APIC

16.03.2017 Jl — & | >
Lol 8 acles,| Jolg baaill o

s o il

: Lol 8 acliv,l Jolgs il
o Lolasly @S oVl pladl wligio g1y dogcan Lowl (s lpclss)l haill el Jolg
Il sblasVl b oo ,Saoll 35Ll 88, Ja yoll ,Veoll

27 s pelws plal) 5Spmoll gorsll (59,5 g V) el biill Jro 20 285l
Lol o8 @wg SV oVsboll (sd T,Vgs 49,13 glud Lo

52,15 (sJl liw 34 U1 pudows csugygVl cse>oll Jlowid] mw bads oyl Juoy 2w 2u, WS
.I)\J9>

Lag..a.> ).g_uu| AW o Lp'zLJ pJ ul.;g.uwo ol o).;.>\” pb\” X u_..g>|).: Jaqu| )Lg.uu| u.uLSg
lol adl clogs sl BlasVl Ll slal] (sl oS0Vl 2loYl g e, S35 Ol o Blal o

olewll pesg zlVIl Lass d9.>

SlblusVl (8 pass e VMVl lad 33> oo orredinued] gezais Il sl oyl oS
blasVl b oo 835l 89, oo dutiwn Y Sl Vel yow olasly plidl oo @S w0Vl
wsJl)aall

oriti 58 Lundy ool lgs Lol dio il 850l sles,VI 88, (sdlaall (sblasVI 0l
izl plsdl 80 sS pmoVl sLadVl @lio (58 s ope Ui Tuso bVl G5l Jase olill

5 30Vl 555,00l il (58 dasill dwlond] dind a2, (oainily (58 Guogs pl> glaixl a2
sall a>19g @50dl 0,75 o 2l il cidl L5l ol alais &)

s bhaidl (le cllall (59 8505 @l (e sy oS oVl (shaiidl (sblimVI (58 Lolasil Sl
P (8 9Vl Ldill aSlpiue @os S|

S35 w55 Mo Uglolen ouill Gupiinal) &3l ST Yol ool baaill oz
ol g8, Lo lidg bl 8505 sl ol USiin sl sow Lolasl

OlS 131 Lo Jgall Tz ySuadl 0" Tyimo @lodl "ilgl" dcgomo (59 ol (sl S yau> Jlég
esls axgi gl wax axgn i el



16.03.2017 Jl — IVl >
baidl el bogps pobun WVl e cbgl J i o

o il

baill )\l bgags pdlun il e gl J jusii

e gy osde glai,Vl Jolgi hadl Glgszo Ol Guol gl Jgyil) 6,0uandl Olaldl dolaie culel
| ity Loy 2017 (58 lp=,ls o 2l W Lpiledgs cusd g wislaoYl yass (solle Blasl Olyuw
J1051 Usale 1.2 9=y Lp=lis] clisl aasis .ubs,m0ll dazi oo palzall sgp> axlyi Wl
g bwg) wisdlgg . Wlgiw silod 09 Lass> LJ9| 989 ldl LelS o dg\” Y] |)Lu_c| LuogJ
Sl el aas ol e low le=bo] paas (sde )3l axiio Jos

UgilS (8 wly ducluall Jgall (58 hadl Glgszes Ol S paidl a8 (8 @Sl gl oS

oy oMo 209 ol (318 gl . lgiw puosdl bhwgio Hgd Juoy Usalo 278 gl (sl

Jolgi (2ol paress pe) (sle 10,8l (59 gl ws)ely 8,5l Wil (o ausdly

o lewVl Ol V] ...bgysl s Ll o) cauzd daziod] SVl (58 Lud € las, VI @ligyall

2Vl oblasl o pes (sle b Ugs oo

Lpsibgiuro Csusl 989 Juoradd Vg3 50 oo wiiy Lo (sl suriil 5910 gy ol el wilaudg

ple L8 lpowss 8yl 08 Juo ) |)\J9> 40 9= 0 lp.m)n,ol.ﬂ| JI; Log wU| O Lo

2016 (sill UeilS (58 Az Sl lole 12 (58 Sgiawo (sl 929 Juoyal) TVg3 27 (09

WYl pasz) ppdlasl dalaioll slacl Jliol (58 8305 (] il (08 gl w)Lilg

sgidd] Logs Wao s 6819 Ugalo 29 (sJ| BlasVl gy pise a5Vl ebgl slacl gl b

Pl Ol 138 (sisg .2l 1o, lpolaziwl sl wslicl agili ,slas ¢o wllu lisy (sololl

99 Logy Juolp 8049 Ugado 29 (sJ] Jgadl ells zli| Lassuw) dioll (8 100 el lpilnze ol

gy WSs bl

& puicoll WlslaeY asledgs 89, il oSI sl (59 ol Soiued lad, ol S35 pJs

oo eiiadly chsl Bl usic ol lewl glas| paluw cu> plall 1ia gl (b slacVl
09 S0Vl (S,xall heil zlyziwY ezl daiil gulsi] 8 gVl pass (sle lp=)ls

Jxo &)l 160 63030 Liogs Juoy sl 400 g8lgs gl 2,15 o 2LV gasp 0l WVI g8gioll

L_gJL*.uJ| )J.LOJJI 95: l.».ogJ

Logs Juoy el 100 (J] 83L3L 2017 (58 (S oVl sl 2| goud Lpsledos gl wacg

pladl ©ligye 8505 e gl UMel 8o ypail &M (88 Sgino (sudl (sl bl el claudg

eVl Clawess pg) code ol VElS (89 Slgiw Luos bwgio dg9 dordioll gl (oo

_ Pl (58 Goyaanll )LS pasy sy (sl

o ral) Vg3 50.68 (] Liw 67 iy guso wswollell wlisll ol @Vl sgsell cunssly

Lesbgiiwo (susl 989 dud=dl o (8olw w8y 9 Juo ) V9> 50.55 Sgiuun oV boasy

) cosoldl it 30 Jiw

JWs g1y boasy Jaopall Vg3 47.58 (J] licw 82 (S a0Vl barwwsgll (S wye pls budg

wosildl it o Wlgino (sl 909 Vg 47.47 (| dd=ll

otrini 30 (98 gl kel Jio lpasia> sl owlSall plazo oo OVl lyyis sl lewl s

ol Tri0 OIS sl aycgwll ULl 5ok Ol g8sinll (o WSy 2WYI Lassiw Lol I

a2y &S oVl wlisszeall (59 Ldlo] lelis,| puol 3>V 8y (58 58,50V Jgyidl 2p20 )00

oledgl Boas 8505 yebl Sl swolodl gVl



16.03.2017 Jl—cloll >
WA= o pao Ml Sxgeadl baill e

s Lo Ll

) ) WA o oo I Sdgeull bl

loxtiall Gslao] asilil @3smull “sSol,i” baill &S, Of wogdll & pandl bnail 6,159 cailel
il 52 ol glasl asy SMI o] aubaaill

e BVl o @t st Ol (88 Sl duimall d9,ils bhaidl 9 Aoll B,Us Jlog
lidg ahai] olaiall ol ololae| (sS0l) &S in Jinisdl Ssgmradl izl Gl
&0l oyl 3oz W (S)yzug (&S ,uidly @uyandl Jgyidl @d ur @9s0ll oSyl asl)
"l ol Jlswy

V colodd] 11,95 Bt orusiladl oom Molgs gy aniololl 8,1ll Of S pandl )l 1S
)55 B9,k 018 Wliaiall Sl O “Soll” &S s 8316Y larb <)l IS 18ls] Ol Logas
i)l M Bl (50 dsallall bail el pings sl husiall Jb (58 gy dnls
asls Jlocl go s oolyis dhadl o orli] Sgiwo A dusszall oldy «dololl
Sl Jolead a9l &lually

16.03.2017 J| — boaweVl (9 il >
aolrioll }o|)..J| ch_).>9 :g.a&J| J.o.xu <<&lg9|>>9 u.uoLC A (ga=xiU <<M| &'):94.3 e
&=L lp=, 5 o Jollg L.oslss

