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DIRECTORS’ INTERIM REVIEW 
 
Your directors are pleased to present the unaudited condensed interim financial statements for 
the nine months period ended March 31, 2024, and a brief review of the Company’s operations. 
 
OPERATIONAL AND FINANCIAL HIGHLIGHTS  
 

 
Operational Highlights 
 

The key operational highlights for the nine months period ended March 31, 2024, are as follows: 

Discovery  
 

A gas & condensate discovery has been made in second exploration well Jhim East X-1 (Shah 
Bandar) in PPL operated block. 
 
Drilling Activities 
 
In PPL operated areas, five wells were spudded-in during the period viz. three exploration wells 
(Kalat, Shah Bandar, Hala blocks) and two development wells (Hala, Adhi). 
 
In partner operated areas, four wells were spudded-in during the period viz. an exploration well 
(Tal) and three development wells (Latif, Kirthar) 
 
Geophysical Surveys 
 

2D seismic data of 388 line km and 687 line km were acquired during the period in PPL operated 
and partner operated blocks, respectively. In addition, 1,625 line km gravity and magnetic data 
was acquired during the period in partner operated blocks. 
 
Financial Highlights 
 

The key financial results of the Company for the nine months period ended March 31, 2024, are 
as follows: 
 

 Nine months ended 
March 31, 2024 

Nine months ended 
March 31, 2023 

 Rs Million 
   
Sales revenue (net)                           224,660                          214,175 
Profit before taxation                            131,558                           128,769 
Taxation    (35,147)                           (46,934) 
Profit after taxation                            96,411                            81,835 
Basic and Diluted Earnings Per Share 
(Rs) 

 
                              35.43 

 
                              30.08 

 
Sales revenue 
 

Sales revenue increased by Rs 10,485 million during the current period as compared to the 
corresponding period. The increase is due to positive price variance amounting to Rs 25,885 
million, partially offset by negative volume variance of Rs 18,583 million. Further, take-or-pay 
revenue amounting to Rs 3,183 million has been recognised during the period. 

 

Positive price variance is due to significant devaluation of Pak rupee against US dollar (average 
exchange rate for the current period was PKR 285 as compared to PKR 235 during the 
corresponding period), partially offset by decline in average international crude oil prices from  
US$ 90 / bbl during the corresponding period to US$ 85 / bbl during the current period.  
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Negative volume variance is mainly attributable to lower sales volumes from Kandhkot, Sui, Adhi, 
Hala, Dhok Sultan and Latif fields. 
 
A comparison of the Company’s share of sales volumes from all PPL operated and partner 
operated fields is given below: 
 

 
Unit 

Nine months 
ended March 31, 

2024 

Nine months 
ended March 31, 

2023 
    
Natural Gas MMscf 147,249 171,685 
Crude Oil / Natural Gas Liquids / 
Condensate  

 
BBL 

 
3,181,403 

 
3,420,220 

Liquefied Petroleum Gas (LPG) M. Ton 88,453 89,845 
Barytes M. Ton 41,328 74,718 

 

 
Profitability 
 

Profitability increased by around 18% as compared to the corresponding period. The main drivers 
are increase in sales revenue (as explained above) and significantly lesser tax charge, partially 
offset by higher operating expenses amid inflationary impacts and share of loss of associates. 
 

Tax charge significantly declined on account of reversal of prior years’ tax provision pursuant to 
favourable decision of the Honourable Supreme Court of Pakistan (SCP) in respect of calculation 
of depletion allowance on well-head value. In the judgment, the SCP decided that royalty paid by 
a taxpayer is a separate component and not to be deducted while calculating well-head value for 
the purpose of depletion allowance. Accordingly, the Company based on the aforesaid judgment 
reversed the provision amounting to Rs 14,335 million pertaining to tax years 2003 till 2023 in 
respect of royalty effect of depletion allowance. 
 

Liquidity management and cash flow position 
 
The Company has experienced a commendable enhancement in collections from customers, 
resulting in improved collection ratio of 74% (49% during the corresponding period), i.e., Rs 195 
billion were recovered during current period versus Rs 126 billion in corresponding period. Due 
to this favourable development, the escalation in trade debts was kept at approximately 13% 
during this period as compared to over 40% during FY 2023. 
 

