§]~ь 

9ŸŰƣƖċĦƣŸƖ ÑċůƓƚŸŰƚШfŰŰŸƻċƣŔŸŰƚШ9ŸůƓċŰǃШxŔůŔƣĲĬ 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů р 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΝΜΥЯΤΦΥЮΠΜ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ р 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΞ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΝΦƣőШ ŸƻĲůĤĲƖЯШΞΜΞΠЮ 

 

§ĤƚĲƖƻċƣŔŸŰƚ 

¶ ÑőĲШƓƖŸŢĲĦƣШƽċƚШƚƣŔũũШċƣШƣőĲШŉŸƨŰĬċƣŔŸŰШƚƣċŊĲШƽŔƣőШŸŰũǃШĤƖŔĦťƚШĲƖĲĦƣĲĬШċƚШċƣШƣőĲШƣŔůĲШŸŉШ
ƣőĲШƻŔƚŔƣЮШÑőĲШƚŔƣĲШőċĬШĤĲĲŰШŸƻĲƖŊƖŸƽŰШĤǃШƽĲĲĬƚЯШƽőŔĦőШőċĬШƣŸШĤĲШĦũĲċƖĲĬШĤĲŉŸƖĲШƣőĲШ
Âf 9ШÑĲċůШĦŸƨũĬШċĦĦĲƚƚШƣőĲШƚŔƣĲЮШ 

¶ ÑőĲШŉċĦŔũŔƣǃЯШƽőŔĦőШƽċƚШƚƨƓƓŸƚĲĬШƣŸШƓƖŸƻŔĬĲШƓƖŔůċƖǃШőĲċũƣőĦċƖĲШŉŸƖШƖĲƚŔĬĲŰƣƚШŔŰШƣőĲШ
uƽċťƨШ7ŸċőШĦŸůůƨŰŔƣǃШċŰĬШŔƣƚШĲŰƻŔƖŸŰƚЯШőċƚШĤĲĲŰШċĤċŰĬŸŰĲĬЮ 

¶ ÑőĲШÂf 9ШÑĲċůШĲǂƓƖĲƚƚĲĬШƨƣůŸƚƣШĬŔƚƚċƣŔƚŉċĦƣŔŸŰШƽŔƣőШƣőĲШƓƖŸŊƖĲƚƚШŸŉШƽŸƖťШŸŉШƣőĲШ
ƓƖŸŢĲĦƣЮ 
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ΝΦЮ 9ŸŰƚƣƖƨĦƣŔŸŰШŸŉШΝΡШŰŸЮШ9ŸůůƨŰŔƣǃШ~ĲĦőċŰŔƚĲĬШÉŸũċƖШÂŸƽĲƖĲĬШìċƣĲƖШÉǃƚƣĲůƚШċƣШ
ƚŔťƨůċШ §ĬŸĤĲŰШ 7ƖċťƽċЯШ ÑƽŔŉŸр ƣŔŔШ ~ŸƖťƽċШ ċŰĬШ ƚĲĤƨШ uƽċůċŰťĲƚĲШ

9ŸŰƚƣŔƣƨĲŰĦŔĲƚШрШìċƣĲƖШƚǃƚƣĲůШċŰĬШÉŸũċƖШÂƖŸŢĲĦƣШċƣШÑƽĲƖĲĬƨċ 

 

ÂƖŸŢĲĦƣШ?ĲƣċŔũƚ 

fůƓũĲůĲŰƣŔŰŊШ ŊĲŰĦǃ ÉƓĲĦŔċũШ ?ĲƻĲũŸƓůĲŰƣШ fŰŔƣŔċƣŔƻĲƚШ
ÉĲĦƖĲƣċƖŔċƣШыÉ?fь 

9ŸŰƣƖċĦƣŸƖ р 

9ŸŰƚƨũƣċŰƣ р 

?ċƣĲШŸŉШ ƽċƖĬ р 

9ŸŰƣƖċĦƣШ?ƨƖċƣŔŸŰ р 

§ƖŔŊŔŰċũШ9ŸŰƣƖċĦƣШÉƨů р 

7[ Ш9ŸůƓŸŰĲŰƣ ]cҔΡΤΥЯΝΡΣЮΤΜ 

ÂĲƖĦĲŰƣċŊĲШŸŉШ 7[ р 

òĲċƖШŸŉШ?ŔƚĤƨƖƚĲůĲŰƣ ΞΜΞΜ 

?ċƣĲШŸŉШfŰƚƓĲĦƣŔŸŰ ΝΦƣőШ ŸƻĲůĤĲƖЯШΞΜΞΠЮ 

 

§ĤƚĲƖƻċƣŔŸŰƚ 

¶ §ƨƣШŸŉШƣőĲШΝΡШĦŸůůƨŰŔƣǃШůĲĦőċŰŔƚĲĬШƚŸũċƖШƓŸƽĲƖĲĬШƽċƣĲƖШƚǃƚƣĲůƚШƚƓƖĲċĬШċĦƖŸƚƚШ
ƻċƖŔŸƨƚШĬŔƚƣƖŔĦƣƚЯШƣőĲШÑĲċůШŔŰƚƓĲĦƣĲĬШŸŰĲШыΝьШŸŉШƣőĲШƚǃƚƣĲůƚЯШШƽőŔĦőШƽċƚШũŸĦċƣĲĬШŔŰШ










































































