- U |

aobioll plidl Ba>g sasdl Joxii «ugi»g wpmole Ay (Bixii « Sowsidl dsgai«
&> >, o JoMlg ..udldjm

0] 8L 0V Uys85 lole ¢z (svanl Sl ool sle «a1ludl (Ssgmal Joyidl 39 Jb
Loaie 1S W (8,05 Vl aoll (8 gl wadgo e Lk @udgul Loz el dbsl (sle
szl OIS Jg ... gl (] Osledl 3leY lpsile (sde alS Jozl Ugnaw cuiiall OIS
23V sle (lisl) Jgyinl) 8,000l Ol dnbaio 2,5 Gaziioll 8,18 (56 lihazeo

8 voumidl B Lo g5 pB VI geox Jlsi V 0Vl (i Saolaioll 0l go pp=lilasasiy
lede calbl sl cbgl Jud o 8amisodl @wdl @gildl stasdl GUly cowsud «opuole

0gilS) s (8 &lall 58 91 o iyl Y Lawssis ol Jos pliall VB ccawgVl il
ol @ggedl ol (58 850Ul 83031 Jagy (blois( ulpé 8 &ladl (53 100 J] (sl
V ) ol 2,1 Jgadl Lol Ly wapss (sl @wSUl oo &lodl (sd 135 gz lp=>o| cunas
9 Ly wagei sl Wlhgiwadb Lpolsll VB (BB JSiiw Lp>li] &l gubhiuwi d4p> 2>
8 (58 @lall (58 34 | pliy 56 Wloll (58 40 o aedly b)9.05 Laszl (gl go HlasVl
Ugalo 2.1 g2ty Lp=li] gl passdig .puoll wyao (sl adoall @8lall @Sy wlly o
Olacg Lowg, aidlgg cOlgiw csilos 88 Lae> Jgl 989 uliy oo JgVI o Llicl Logy Juo



ole olodl (JgVl 0gilS) o 58 5,31 Jgs Guiosg Ulseny3ly chowSolly Oliwsl;Ss
JoJl ol adsll aslall @Sy by @by asaSl alli s | e Low lp=lis] Jars
L9.>l.u| UL OAps) g_sv.” ._b?| u.” 192 9= Sgw L9.>l.u| Ua.o_z; pJ C)L> o).m_c 6.\.>\J|
(28 (88 o wglbodl o ;SU lp=li] Uloe cuassg . plud (58 Logs Juo i 558 g=u
aoSJl o alodl 59105 h.wg;um)ngupJLo.ﬁ L.ogJJ..uong.achng&bw
oSl o &lodl 59 40 Sy st (59 oLy, Logy Juo i 45 asllly gy capss sl
Jeoys Ggalo 8.1 ()l Jad julsd (58 « Liogs o )l 300 &L csully lpinssens wapss ol
Seinn i€ yiiand) « I8, Gogs Jwor <l 78 g8ls L=l 3l 186 wliwsl3lS Lol uogy
o)l aslall &Sy Logs Juo s wall 20 goeis azmisis g lpil ag, Logs Juwop vgalo 72.1
2l ol 13d o0 JoUl caardl csd Liogs Juor Ugalo 2.1 gdlgs 2oVl ass Blasl cbgl ol ol
Dol 08 (Oly5>) swisr i lslroYl 1uss dnbaradl culolg 1519 ulpd (8 aloll (o6 91
2Vl Slsiae (sle blasdl 5,5 I3} :allSgll g, Logs Juoy wall 500 6,08 lixe Apic 16
)i 500 0,29 ._99.m.” SO oo = Wiasenwd (Il a0 SPI a9 (> aJl=Jl
Uo)gn 9 ub.a; 6| U9l> plC Uo|).;.9b b ._Ubg‘ 2017 UL dg\” ail 9 LA.OQJ J..wy
0 dlgsslgs bl Bgaw dslaiwl (] wsellasy ol dideW 1cuslily x5 Ulo od wulbllg
gl i)l Jroodl coaio Jgisg «sonpll lonjibis pall lslxiy Ol v ppil (od @l
1980 ploc] o Uslaw i 08 Sl coszgell doall duc cosbaaidl Jreall cbiol (58 cugS)
o el 2,1 Joall go wloglaoll win losic wsololl plall iuo wsul, dic wJ; Lot «20014
g Byioy WIS sl Jazi) ol &yt ozl 58 1S pdlus o) Jsl 0is
5 53U Lol gl agsms ausloll wlgical alub Bgadl Ujlss auggano culls 280> 1 siogall
skl Lo 552008 Loy Gzl seasll (8,6 83Laiwl pp=li] g2t pesld lell
oo SVl sl gzl loz gl J2lsg pSUl sl Jozss sgzadh, gl L
180 Ssgzadl bl 2] 315 wlpd 289 5,31 Jgs eliill ez yosc oo Yl wlawass
bl O Logs Jroy 1Us4l098.9 0,38 2lis] Jb (58 oS «Sypis gl (sle Liogs Juoy
M8 g WUl W8y cbogs Juoy Uselo 06.10 dic Gaginmall Sgivall wgs Jby aSLowl
By o] Kol (sle lpilawas 35,5 asgead] 0] adgall aslll &Sy Jgisg el

b (ke bl 0l Loy Jun s Ugalo 3.32 Sgiune 103 tslon, VI Gurol o, o (@lSgll
> Logs Juor Usalo 9.31 &)l 2Vl bwgio csle sz 2017 G JsVI il JMs el
lo aolell et oo @l Assan «apallall wlgsxall po wuxadl (U] 5381 36 Lao olell 118 OV
wo9r2all ol gl e I alSell ey 2yl Jass Blisl sreiww dabiall s 13|
iz el Bl 1uaw 0l bl 2,1 o ouxisall s o sl 2l Yl 83L; sl3] Blxally
bl 2as,l wabiol 2,9 by o Aol agill @il (e lnd (b basl> ail gk Loyl
59 SlolazVl ulsioll (58 oWl sl 2] (592 Car e ld (28 logs Jaoy all 90 ool
swolall plell go @laall paszl cbol 2, oo 2WYl (llax] o] ASeIl e, 5,31 oSl
a3l WSy By .81minll SLVGI o Luyis LolasVl waa slog. Logs Juoy wall 285

2017 JU5 Lpslgs sl g 5leinl (28 ppo oS oVl S keall haill (58l ,Luno» 1adsal
iy «aYl Lass sde caasl el cbgl wad slacVl 6 ,ine samYl Joall olsal cliSs.
095 2017 (56 Jsoy Wsalo 4.1 &Ll csallall bl goud gl (sle asall aslall allSs
auallell baill Slgsie 0] ASell cligale ol clgsseo. )i sl (58 sl o s
gl i 13] oS esololl plall 2Vl £l s> spil diw o8 oVl 80kl by (88 Wl
il iy ol 138 oo JoWl caaidl (08 Lol sl wallall U oYl Glawass (sle
8,100l ULl dabiie oo 8yslall el oye Valas ,iST Al adol aslall ASg) Sl
(gsoll Slgiuwe 8505 ale sl ebgl cudaliwg (sBMI) oawol oo Jol ooy (cligl) Joinl)
o U3lg e pac candgis obrioll 2,15 oo 2l Lpiledgr auis cdgl wad wagd, Lpis)



bodl ©lgsze U] adoall aSlbll &Sy BBy plell lid o (Ul waill s> Llhlly o,
ol Jwop Ugalo 48 g8lgs (5905) sdos dio oVl 6,0l by (8 Wil pllall Jgs osuel 9
S>3LaidVl Ugleil aodaio Jgs Wligizo (59 auleall 850 3)1» :alSell B . Juo, sllo 03.3

w9 |.\.u > u.99.]| ulsy JM 28 allell ul.;g).xo.” ul.; lJ)S.\J )JL..: 9 W|9

cswololl pledl o 8,3Vl J>holl 88 wlsloYl (88 «s,no» g glu 8303l9». LolazsVI
ﬁ)z.a.” bl (sxiio o UiSy cawld whgios ball oo (il J.;9| Jos o Logas
A9 ._b9| Il LS. ).g_w| & wine Jud glai,)Vl (o8 el alniol ol cus S oVl

oo Al (sde) (bl o pniss) Jae995 (59 Ul l3 89 ElwSally Lws, S (59 Lou lpndlio
4,20 Gl Ol o (JVI uyiis) 19iST 09 53lall a5 (89 w,d> 28 AlSell ilS (2o
Aobaioll o sz Sl Ol (538 Uogs20ll 8,99 Lo (Slgidl e ple b g0