The upturn in collections can be attributed to the implementation of increased consumer gas 
prices, which took effect in January 2023, November 2023, and February 2024. This strategic 
adjustment has contributed to a deceleration in the accumulation of circular debt, thereby 
bolstering the Company's financial resilience. It is imperative, however, to continue to monitor 
consumer gas prices in alignment with wellhead gas price adjustments to preempt any future 
resurgence of circular debt.  
 

Moreover, the Company has demonstrated proactive engagement with stakeholders, including 
pertinent ministries, to address both immediate cash flow exigencies and to chart enduring 
solutions to the circular debt conundrum. This concerted effort underscores the Company's 
commitment to sound financial stewardship and sustainable growth. 
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FOCUS AREAS  
 

Exploration  
 

At present, the Company's portfolio, together with its subsidiaries and associate, consists of fifty 
(50) exploratory blocks, out of which twenty-eight (28) are operated (including one offshore block 
in Pakistan and one offshore Block-5 in Abu Dhabi, being operated by Pakistan International Oil 
Limited), and twenty-two (22), including one onshore block in Yemen, are partner operated. An 
update on major exploration activities is as follows: 
 

Exploration Domestic   
 

In Shah Bandar block, preparations are underway for drilling of third exploration well Pateji X-1. 
 

In Hala block, exploration well Maarab X-1 was spudded-in on January 19, 2024, and drilling was 
completed. The well was charged to profit or loss as dryhole due to discouraging results.  

Preparations are underway to drill the second appraisal well DS-3 in Dhok Sultan block. 
 

Exploration Frontier  
 

In Musakhel block, 2D seismic data acquisition has been completed with a cumulative coverage 
of 616 line km, whereas 2D seismic data acquisition of 246 line km is in progress in Kalat block. 
 
 

Partner-Operated Exploration Blocks 

In Kuhan block, acquisition of gravity magnetic data of 2,500 line km and 2D seismic data of 382 
line km are in progress. 
In Tal block, exploration well Razgir-1 was spudded-in on January 09, 2024, and currently logging 
is in progress, whereas wellsite construction activities for exploration wells TOR-1 (Latif), 
Baragzai-1 (Nashpa) and Rafat-1 (Kirthar) are in progress.  
 

The operator of Digri block has applied for the relinquishment of the exploration license with effect 
from February 01, 2024. 
Overseas and Core Business Development 
As part of business strategy, the Company regularly acquires and divests working interest in 
exploration blocks to further expand and optimise its exploration portfolio while remaining within 
its risk appetite, including scouting, and assessing of new overseas opportunities.  
 

New Blocks (Pakistan Onshore Bid Round- August 2023) 
The Company actively participated in the Bid Round of August 2023 for new exploration blocks. 
Two exploration blocks were awarded on January 24, 2024.  Summary of the blocks is given as 
under: 
 
       Block    Province   Operator Working Interest 
Gambat-II Sindh  PPL PPL (70%), OGDCL (30%) 
Saruna West  Balochistan POL PPL (30%), OGDCL (30%), POL (40%) 

 

Mineral Exploration  
 

The Company has embarked on a significant milestone by signing a Memorandum of 
Understanding (MoU) with the Frontier Works Organization (FWO) to foster strategic cooperation 
and collaboration for the EL-207 project situated in Eastern Chagai, Balochistan. This 
collaborative effort between the Company and FWO is poised to revolutionise the mining 
landscape in Balochistan, fostering the exchange of technical expertise and paving the way for 
innovative exploration ventures. 
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With respect to Reko Diq project, the Company has made further equity investment in Pakistan 
Minerals (Private) Limited (PMPL) during the period amounting to Rs 3,111 million which has 
increased the total cost of investment of the Company in the associate to Rs 39,486 million. 
Further, the Company has decided to evaluate a potential engagement with sovereign foreign 
investors with respect to the Reko Diq project for which advisors have been appointed through 
PMPL to assist in this regard. However, nothing has been materialised yet. 
 