16.03.2017 2l — LM >
ool Uyazag Ludd 2oy sesday Blsi o

- 0|

ol Ujpaseig buad 2oy ooy Ol
s> coololl plell bl 2] Lags (sle Bl (] «clgh» asd calogs il gl (sd
Aoz uS) aobaioll s9p2) 1l a0 0,Licl Seusll o Luady bpume sbisiwl )18 (] il

Pl o yog 20l

Jem olagis Sl sl Ol WS (JgVl wgilS/ puommus dio g1yl Joly cualdl 2ls] ol e
MWlaio 92 2Vl 8503) lop>gab

9 bogy Juor @l 630 (oo Logs Juoyr <l 615 (| L 2] passeil «eliol> Blasl Juog
aaill g8lgo (sle 8 bud) dxlito wlelos @b ¢ lais il el (sd JgVI UgilS/ o>
) 2011 (s Lwogy Juow Ugdo 1.6 guis bud wulSe SMJl G 9

>l low 2Vl hail) asaioll ymeill W dsbio (sle s Olozd wldye by a9
il LS ald gl slitwl blod/ plpd o «ugslS,ed Guily» clil s BWe| (sl
of OVl g8giall (o9 2wVl sl Llw € i &S, o Sl bigs Ji> wsd @lus Jlacl
Liogs Jroys Ugalo 1.54 (o Lolazil bogy Jaoss Usalo 1.43 92 spidl 13d bjuzw gli] &lu
Oty -834>9 8i8) Logs Juosn Ugalo 1.65 (sl julad o9 2l gei)l loasy (moaun> (9
a9 wblu=] Lo_99 2012 @9 aias> Sl lSQ.\.uJ.Q.” 99 Luag.; J.ua).: u9...l.o 2.2 CLu| LJ).\.ZU
aill (8 Logs Jaoy wall 900 (] bassdl oo b 2] gLl «osiliow 0le 907 Ly gdgis
oS) 880l Guass (58 Logy Juoy Osalo 1.6 Uywze guis 0l Joimall (o Lok 2017 ¢o0 JoV
ol (58 Gopianall Sgiuadl 3,55 0l (Sou SblhaoVl 0] Jsiy (sSuyo VI elil

oladgdl Ll Ol Joaseodl ;o sl 13id oo yblell (28 8,500 8,50 (s clidl JBg
«.a5>lanll

2011 (58 sdliall jo0y dxbYI 1i0d lpsd wazw loy duiidl gy B L (o] duuidlg
abludl sle dxlue wlelo> ¢lai go bolwasl sMJI wap



Oluowdos ac,laio wlogS> GW 598 58 8,530 9 «louS WBgl by Jbg,» gllzo JlBg
99 «.a e Jgs Lo o Luwd a2 o) axloll BlLbVI 8,89 @ylel) dsren dogS>
e o)lai «gweslS 99 yuwl i bl s (50 oMoVl ul glasll (59 y5lao B Lz
Juzais @dgl wlozepdl oSJ .2Vl (sl bogy Juo s i 250 lsyyw iy Ol Siou Low slpisVI
el Gazlaodl 80 oMol Glisleo wadiind o 15] oVl 13 &axy 28 «),Sio JSin bl
) Josdl wlshyl o xSl aa> 9

Jwo @)l 550 Lgw Lowni) — oW @dapiwodl wlbgiuodl Ludy bz cely o 15] (si>g
&o @,lao loueo Jhiw HlewVl sle &30l 0in b ols -Valas Oldgs) bl 1SV lasg Luogy
C{.ol.u\” p.e.dUo U9 UJ.L“ g_S\SJyo\” nS)z.a.” baill SO )0 <<._1J9|>> Cl.>|9.: Sl Sa=all
8,15] Me| go «cbgl» s> (sde @My &Sy 0Vl wligyzall £las)| sily awss cudgll (o
Ogalo 8.2 ,ladou Luwylo o Ul (88 cspiiodl £gwVl (8 8505 @S0Vl @slall wlogleo
wJro s Usalo 528.4 (oJ| wlgs=oll Juai Liogy Juo

e Gudlyoll @>las Lass daxindl WLVl o 8)5lall Wlgixoll WLy Ul Ugll=o Jgéig
Olew VI gl

] 16.03.2017 Jl — bl >
s 299 a8lall @lSag 3085 ol ,lenl o

- 0|

[JE 8994 adlbll Aisgg ;a5 bsill ,Lv.wl

&S oVl pladl Wligyo 58 coxlon bgud oo pcis gl Vo3 e 13 Loy sl lel ;s
ol el B9 w 891y lou, «ligl> dalain glis] Lads Ul Hpkis adsll aslall &Sy o wlilug
UJ.L” -_LJQ\J» -.S).g_,\.uﬂ L&)J).OJ 9 QJlSQH ub)glg 2017 UL dg\” aill 9 y=c JM
lgo3ikg eall ol s ppil s @byl O (lpssles bnaill Bgw dsleiwl (sJ| wgelh,
.<<:9.L9J|

ool oo Jol HUe] (e ,Vgs (o LiST «in guse wwallall Gwliall plsd @Vl sgaell wslsg
Molss JMs ,Vgs 50.25 (] boud Losss «Juoyl) ;V93 51.84 (sJ] Liw 92« o> gas)lg
bl GwlwsSs oy pls gai)ly . ppil @G (08 @bgiamo (sisl Mmoo @i Ll dwl=l|
Molss JM= ;Y93 e 13 Loy Loyl a0 loasy «Jun sl Vg3 48.71 (5] L 99 (58 500V
Ui Ao (Sgiuuo LS\J)' Vo Vg3 47.09 (s Uu.o| U0 LJ9| u\s).w\” Pl sy . ogul

] (a099)) sl

850l (Huly) ol UgilS s wly apollall baail wlsso Ol (] adenl aslinll &Sy cidlg
leaS s ol oo JoVI (o «ebigl» 2lis] pass Oy oty e «pil @w JUs gVl
Logs Juo s )l 500 0,18 52c sJl Bouwd] 315 18 WlslaoVl s «ibgh» alolge Ol caxosl
2017 &0 JoVI caaill (59

sl ol pg) e dasire Iy o gVl wlasesn «dbgl» oliill b «puSlu Oloalge» sBlg
Blolg .aysgemll gli] (sb 83889 anallall pll Wlgszeo (8 glasl I )Ll dndaiol) Syl
ol baill (sde bl g8gis 1018 (suans Gl (] 05lgdl 83le] Of duize 8,0 (9 B panll
9 asdgioll 8303l pe) sle zlYl wlasesiy lbecas plall o bl g1l (59 o2l seliy
lp=dgi und g bnaill wligszo £las)l el o Jgl cuadel «eliglh cilSy .osS oVl S,2all LI



i 263 Lp>lis] wsly dsgead] Ul (] dnbioll cidly 2017 (58 slacVl jue ol Loy
gl (5 uin 5] @Slowlls Logs Juor oaMlo 5aine sl (wlpd) blos s Logs Juoy
30 b ST sl s 29 o @ Augns sow (sl (] S oVl oLl sVl ells cazdng
<y slely ausge il @isls Sl gyil) 8)0a0)l ULl dakiio lslas] Lass Bl oo

el 8,30l (58 «LuS L Oloalgen Bloly silid] gy 30 Aio A dugss yoaw J31 ic
50 anbaioll 812 OV el diw 2 W) 2WY Olasass paes «gh> dxlas go gud O
ol 2wyl gésy Ol agdgs clidl sazs lewVl pcs V deub Glgiue ] wlssxally Jsosll
Olagesdl a2 633> wlhgiwo

16.03.2017 ol — o =l o>
V9> 48.24 &lud geiy sawugSIl bhaidl Juoy @

o laidl

) Vo> 48.24 glud g8y wesSll buaidl Juo v

Jrléo sSuyol ;Y95 48.24 &ld uol ©OVolas (o9 liow 45 saueSIl ol Juoy yow g5,
Joidl dwwdo o ool jouwdl 889 (suolodl LMl WVglas (88 Juo,uJ ;Vgs> 47.79
igSUl

& g 325 gl oo ST (58 oVl 850 Lol bl lawl syl dnallall BlgwYl (g
9y Lcu) hb9| aolhio CLu| s> u| u).g.]o| wbly )9\o9 CL;SJ).o\” ol ubg).zo 9 R9gio
2017 0 JoVI aaidl (58 sxe Juzsi sl baidl (Bgw

Soiano sl gl sic Jad liww 89 wijp ause wsolladl pulidll pls basi Jaoy 2w g4)lo
Il dad JVss 1.14 5SupoVl gl owlsSs Uyé pls Juoy s gl oS Ve 51.81
Vs 48.86 Sgiuio

16.03.2017 Jl — o pidl >
Jsll | eiwl go &=l sl sl zlo] o

o il

JGal )l oiaw! go &> i waalll baidl 2l
eVl Lassg hall wlyslo Lass wigs (] wal &,leall

@l @oiw 93 (sl Jeaw @ldss Gasl 58 bogs Juop i 15 sy csudll sl zls| 8>,
sl Hae e 09, WSy aidss o (399 Logs Juo



e Ml ol 8laal] laianl lpi] yi> dals aclizall clolll Glgd b Loay s <l
yg> ohle azs sy wSjleine £l Ll (o Gusbnaill 8,00lly BgiV Guly (Sslivo

830l 038 ésulgall s O] iand amlil Wlsall pawl il oS lowuall Aas] Jlbg

8,15 (et o Vlin )8l Ol M"Ugeuan " pulilb (8 bheill aulbgll duwgol)

5V 59 w8 Lxiaww csulsall 59 Gllosl

Mg cuygadl ool S5l (o bhiil) dubell il wiSo sy Ol S, lasmad] Blolg
510l Bl oVl gk Y @] Lot Joiy csurzoll o @i, sk azs s sl .esilgnll
soladl plall publ,b s il duboll dmmioll 2o 28g0ll

5l esbaadl DMl aghio (58 B9V g 6y1uadll (Selins ke 8plamml] ,ia> Glgd &yau> 139
Sl 5151/ Gwslo 3 oy oSilei e £ BN Llw slilso Ay s>lao pgxa

Jlos s s, Ul sl esulge csde 2016 JoLl/ puotomw w0 b 18 ,ia> olgd colSg
o> 898 8y i ilS Loy «8)aully WeiV wlye dasysully dissug il (sdg b Gy
wsubgll Blagll dossae) algall Aunail ool

16.03.2017 juuosd)l — @dlaidV] dsuxo >
&Sy 0Vl ©lgszeol) caxlan bgudg «adlall &lSe» J Jilaio 85 A yai) bnaill o
2017 oo JgVI caasdl M ol Blgwl 9 1yxc g8g:5 «aslhall &S« o
2013 3o 6,0 JgV % 8.4 g>l,u baaidl (o dusgedl JIMpiwl o

o il

Sy 0Vl Llgjxol) sorlaw boadg «adlbll allSe» J Jilkio i pii Asu oy el
Pl Sligyo (s Enxlan bgud (o pes guol 3515 ;Y95 (sle 33 v il lawl w548
haill Bow g8y Lou, el dobhin Uil yass ol ,eb gl @lall @lSg (o wllug &S0Vl
2017 (o JoVI aill (58 sxe Jumas sVl

awliy 2ol aes Bl &dlye izl Wl )liell g louzVI dlocl @by Bewd! Ui
eoszs > oSyl sl o 269 25 (swogy cugSIl (58 Alac] xdei (Sl (lowss S
Lass Clal ).JL, Slaly sl @215 30s Sgadl (59 duno Glaxis By (59 g loux VI
elouzVl 1ia (e as)ziw lewll guleY luas Leai oacl Mgius ol 335 lawd Lo 2oV
aJg )l &Ll &lSgg _b9| dolaio u S, iinodl Josdl @iy Jlach uol Luwd (s ualblg
ase oLl aigll Gy «dgadl b ,lraiwV 8sleiwl LT aidliod collell a8lall CSaiiog
o Sapidl 5,80l raw cus 2Vl Lass Blal @bl disd (58 sl sl g loss]
S, Hpadl o 17 9 o)l pass Ua,a.z;pb...]\”

e Josll auanl "ebgl" Jgyill 850000l Jgall dabio) plell oVl 93uS,b Azxo ST wels (]
blasl 8,955 (| Lyusiso bl ol Olows ,ailly gl Guii (sd9 &8lall lslao] ol (Bass
s slaly byaoll £las,Vl 40,9 (o Julasdl J=l (o 35k0 905 Al> 8 slokiwl Sgio (sle
- ol (58 LoVl

il S Jgas ooy bow Jgadl geosd Jolss wsles adoe (sl s "ebgl" of 91iS,U wosls



0sSi Ol ey @lall Fgaw dapii (sl Vgl Ol (| yino @03 M1 @8l Wbl sle
luac Ol Wwgio gliodl e Jio @slo Llad jgpb s dols Jgall JS Jlacl Jgax> 6,law (5o
JSLin Iy V50Vl isg c@slall wlslaweY @l wlgiwe (sl Jgogll (38 wlgeo aua) Jgall o
»89 Vgiley pllall Jg> Ao S;Ldo 39>9 (] jiti wlelax] Jb (8 anls Lp) 1S Laxs

: ppilr bV aoiMedl a8lall e Jgazdl aulSo] ppsd) pads @Sl

Pl oVl dliwg, VLl )9S Ul go ailizlio 2ulis e "eligl" J 50585 (59 -925,S,L JBg

Jb 8 W alal lago o> wel @slall Blus 0" - Luwol Luwd 5o gl @aslall Bliel
Splledl (s @8lall glnd Jabiiwo (59 ,igis dlel) aSaolos (s sl sl Bl Gl
aolell @loVly a8Uall Blino o gawsl Uslei WVlxo (sde 55,5 0l a5 "eligl" Wl (sJ] |usino
a8lall (sJgall Sazially @dgal!l @slall &lSg ge &S, all wils (sJ] cbgl dnlaiol

bV audeldy 2l csde 595 @8lall Blie 0" Jlows, HeS 3l "ausladVI" J JB il ¢o
9 Olbazil Guss lpa) Joall geoz 0l (8] usino ("a8lall G (58 anigilslly dpoulaisll
Bliro Ol (] Lo @l ppil>luis] cowliy SUI pudaisdl slxi] g @il > ol

Jo 0 1019 ;3 Gl (sle s989)l (10 £9 S| pesy Vs auall &l o wylxo @Sl

oo ] Ll Bk Blisodl daclne 0l (5] i8Y cowlindl @8l)l guso yydi (s Ggaull
a8lall ol sleiy logd duunssyl Llasdl go Jolsil