Exploration Block of PPL Europe - Wholly Owned Subsidiary 
 

In Ziarat block, site construction activities were completed for exploratory well Bolan West-1 
during the period. The well was spudded-in on April 05, 2024, and currently, drilling is in progress.  
 
 

Exploration Block of PPL Asia - Wholly Owned Subsidiary 
 
In Block-8 Iraq, close out proceedings are at an advanced stage.  
 
Offshore Block 5 - Abu Dhabi 
 

Due diligence process of the field development plan of the block is underway with Abu Dhabi 
National Oil Company (ADNOC) and is expected to be completed by June 2024, while first 
appraisal well was spudded-in on April 10, 2024, and currently, drilling is in progress. 

 

Producing Fields  
 

Sui 
 

Surface network capacity enhancement through parallel pipeline for Sui-108(P) was completed 
to bean-up its production by ~ 4 MMscfd, whereas pilot project to test efficacy of different soap 
injection modes (CSI & soap sticks) is in progress for reviving water loaded / self-killed wells. 
Based on test results of the pilot project, feasible options will be deployed at other water loaded 
wells to improve the field’s production potential. Further, a coiled tubing wellbore clean out job 
was also performed on effluent disposal well to improve the injectivity of produced water into the 
target formation. 
 

Preventive maintenance and inspection activities at the Sui Purification Plant and Gas 
Compression Station were performed as per annual maintenance plan to ensure reliability and 
maintainability of critical equipment and ascertaining the commitment for operational excellence. 
 

Kandhkot 
 

Preventive maintenance of critical plant equipment and functional testing of critical well equipment 
were carried out, whereas necessary repairs of pipelines of KDT-05 (U/M) and KDT-16 (U/M) 
were carried out to ascertain their mechanical integrity. 
 

During the period, average gas sales to GENCO-II remained around ~91 MMscfd, significantly 
lower than the ~154 MMscfd sold during the corresponding period, primarily due to lower-than-
expected offtakes by GENCO-II. Subsequent to period end, the Company has received an 
amount of Rs 3,183 million from GENCO-II with respect to take-or-pay agreement. 
 

Adhi 
 

Development well Adhi South-8 was spudded-in on March 22, 2024, and drilling is in progress.  
Drilling activities of the water disposal well have been completed, while construction work for 
water injection line and produced water injection facility is in progress.  
 

Further, Coil Tubing Gas Lift (CTGL) was installed at Adhi South X-1 successfully, resulting in 
initial production gain of 250 bpd of oil. 
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Gambat South 
 

In order to enhance gas sales, commercial arrangements with potential gas buyers are underway 
to commence gas sales from discovery wells Hatim X-1 and Faiz X-1, whereas third party gas 
sales facilities at Kabir X-1 are being rehabilitated to commence gas sales to EGAS Pvt. Ltd., post 
settlement agreement. 
 

With respect to Zafir-GPF (Rehabilitation of GPF-III), procurement process has been initiated for 
construction of field storage tanks and boundary wall.  
 

Hala 
 

Project for laying of feeder line is nearing completion for development well Adam-2. 
 

Shah Bandar 
 

Project for laying of feeder line and surface facilities has been completed at second exploration 
well Jhim East X-1. Production from the well will commence once regulatory approvals are 
completed. 
 

Dhok Sultan 
 

Dhok Sultan Oil Handling Facility (OHF) is operating at a production rate of ~1,110 bpd oil, ~1.9 
MMscfd gas and ~8.5  MT / day LPG.  
 

Bolan Mining Enterprises (BME)  
 
With respect to Nokkundi Iron Ore project, drilling of 6,000 meters is in progress for deep-seated 
iron ore horizons and is expected to be completed by June 2024. Further, in order to upgrade 
low-density baryte ore, a jigging plant has been commissioned at Khuzdar and trial runs are in 
progress. 
 