29-28 _swwgy UliamileS i (09 Az Al &8Uall Bliso eide aposl sl Jliws, siubg
93S,b Ao plall (uoVlg "cbigl" Jos (sl d9cl Auzgi o3 Sl ¢ Jutiodl (1u0895) sl i
JS pcai "ebgl" 0l gio plledl (9 @dlall Jusimo Jg> wladl <l 5V allac] (sd &S, Linol)
.Jushllg brwgiolly yasll VI (58 @Sanl (sJeall gledl wVlxo

haill Oloszll wilgS JLgawSlo &S i pao wsius pwbyl MaslaisVI" J aogl sl oo
9 92 iy pls 188 > elsdl sl Y9 w (sle ausall gulwll o WS swololl g gVl Ol
ot 2Vl pass Gubi 2l oo eyl (sle @lodl (58 10 g3 "elgl" dlwg ladl (58
haill )9 dg))n.u pLa.c ul.x;)..a.; (WEWL ) "._1.:9|" dgb Uey 9 aGlodl X 140 L;\.” u.Log
2yl paes Bl &bl dusoll dizlll awl; 03M (sdois Sl (sipeSl

o a6l anwly Wlhseo auolall WMI 1o bVl Sio (sle azles Jgmdl Ul (| cniwm Ll
wle 2Vl pass Blasl olwlSseil o slawlW el ool i3 sSorVl 2V bl
009,20l doze Wl> (s3] S,3l 8,0 Bgadl slel SVl 2Vl ol (sl LY ¢ lewVl Sgiuwe
ol a8 s b g

Sl O" (g gVl @8lall §,5le 58 JlocVl duoss pan JJgd GuSIl M"aslaxdVI" J Jgisg

s9iy Sl simall sLladVl dols HlewVl g2l 0 s Lo g §blull Lz dpin soll2l
I35V lowd «SsbadVl GoloSiVl Lasg seidl wVage (88 1§bls (il cus wllall doglaie
o=all Lsle  swats Sl Sl JSeadb sl o) anoll obsladVl o ol wlgiuwe
"ol bhadl g (58 Clhally posell u

Ugledl dolaio Jgs (58 @ols dsaxioll @Uall Hslas gz Jg=illy slaxeVl 85b; (sl JJgd ,Lils
ole slaxeVl 8303 B3gp> anrsioll lsladVl o S @iSi Cau> duoiilly (SslaidVl
cJuioll 22l JMs bl (8 ol aas 3)lgell Al (suls Ol 88giall (o Caus 83330l @8l
biles! Julan glodl e axdlSay dvlzdl dadgall besall &Slgaly asul 8o lpadlgd 1, las

] saall Seiue | vgs Sl
ol @uasidl "9 pwS]" dcgazo 58 Jzoll Ol wll, M"aslasdVI" J auogl «Jaio Gliw (99
Ua.dm w9 U...zu.o.” >9p> o 2> d\-” >S9 haill dg_w ,__9.®)| &9.;,.0J| ul.:g).zo.” Sgiauo

oo 59 bwgioll o el el lo wligsall Ol (] Luino coswallall (sdasidl yog 20l
ily Wlgszeadl Glgims Wise 18 S 2all hail 8,abluize «Juoy Uaado 300 gxi Slgiw



| 39839 lewVl (e leypuw puSais lgixol) aixlaoll wlolexiVI" ol Oladl Blolg

Ol lasiw VI gadd aoiMall whgiwal] (58 HlewVl (i i o Ol Job a2 wleles)|
,,Lo| Noall By youw e @l )31 Ubges azlgi plsll hail jlewl |useo <" olaiwes JSoin
sezall (sJl HVoull axig Ao dwSe @M haill Hlewl oy (s> @)l oMosl dud)
8325l a,S5,0V1 8,15V & lawlw uny ol

iy guse wallell pwliall plsd a2Vl sgaell wsl; 188 ¢ lewVl jasy loudg «S)31 @b o
Vg 52.08 sic @l (s LpJ Sginuo (slel (sl JoVI ol BMe| coc Vg5 (oo ,iSI
cJwo )

Vg3 51.55 J| @lodl (58 1.24 ol biicw 63 iy )| Gitiiny> udgis 1451 aclull Jglowg
sie sl W o ST (o8 @ibgie (susl (] @i ladl dudzdl WS s loaey Juoyl)
oIl @lodl (58 1.32 gl bicw 63 (sSup0Vl bawawg)l pulwsSs ©ye pls gei)ls . Juo,ul) Vo3 50.25
3 lgl 3iw ) Sgians sl 989 Juosd) Vg5 47.09 (] Lol bud loasy Juo,l )Vgs 48.35
59,9V (s2> r0dl ol sz baas iyl Jaoy 32w 29 wosolodl (Ha885) (silidl ¢ pmiss
asapll ©lpasi ;i go lpels)| lewVl cuailiwly Vo3 51.69 (sl (biw 77 (sulo),bl pudoss
ol @21y | Ll sl (Wguiinin] pogyi OIS u0l) " S0Vl bl apeo” dnlsl
J1031 Ugalo 3.5 8,15 8303 wledgi Jilio «Juny wall 531 gly dxcorwVl wlgszoll (26
el 58 hail) aSlpiue @os 5uST (08 bl (sde |ubgo 4S50Vl wlgsxoll g JSing
853V oLVI (58 [, Lozl cdzew 28 hasidl jlewl wilSs

Ugyxall (28 csxlandl Lolazs VI )" adladl "xlgl" dcgazo S ol sUld S 80> Jlog
&>l 8320 Jlowidl 2 basig arssell bhaidl yow 0] 3] comwliol o)l (5 sl (50l
lpra> JolSIb Ul 0] o (] s sl "clgl" 018l (S3g2adll 2wyl ela,l go 11>
u| u.;uSJLo &6| acgo=xo s J.lzo.” Vg9 S gSL, Ap> 0 - CL\J\” RS> (o

Ol 1485 Oleiogi A2y Aisbs 5] sle gogll S «Ssseull Yl B, vliy wla> aly
CL;Jg.\.” d|9_uAU u.oug ad=oJl dg.m.U -V CL.J\” w9 Ua.;ls.”

2017 oo JoVI waaidl M bl Blowwl 9 Iixe gdgii «adlall alsg«
80l (o) il UgilS (s wsly amellall basidl wligssue Ol puel sl aslall @lSs wslbl
ke "elpol" iyl 13] @il U] 8uisn cosuplodl plell 2LVl g las,| £l Hpil @iw 8 oV
ol 138 oo JoVI waidl (58 Lol 8l )l Old 2Vl lasss

Ol dnbaio oo 8ystall i ¢c Vales ST alluy adsall aSlall alSg) oS ypaiall 0,8l Casig
9 wud) LpiS) (wgjzendl Glgie 8505 (sle sl cadalw (sl "ebol" Jg id) &,0ua0ll
lly Uo,ell G Usles @eas> pac caedyig dodainll 2l o gloW lpiledes auuas cudgll
Ll 13d oo ol adl (su>

pllall Jgs (sicl (8 haaidl wligse 0l (sJ] adgall a8lall &Sy )Ll 386 55i9," Camzrg
obde 3.03 (sl Juor Usalo 48 g3l (9ulsn) 5905 i oVl 80l (i) (sildl LGS (58 wlj
cJao

ol U,S 15 awoudly SalaxdVl wgleil dodaio Jgs wligsie s audsall 85031 ol alSgll wJldg
"0olezsVl (5 I (> sl va Bykints 19 daalall Glgsoll

oo @ols solall plall (o 8,3Vl J>|holl (38 wlslaol (59 "shae" gai 2l 8303l elli sl
5800Vl S ,2all bhaill (sxiio oo WiSg Awld Wlginos hadl s (sl "ebsl" Jgs
gl 8yaine U gl VI (s yaml aasinl ol cus



o9 Logs oy Ugalo 1.2 g8lss Lol paas Bl "ebgl" sl O]" adgall asliall &Sy g
anbaioll cloly I5]" @il daan (ul8) blow (58 @ladl (58 91 &l plall 138 o JoVUI anill
" Logs Juoy )l 500 0,08 [zc spiis 38 Bodl OB (gwig)) Ulps> (i wlslaol s
BVl 810 slpisl i a2Vl Sl csde blasdl s,> 15] ails WlSell o
39 2017 0 Jg\” ol (9 bogy Juo )i 500 0,29 dSJJ.LJl S (oD 3E Udw