During the period, the Company has approved, in-principle, funding of Government of 
Balochistan’s (GoB) share of capital contribution for Baryte, Lead and Zinc (BLZ) project. The 
Company shall arrange the funding from its own cashflows, for GoB’s capital contribution, through 
a financing arrangement after requisite approvals. The funds will be utilised for large scale mining 
and establishment of a Lead-Zinc processing plant in District Khuzdar, Balochistan. 
 

Partner-operated Assets 
 

In Latif, development well Mohar-3 was spudded-in on March 23, 2024, and currently drilling is in 
progress. 
 

In Kirthar, development well Rizq-5 was spudded-in on March 04, 2024, and currently drilling is 
in progress, whereas tie-in activities of Rayyan-1 discovery well have been completed and EWT 
production will commence after approval from regulator. 
 

Further, installation of three compressors at Rehman & Rizq Front End Compression project was 
completed on January 05, 2024, and instantaneous production gain of 8 MMscfd was achieved. 
 
 

In Qadirpur, workover activities were carried out at well QP-3 to revive production, including 
replacement of tubing and additional perforations in SUL formation.  
 

In Sawan, all producing fields connected to Kadanwari plant (Kadanwari, Miano, Thal, Mitha and 
Saqib) have been diverted to Sawan plant on February 07, 2024, resulting in cost savings and 
extension of Sawan field’s life.  
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BUSINESS EXCELLENCE 
 

The newly developed ‘Value Assurance Framework’ (VAF) has been successfully rolled out 
throughout the organisation during March 2024, marking a significant achievement in the 
Company’s ongoing commitment to operational excellence and value-driven practices. The 
revamped process provides a structured methodology to maximise opportunities for success 
while identifying, assessing, and mitigating the project risks. First year of this rollout has been 
designed to be ‘Transition Period’, where the goal is to acquire process learnings regarding 
challenges and possible improvements. Upon completion of the transition period, the VAF will be 
revised in light of process learnings, if needed, and the implementation of the VAF will be 
continued for compliance. 
 

ENTERPRISE RISK MANAGEMENT 
Stakeholders were engaged for monitoring and expediting the progress on the agreed risk 
treatment strategies with respect to the enterprise risks that were identified during risk 
identification phase of the annual risk cycle for the year 2023–24. 
 

BUSINESS CONTINUITY MANAGEMENT 
A comprehensive Business Continuity Management (BCM) framework has been developed 
based on process learnings and global standards, which include but are not limited to Good 
Practices Guidelines (GPG) of Business Continuity Institute (BCI) of the UK and pertinent ISO 
standards. The newly developed BCM framework has successfully been rolled out throughout the 
Company during March 2024. BCM is expected to serve as a strategic blueprint, guiding the 
Company’s response to unforeseen disruptions and enabling the seamless continuation of critical 
functions. After first year of the rollout, BCM framework may be revised considering process 
learnings, if needed, and the implementation of the framework will be continued for compliance. 
 

CORPORATE SOCIAL RESPONSIBILITY 
 

The Company continued to work for promotion of education and uplift of communities at its 
producing and exploratory areas across the country and in this respect (i) installed a solar system 
and constructed sanitary block at Adhi (ii) released scholarship tranches to 116 scholars under 
higher professional education scholarship scheme so that they can continue their education at 
public sector universities across Pakistan (iii) established Women Vocational Training Centre at 
Chak 16-G/D, Okara, enabling local women to generate income for their livelihood.  
 

Further, Public Welfare Hospital, Sui continued providing healthcare facilities, including dental, 
gynaecological, diagnostic, and emergency services with free-of-cost medicines and in-patient 
meals, benefitting over 36,000 patients from District Dera Bugti. Moreover, the Company 
continued the operations of Mobile Medical Units at Kandhkot, Gambat South, Mazarani, Dhok 
Sultan and Public Dispensary Mastala near Adhi field benefitting over 28,000 patients. During the 
period, surgical eye camps were held for the communities residing in Dhok Sultan and Kandhkot, 
benefiting over 6,000 patients with free-of-cost facility of consultation, treatment, medicine, 
spectacle for near and distant vision and cataract surgery.  
  

Furthermore, during the period, 12,500 Ramazan ration bags were distributed amongst the 
underprivileged people residing around operational areas of the Company. 
 