) ).>| Ulso 8 Ldblly Lo,ell (88 Wl kSl ugpp.x.cuob.;sblgklo

pol o &Ll 018 Lpsslgs boaill Sy Sslasasl ()] gallsy 0l 2oV &Sell wilolg
59 Loy lpdlin paesg "elol" Blasl i Sell iz «"sgapdl Igoziby pall Il Of e
Bl Ol o0 (8581) oVl (o yits (08 ,3Lall 130,85 (08 Oliwwsl; By liwSally Lowg, s
J5139 .@abaioll (oo cha] ST bt (83 Uog,20dl 8,99 (o wslsill sle ple b Jg>) &y
99 15,51 Jgs plyill s (e bo @Yl wlawss go pSUI el dsgead] cloxs "elgl"
b 58 ST «Sppis Gl csde bogy Juop i 180 Ssgendl baaidl 2ol sl (ulpd) bloi
10.06 aic Bagiooll Sgimoll Uss Ly @Slowdl 2] 016 Logs Juop Ugalo 9.98 0,18 2l
5555 WUl Ol adgall a3lall &Sy Jgiig Jaaill ML g5 wllud g Luogs Juop Ugelo

OB (Logs Juoy Ugalo 32.3 Sgiio dic il (] 8o <"adlocinll 50l (sl Lp3lanass
Oselo 31.9 &Ll 2loYl bwgio (sle as50 2017 o JoVI caaid] JA> el " has (sle i
oo @l dapno ol wligrall o w3l S3gs 18 Lo plall i 5 i> Logs Jxop
"2l Lass Blasl saaiw dobiiodl colS 13] o auslgll e

wa2s o poall 2Yl 83U 5] Bglieally Log2all Vlin yigill (e lue" Sl uslis

ol (58 bdls il Lpba 2Vl Lass) "sbol™ Blasl iuais 0l Melgl" 2,15 oo ol
12017 &ylay 9 ol @98l ladl (sle s lol

5 J28 Lakio Ll 1l i o) juyiill O "oy guSLu” o piadl owniled (sl sl
0l Lassdl Blasl "elol" 2,5 oo Uil ddig sLurodl (sle "ol b Lodlbg ("ebgl
03153l Jolyin Sgl

bl 2b] yosc cus (lnd) bl 58 Logs Juop i 90 haidl 2l g4l "ebsl” 2,

: spl oSl (s ololazVl ulsiall (S50l

o )l 285 csuololl olell @,lio Lasassl "ebol" 2,05 oo 2Vl elax] of AlSgll w,Ssg
Baziodl WLVl o Loyss LolasVl s slog (log,

bhaill By 8slaiwl (59 ppo (5Su,0Vl Syxall haill (w3l )L ol &gl @8Lll &S S,
2wVl ass (e sl sl "l (s slacll 11 J1 Jgdl pliall diSg 12017 JMs Lpsjlgs
9 Jro Ugalo 1.4 aall . sollell Clall goud Lpilpass sle agall aslall &Sy il
e, wasl 8 < loc s wgs 2017

2013 o 6,0 JgV % 8.4 &> baildl (o adesudl JMpiwwl

1.01 gl &@loll (58 8.4 iy swololl plal JMs plzdl haidl (o @sgeadl IMpiwl g1y
9 Juop Ugalo 93 lexlyio 2015 ple (58 Juopm Hldo 1.11 5 &,lio coledl JMS Juop Lo
swolall olel

9 badl o swogll IMpiwll g=1y MasladVI" dsmo (58 5l 8a>g Julxd adgg

8 Juoy wall 256 lexli0 Logs Juor Waalo 3.03 5 &)lés «Juop Ugado 2.77 (sl dusgell
swololl ple)l UM ogull

lgicw M5 JWs bl haidl oo @usgend] IMgiwl lpud 2>l sl sVl 6500l 04 sl



2.16 OIS lowd bogs Juo wedo 2.07 (sJ| sd=odl JMpsiwVl =155 boaice 2013 ple dio sl
2012 ple (59 Logs Juor Ugulo

&lodl (59 26.9 9= (| gVl (slox]| o (sdxodl MpwVl da> >y (Jud=il ,pblg
Pl baidl o Juow Uedo 10.32 @592l il cus (2015 ple &lodl 8 29.7 L &,)leo
2015 ple 9 Jao,w Ugdo 10.19 L &,lio suolodl pl&” luogy

Gl 13 @8l oo ol MpiwVl sy olswl 9 8,08 Isgp> Jiw @usgeaull ol S
A8l b¢lesd Sxgeadl 55 ,0dl 9o S (08 laazio 55,0

by 9 b5 @Slall pcall jaas Sois Lpil" (osdlodl Ujlgill ol (59 &usg2ull dogSl g
".2020 (J| 2017 o dyu0)l M o> y0ll joudl W)lewl

oo Qusgeadl (59 >yell IMpiwl Of" (auaecll 89,ily dclially a8Uall 559 dlall Al JBg
sl dase Bleol duos ol

V95 ,Lde 80" Jby ,ldo 300 o a8y &Slall dMpwl (59 ;apll ol cswoladl pladl aylpy )S3g
o Juoy Mo o g Ld=o adlall JMpwl u|9 w0 B duos slid (0aSs
Logs &9

oo asgadl Wljslo Juzuwis a2y 2016 (59 pldl bl o sd=oll MVl g>1)5 (sl
9 Juo,w Hlde 2.76 colS lowd « Juo,w Hldo 2.75 gLl 2013 ple dio L) Sqiwo (slel dasill
2013 ple

(Juoy Ugalo 7.54 9= 2016 JM> plsdl ol o @uogall @usgeadl wlyslall lbhwgio &lig
@l 380 85U 30 bogs Juow Ueudo 7.16 asJlJl (2015 ple wlhginuo e @lodl 08 5.3 8550
P9l (29 S0

&l Vlo>| 2016 ple JMs> Juoy Ugdo 139 9= @dged) adnaill wljslall (Jlo>| g4)lg
2015 ple 9 Juo,w Hldo 2.62 9= @,lb0 « Juoy 5o 2.75 g

3.77 9= &I 2016 ple) 2oVl (o] ¢po &loll (58 73.1 &dgeull el wlysle JSaug
olS losu> 2015 9 Lpsibgivwo o sdel 2016 9 gVl o wlhslall auwsy . Juow ;Lo
me)h.lo372gJU|Le.u.>al.u\J|o\JLo>|u.o cJuo Hldo 1,11 o= @lodl 8 70.3

o p98i (sl ("eS39>" dudnaidl Ul &S el 8,5kl Wlly (e 5,8l 138 seicly
adol adlkll allSq l.g.uu oo duolle Olabhio s bhaill Guziol! slacVl o @oisoll bl
ay592ul| @uaeall 89,19 @dlall 8,159 wlily sde aaludl plocVl s aoicl lokd ("lgl"s

) ) Loew; addeoll

S| e bowy, (sle wdgas Ol ae 2016 ple) ol (sxiio Jvye (sle @sgeull s yig
M Jaop )ldo 3.77" lwgindl (59 biogs Juoyw Ugalo 10.32 9= pllell (88 bnail) auiw
wswolodl pledl M ol (59 Jaoyw Ugalo 10.23 Lowg) wxil lowd ("ol

wde Ls,b b deVl 2016 (suololl pledl JMs baail o @sgeadl 2ol Ol «Jud=adl ,pblg
2015 ple ad;, SUbYI

&lo i (sblisb W badl o (sblusVl poxs> s o Joadl ST usys Wagsad 5 ais
cJaow Hldo 266.5 glu sblusl @l lpdi (@lodl (08 20.2 @ax « Jao s ;o 300.9
2015 alpu swlledl sblosVl o &ledl w9 17.9 JSin

16.03.2017 ! xJ| — BBC Ara!bic >
boill oo 95 "wailiows" @dgeadl ¢Sol,l @



- 0|

bl jow 3955 "iliws” @392l 9Sol,i

el 8,130) Olo iz pand duhsil Olsiiodl Gl 1,55 @sgewd] gSol,l &S, wiliws
s bl asel) Tdg csol s 0 coldl oz Moll B, céinsoll 89,1ls Joyidl 550 JBg
39zl Colsdly Jgyidl @ud ow gBgoll

auns wlxiio o bz bo Syt Vg w L‘ng swolodl ol i/ p0dgs cuilel yao ]
il oo e ool &S, gl (o orpis A2 <dsallell Blgwll (o