  



 

 

7 

QUALITY, HEALTH, SAFETY AND ENVIRONMENT (QHSE)  
 

During the period, safety talks and sessions were conducted and circulated across the 
organisation for improving QHSE awareness among staff. Multiple Initial Environmental 
Examination (IEE) studies were carried out and NOCs / extensions from Environmental Protection 
Agencies were successfully acquired to fully support the Company’s strategic development work 
program. Further, QHSE internal and external management system audits were carried out at 
Adhi and Gambat South fields. 

In addition, 42 million safe manhours were completed (including contractors) by the end of March 
31, 2024. 
 

HUMAN RESOURCES 
 

In recognition of the Company’s commitment to fostering gender-inclusive workplaces, the 
Company was awarded "Women Empowerment and Gender Equality Recognition Award 2024" 
in ‘Gold’ category by Employers Federation of Pakistan during a ceremony held on March 04, 
2024, at Karachi. 
 
As the implementing partner, the Company in collaboration with Ministry of Energy, Petroleum 
Division, organised the first-of-its-kind national level ‘Fuelling Futures Career Expo 2024’ at  
Pak-China Friendship Centre, Islamabad on January 31, and February 01, 2024. 
 

The 2-day expo highlighted career prospects in oil, gas and minerals sectors via corporate 
presentations and counselling sessions by industry leaders and stalls in the exhibition area. The 
event was well attended by students and faculty members as well as industry professionals. 
 
INDUSTRIAL RELATIONS 
 

Conducive working environment and cordial industrial relations prevailed at all locations of the 
Company.  
 

 
SUBSEQUENT EVENTS 
 

Dividend  
 

The Board of Directors in its meeting held on April 29, 2024, has approved second interim cash 
dividend @ 10% amounting to Rs 2,720.973 million and @ 5% amounting to Rs 0.005 million on 
the paid-up value of ordinary share capital and convertible preference share capital, respectively. 
This is in addition to an interim cash dividend of Rs. 2.50 per share (25%) on ordinary shares and 
Rs. 2.50 per share (25%) on convertible preference shares already declared and paid during the 
year. 
 
ACKNOWLEDGEMENT 
 

We extend our sincere gratitude to all stakeholders, including the Government of Pakistan, for 
their trust and confidence. Their unwavering support has been instrumental in keeping us on 
course towards the accomplishment of our strategic objectives. In the face of substantial 
economic and business challenges, the Company remains resolute in navigating through them, 
thanks to the collective efforts of all pertinent stakeholders. 
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Furthermore, we wish to express our profound appreciation to our dedicated employees. Their 
perseverance and steadfast commitment to excellence deserve commendation. It is through their 
hard work and dedication that we continue to deliver outstanding results. 

 
 
 
 
 
 
DIRECTOR        MANAGING DIRECTOR / 
        CHIEF EXECUTIVE OFFICER  
Karachi: April 29, 2024 
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')��� ��������� +����� (�����(� ���� ������� C�) ���-� �������� �� 1&/ ��%4��� ����� 2���� ��	 
�
�G
1&/ ���4% 
 �����3 )�#�� �++�(�#� ������� ���� ������ +��� �4��< �� �
4��< 2���� ��	 
�
�G �4 �< ��
�
4� <3������������������������������������������������
�
�4�

')��� (���� ���+� ������ +��� �$4$�< �� 
�4��< 2���� ��	 
�
�G ��4��< �� 
�4��<3 ��� ����� ��� ��� ���
��������������������7��()�
�
�4

')��� (���� ���+� ������ +��� 
�4 
< �� 

4�$< 2���� ��	 
�
�G ��4 �< �� 
�4��<3 ��� ����� ��� ��� ���
�������������������������
�
�4�')���������C��������������)��@�������������)����)�&�����A��-��+���-����4