25 Bl cozes - L] @sgzal haidl wlsiie ol Wy Ul yan &sgewll cabl s

S SNOO JaC J—>| .,5\J| - )\ng )Ls.l.o 23, Aioud

pandl 8,101 Ol o> sy dels Slaidll Juaiaw dsiosll gl 1o W sy
9 £lpall Ol oualdl BMS a2y wels @sgendl lpsissl (sl dghsdl Ob wslol a5 il
ao)lei Sl w5 liy pudsl ol pclil dows, oo ST a0 o)y <bygaw
392l

Olhugioll Jb (59 gy dols &)l Bg,b ass ulS wlswadl Jumb o] JB QSwIJI as i oSJ
Saniiay &sgsll oLy duslall 8yl WS Blgwll (3 duollell haill lewl lpiap i (sl
oSl Joleo) @sye0l &leall @l Jlacl go oolyi bo 989 (Lol Sgiuo

o=l G OYlail wap i ausoled] 8yuall LB (sw sy v aule wslbl Sl Ol o
LoLw oS 18ledl of loww Vg wlizeid] 1,95 BlisiwV

izl aslb] a2 Lo9,88 Wlacluwwe aud (sde Vel wlllos yao wie 18 @sgeadl wolS
Woll 8,05 o3 cadalwd] (sounadl 2liedl aue Guni)Jl (sJgig 2013 (59 (w0 A0 Y U
b/ Bl 9 8,0l vledw

oo S csde g0l (o @ pandl wis,lol dsgedl Jugod csde &Ll JMs olall gails
Olgiw

&S, Linol) wlgd JLw,Y 8,0l slasiowl pace bygw b £lall oliu ouald] biogS> walizig
ool (58 gzl 03985 Sl sl (58

» The Daily Star — Thursday 16.03.2017
e Mideast gasoline boom stirs sales fight from Europe to Asia

e Oil slump takes Saudis back to square one
Details:

Mideast gasoline boom stirs sales fight from Europe to Asia

DUBAI: Expanding fuel shipments from the Gulf will intensify competition from Europe
to Asia, squeezing profits across the global refining industry and contributing to a
looming glut of oil products. As Saudi Arabia, Iran and other crude suppliers build new
oil-processing plants and upgrade old ones, the Gulf region is poised to become a net



exporter of refined products as soon as this year. This heralds a tougher contest for
sales between state companies in the Gulf, the trading houses that currently supply
them and Asian refiners that are also boosting exports.

European refiners are set to lose out as newer rivals from the Middle East, India and
China vie with them for sales, according to consultants Wood Mackenzie Ltd. and FGE.
Saudi Arabia and Abu Dhabi have built export-oriented refineries with a combined
capacity of almost 1.4 million barrels a day over the last four years, and the Gulf region
is already selling diesel in Europe.

“The region is getting near to balanced and is bringing on more capacity,” Gati al-
Jebouri, the head of Lukoil PJSC's Middle East business, said in an interview in Dubai.
“As more fuel is exported, with Europe not growing, it’s logical that producers will start
looking to new markets in East Africa or Asia.”

While the Middle East’s ability to pump oil has historically run far ahead of its ability to
refine it, the region has expanded processing capacity by about 20 percent since 2013
and state oil companies are enlarging or upgrading plants to produce cleaner-burning
fuels to help diversify local economies. This expansion, funded by windfall profits when
crude averaged close to $100 a barrel, may exacerbate an oversupply of refined
products.

Saudi Arabia plans to double refining capacity to as much as 10 million barrels a day
within 10 years, Saudi Energy Minister Khalid al-Falih has said. Saudi Arabian Qil Co.,
the state producer known as Saudi Aramco, expects to start operating a 400,000 barrel-
a-day refinery next year at Jazan on the Red Sea, adding to two other plants of the
same size that have come online since 2013.

Neighboring Abu Dhabi, which holds most of the oil in the United Arab Emirates, more
than doubled capacity at its Ruwais refinery to 817,000 barrels a day in 2015. Iran
expects to start producing gasoline this year at the Persian Gulf Star refinery and to
export the fuel as early as 2018. Kuwait plans a 615,000 barrel-a-day refinery by 2020,
and Oman is expanding its largest facility this year.

The region’s production of refined fuels is catching up with local demand, said Richard
Mallinson, an analyst with consultant Energy Aspects Ltd. in London. “Patterns are
definitely shifting, as traditional import markets are seeing their volumes changing or
are disappearing entirely,” he said.

Gasoline imports by Gulf states will fall to about 150,000 barrels a day this year from
about 200,000 barrels a day in 2016, and the region will produce more gasoline than it
consumes by 2019, said Iman Nasseri of FGE. “"With a global oversupply of products,
you'll see some plant closures and some running below capacity,” he said by phone
from London.

Competition from the Gulf expansion is a threat, according to Francis Duseux, chairman
of the French oil-industry association Union Francaise des Industries Petrolieres. “We
must remain vigilant,” Duseux said at a March 7 news conference in Paris. “We must
continue to invest and trim costs.”

As European refineries come under more pressure, export-focused processors in the
Middle East and Asia will look to Indonesia, Vietham and fast-growing nations in East



Africa to soak up excess supply, according to FGE. Refiners worldwide will add 8.1
million barrels a day of capacity by 2021, according to Bloomberg Intelligence.

Refiners in China and the Middle East will add more than half of the forecast 7 million
barrels a day of new capacity by 2022, the International Energy Agency said in its 2017
Oil Market report released this month.

Even with the Gulf exporting more products, traders can still play a role in meeting
supply gaps in the region, said Paul Himsworth, head of Vitol Group BV's Dubai office.
“A growth in refining capacity in the region will not only produce more gasoline but a
surplus of other products that will need to be efficiently placed in the wider
international market,” he said on March 7.

The Gulf's role as a supplier of gasoline and diesel could be cut short if local demand for
products keeps rising. Gasoline use in the region is seen increasing by 3 to 5 percent
annually through 2020, according to FGE and Tushar Tarun Bansal, head of consultant
Ivy Global Energy in Singapore.

“We see capacity additions running ahead of demand out through at least 2020,”
creating an oversupply of products, John Stewart, an analyst at Wood MacKenzie, said
in a phone interview from Dubai. "The new Middle East refineries will keep on running
near capacity, as they’ll be very competitive on global markets.”

Oil slump takes Saudis back to square one

Saudi Arabia has ended up with precisely what it wanted to avoid. Its output cut has
left it supporting rival producers, while its sacrifice of volume has yielded little in the
way of higher prices. Crude fell back Thursday to levels not seen since before the
producer group announced its historic oil output cuts on Nov. 30.

What went wrong, and where do they go from here?

First things first. The oil price jumped after OPEC announced its decision to cut output
by around 1.2 million barrels a day. It rose further when a group of hon-OPEC countries
joined them the following month.

The crude oil market barely batted a sleepy eyelid when the cuts began at the start of
January. It rolled over with a gentle snore when the first month’s production figures
showed an almost unprecedented level of compliance of over 90 percent among the
OPEC countries who were party to the deal. Saudi Oil Minister Khalid al-Falih said last
week that global oil stockpiles have been slower to decline than OPEC had hoped. In
fact, they don't seem to be declining at all.

Total U.S. inventories of crude and refined products remain more than 20 percent
above a five-year average level that includes the last two years of rising stockpiles.
Comparing it with 2010-14, the surplus is more than 30 percent higher than average.
In Europe, a 5.4 million barrel reduction in crude oil inventories in February was entirely
offset by increases in gasoline and middle distillates, according to Euroilstock data.
Meanwhile, China built crude oil stockpiles by nearly 30 million barrels last month,
according to analysis by Vienna-based consultants JBC Energy.



The effectiveness of the agreed output cuts has been undermined by the failure of
some to reduce output as they pledged and by rising production from Libya and
Nigeria, who were excluded from the deal.

But the biggest impact has come from the surge in U.S. production that was beginning
even as the cuts were being discussed. The Department of Energy sees average daily
U.S. production increasing by a relatively modest 330,000 barrels in 2017 from 2016.
But the increase between October 2016 — the baseline month for OPEC’s cuts — and
December 2017 is a much more substantial 740,000 barrels.

It is this that is causing problems for OPEC.

So what does Saudi Arabia do now? Falih’s position on extending the cuts has shifted.
Six weeks ago he said an extension was unnecessary; last week, speaking at IHS
Markit's CERAWeek conference in Houston, he opened the door to the possibility of a
rollover.

However, he also warned that fellow OPEC members couldn’t count on the kingdom to
continue shouldering a disproportionate share of the burden. “We've been willing to do
it for the front end but we expect our friends and partners to pick up the slack as we
move forward,” he said.

The warning should be taken seriously. One thing that has remained consistent
throughout Saudi Arabia’s policy shifts since Nov. 2014 is its insistence that the burden
of balancing the market must be shared. That view was aired again last week.

The kingdom won't walk away from last year’s deal, but it is preparing the ground to
take a tougher line when discussions turn to what to do next. If there is no sign of
more widespread compliance with agreed cuts, or that those cuts are starting to have
the desired effect, Saudi Arabia’s return to active market management could prove
shorter lived than its experiment with a free market in oil.

16.03.2017 | — SolaioVl pulsdl s >

alSq ,u,85 - dg‘\” aill (9 j=c Jm.uu |l Bgudl g9 <<.il._;9i>> clol paas o
bhaill jleawl Vlasas Wlgyzol) fax>lan bgudg adlall

o il

Q1S9 i - JgVI aill 5\ jxe Jaxaasi | Goadl g9 «igl» il yass
baill )lewl Ulasay Wl mol) orlio beadg adUall

80l Wl LS /by (o8 wsly auollall baaidl lgsso O] cpunl ol a8lall &Sy s
2wyl 3548 (sde aabaroll il 15] &SI dnsidl 2y sl LAz pc) pil diw s sV
2017 0 JoVI caaidl 09 sme Jumeni (sl Juow g gl 0L

0gilS /iy 08 wsls pllell Jgs (rutl (50 bl ligsse 0] el aslall AllSy wdlolg
cJaoy sldo 3.03 (| Juor Ugalo 48 g8l 905 [ues dio (sJgVl 80l (sulil



/3l 9 auoiilly S3laidVl ugledl dodaio Jgs Wligizo 8 adsall 850 3J1» allSgll «Jldg
».0olazoVl (58 1o s> wdgll pams s 18 dwallall wligszall 0L US55 (sl wgils
cloVl pass Blail (._bgl) Jo ) 8,320l UladJI %Jampl,JI Ol adoall asllall allSg wasl
15]g ‘)J|).a.9 9 asoll 9 91 &b plel 13 (0 dg\” aill (9 Luog.: Juow Ugdo 1.2 g8lgy
Jao )l 500 0,29 I)}_c A A8 Yol UL gugy (s> WislaoYl Ausi dolaiodl u.LoIg
Luogy

RV g\.p.u U 9u9J > adl=l CLA” ul.:g.uww wle blaxll S > |>|>> ClJng.” quSg
2017 o0 JoVI il (8 Liogy Juo s wali 500 6,08 (9wl 9 (oD HRE Gazxew (Sl
» )>| Ulso 8 dblly yo,ell (89 Wl kSl Jgl> plc Uob.db LQ:JO ..U)g

=y p.p' o Alw )l uld Lpislei el Bguw 8sleiwl (] wgellaiy il ._LJg\J» uSLo'g
».s9p)l lgo3ibhg jeall Il

: haill sge0
aslhll &Sy o wllug @Syl pladl Gligsxo (sd axlio bgud (o pey hail lewl wjady
aJgll

Loy Juoyld Vo3 51.77 (5] % 1.67 iy auso wondlall Gl ol alVl sgaell oslse
gl W s Dlgiws Csus] Uswo @islud] dudsdl oMolss JUs Vs 50.25 (sJl bus

ol Vg5 48.60 (sl % 1.84 LuSoul csSumoll plil gals

: RIS A TEUN|

Gy dazsoll GLVell bzl haill wlgize 0] IVl Lurol «5S550Yl Jgyil 1o JBg
R3giall o S| sl @ilgig pusidl ©lgsze wloud > (59 (solall g gVl

ol solo oo iledl (88 (spiinll £gwVl Sao (sl Juo @l 531 ol wligyrxo wase=lyig
Ol «Jg il ap=o JBg . Juo, Ugde 3.7 lpclas)| ugllall 835 lovw Juow wealo 529.1
J2051 Ugalo 2.1 wl5 LogadMSol @V undlS (s pulowsid] alniiy pladl Glgsxo
 leegy Jaop a1 227 5,831 sSlasy pladl Mgl @215 08,1 @ ypblg

529, >l g Waiwl 59 well=xoll 8895 Lovas «Juor Ugalo 3.9 (ujidl Wligyxo cunsxilg
Jwo 0 (sigalo Hlasoy lpe=l s

&0 &0 w0y Lgalo 4.1 @bl woje Jsnadl Jooiti (sl sudnsidl uiles wligyso s>l yie
Ag2oll Obly oyl lousws Juop Ugado 1.7 lpolazsV wledgs

] ) ) eVl aces

el 0,80l Ol p; (lagize Jls bo gl wliaasn el plsdl O] puSbw Oloslg= JlBg
assall 2Ll 85885 aallall plsdl Glgin (ad glasl (] Ll ankrinll

le Clal) g8gis osd cninos Fgaudl (sl Ujlgill 83Le] O] iz 8,530 w6 Vloalg> JBg
asdgiodl 5303l oy 2ol liassas logean plall o slidl @l (od el 3ol Of lasil
-..S\SJ).O\” Srxall zLoYI a9

3o Lo 2Vl cliasss vaos dlgl axlas o pud @] szl 8,530l (56 Ololg> Jlg
SVl pes V dusub lgiwe sl wlgsriall Jsosl 98 dobaioll Gad oY ool aiw

; eVl aswl
pacy alyioll plocVl (s 8 8imo Ll Hlewl sliy 839 (sl b (3l sl 559 Jlg
‘ S zall bhaill wlghy b6
el wgisdl ésslge oo bhaill wlyslo U] ol @bl Lgizdl bhas &S i s UVgguo Jlog



: oolo oo UVl caail (sd Logs Juop Usalo 3.2 Jowgioll (58

b ol angizdl Glbdloll 58 Blyell wlloac sle duogSml Lgizdl bhas &S, B,y
oLl oo SVl 2l pdaso Lpio

bslo 0] «puol (dogSall &dlyell Lgisdl baai 88, Gy gl e Ol JB g oo
loass 5ym0 wgindl (88 (pio bt sdi> g Ol auhaill Jugo VgwsS! aS,i go B2l
NEVES

Ollles £9,xi10 59 5laskiwVl 0liy byl 9,9 Juge UgwSl go wlisle Bl,ell ¢S,2us
«Solb,lg roc o »pig dughlly &yollly puuslll e Jgé> o oYl 5u3ed wl,Veull

ok Guiiw o S Jwse UguwS| &S i go wloglas Lua» puue=all (siell auc Jl5g
o0 30 9 paxy ply . «@olsio il V| Jsogll o LiSod sl soc oy pd9 §9UojL;J9L:J->|
5lg sl (o lp=lis] 83U; @39 Lps| «ppurnl ctnwg )l udnaidl Jugl Jod &St B (lpip> o
g7 slocwl )l BVl 2ol 0l Laul &S ,uidl casdgig 2017 JMs dsoll (s asy)ls @MW
)55i295) s plell JMs Vg wlilde 10 Usley Loy Jug) 5lle 600