�� ��(����� � ���� �
4� �� �)� (���������� +���(�� ���������� +�� �)� ���� ����� ���� ��	 
�
�	 �����
����� �� ��� �(���� @/& �������� �� .� %%	��� ����� 2���� ��	 
�
�G .� ��	�$� �����3 �� �)� ��������
�+ �)� D����� *������ � �� ��� �)� (����(��� ������� �� �)� @�� �� ��(��� ����4 ')� ��� ������ )��
���� ����� �� @96*,"�� ��� )�� ��� ���� ��(�#�� �� �)� D����� *������ �� �)� ���� �+ ��������� �+
+���(���������4

2.���������)������3

A���� �� �)� �������� ���� �������-�� �� �)� @�� �(����� ����"(�������� (�(���� ����	 �)� D�����
*������ (������� �)� �#����� ������� �� �� +���� ��(�#������ ��� �)���+���	 �� ���#��� +�� �����+�� �����
)�� ���� ���� � �)��� (�������� (���������� ����� +���(�� ����������	 �0(��� +�� ���#��� ������
��(�#�����+����*69.@M�����9@�&4

'���� ����� �(���� �#����� ������ �+ .� �� 	$%� ����� 2���� ��	 
�
�G .� �� 	
�� �����3 ��(�#����
+��� �)� ����� (��������� (������� 24�4 @96*,"��	 &6@�!	 &&@*!	 9�.: ��� ,@/*!3 ��� .� �	 �

����� 2���� ��	 
�
�G .� �	�%� �����3 �#����� ��(�#���� +��� ��+����� 24�4 �.!	 *69.@M	 ��.*,	
6.! ��� �.!3 ��� #����� !�@ ? ��)�� (��������4 ')� @�� � (�������	 )��(� (���������� ������� +��
����+�(���� ���������� �+ ����"(�������� (�(���� ���� ����	 )�C�#��	 �)� �������� � ���C�� �)�� �0��(���
�������� � �((�������� �+ �)� D����� *������N� ����� �����4 ')� D����� *������ (������� �)� ������
�� �� +���� ��(�#������ ��(���� �)� @�� )�� ���� ������� �)� ����������� �� ������ �)� ����"(��������
(�(���� ���� � �)� ������ ��(���4 ')� D����� *������ ��(������ ������� ? ���()����	 + ���	 �� �������
�������� +��� (�������� �� ��(��� ����4 �� ��(����� � ���� 
4� �� �)��� (�������� (���������� �����
+���(�� ����������	 &9*� )�� ��+����� �)� ����(����� �+ 9*! ����� +�� �)� +���(�� ����� ����� �� ��
��+��� /�(����� ��	 
�
� �� +���(�� ������ ��� ���(��� ? ��������� +��� �)� @�� � (��������(� �+ �)�
(�(���������4

&��(+( ���#��� )�� ���� (������ ������ ��(�#����� +��� *69.@M ��� 9@�& �� � ������ �+ �������
��(����� � ����� �
4� ��� �
4 �� �)� (���������� +���(�� ���������� +�� �)� ���� ����� ���� ��	 
�
�	
�����(�#���4 :���)��	 ����� �)� �����	 �)� D����� *������ )�� ���()�� � ���������� ��������� C�)
9@�& +�� ��(�#��� �+ ���������� ��(�#����4 �� ��� �)� ���������� ���������	 �)� D����� *������ )��
��(�#�� ������ ��(�#��� �+ .� ��4��� ����� 2�)� D����� *������N� ��� �)���3 ���������� �� �)� �����
���4 �((�������	 �)� ������� ���#��� +�� �����+�� ����� )�� ���� ��#����� ����� �)� (������ ����� �� �)�
�0������+��)��������(�#���4

')��� (���� ���+� ������ +��� 
�4
�< �� 
�4��< 2���� ��	 
�
�G 6�3 ��� ����� ��� ��� ��� �� ������
����������7���
�
�4
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.������� ���)�&�)�(									 ��	
�
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	�$����������
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���#����+���C��+������#��������?�(��������� �(�&���(�)									 
�	�$�	�$����������
:��������0(������� ��'��%&														 ���	�$$��������������
K��-���N����+������(������:����2K��:3 '�%���)%&											 "����������������������
*�����(���������������+��������9/�&*�"������$4
 ����&��%&											 �	���	��������������
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')��� ��������� ��+������(���� :��� �������� �� .� 
 �4� % ����� 21&/ �4$�� �����3 =���� ��	 
�
�G .�

 �4��% ����� 21&/ �4$�� �����3> ��� '�����	 '�()������ E &()�����)� :��� �������� �� .� �	��%4 $�
����� 21&/ �4% 
 �����3 =���� ��	 
�
�G .� �	���4��� ����� 21&/ �4% 
 �����3> ������� ����� �)�
9/�&*�C�)�7�,*4

/���� �)� �����	 �)� ��0 ���)����� ������� �)� ���������� +�� �)� ��0 ���� 
�
� ��� )�#� (������ �
������ �+ .� �	 �� ����� ������� �� �((���� �+ ��0 ����	 ���#��� +�� C��+��� ��#� ��� ��0 �����(����4
')� ��� ��0 ������ C�� ��� �� �)� D����� *������ ����� �������4 A�����	 �)� ���������� )�� ��#��
����� ��0 ����� ��(��� �* �+ �)� ,�����(� �������� �� .� ��	��% �����4 ')� D����� *������ )�� ���
2����� �������3 ����� ��0 ������ �+ .� �	��% ����� ������� �� �(��� +��� ���"��������� �����4 A���
�����#��	 �)� D����� *������ )�� +��� �� ������ ��+��� �)� *��������� ������ .�#���� 2�������3	
C)()����������+�����H��(����4�

')� D��������� &������ *���� �+ ��-���� 2&*�3 �)����) �� ��(��� ����� 6�#����� 
$	 
�
� ��� C�����
����� ����� �� ������� ��	 
�
�	 ������� *#� ������ +��� �� �)� ��0 ���)����� ��� )�� ��(��� �)�
������ �+ �������� ����C��(� � +�#��� �+ �)� ��)�� ��0������	 �(����� ��!94 �������� �� �)� ��(���
)�#�� ������� +�����	 +�� �)� ������� �+ (��(������ �+ �������� ����C��(� � �((�����(� C�) .��� � �+ ����
� �+ �)� :+�) &()����� �� �)� ��(��� '�0 ,�����(� 
��� 2�)� ,�����(�3	 �)� ������� ������ � ��� �� ��
����(��� C)�� �������)�� �)� C���)��� #����4 �((�������	 �)� D����� *������ )�� ��#����� �)�
���#���� �������� �� .� ��	 ��4�
� ����� (����� � �)� +���(�� ���������� � �����(� �+ ��������
����C��(� +��� ��0 ����� 
��� �� 
�
�4 ')� D����� *������ � � �)� ���(��� �+ ������� �++�(� �+ �)�
D����������&*�����������)�����������������?������������	��������������	�+�������#������0������4

')��� ��������� �#�������� � ����� ���-�� ������ +����4 /���� �)� �����	 �#����� ��������� ������ �

�4��<�2�������	�
�
�G��%4��<34

')��� ��� �� ��H�� ()����� � �)� ������ �+ (�������(�� ��� � (��������� �� ��(����� � �)� ������
(�����������+���(������������������������+����)��������������������	�
�
�	��0(����+����)��+����C��G

2.���������)������3

�� ��(����� � ���� 
�4� �� �)� (���������� +���(�� ���������� +�� �)� ���� ����� ���� ��	 
�
�	 ����� ���
��)�� �������� �� ��� �(���� @/& �������� �� .� %%	��� ����� 2���� ��	 
�
�G .� ��	�$� �����3 �� �)�
�������� �+ �)� D����� *������ � �� ��� �)� (����(��� ������� �� �)� @�� �� ��(��� ����4 ')� ���
������ )�� ��� ���� ��� �� �)� @�� ��� �� ���"������� �+ �)� ���� �� @96*,"�� �� �� �)� ���� �+
�����������+�+���(���������4
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6�����������"��������4� �'��&%��&)&							 �� 	%� 	�$%�������
@��������������&��#������ ���%%�)%�											 �$�	
����������������
���������(�����������+����� %''�'��														 ���	�� ��������������
*��������?�*����������?�6�������@���!���� )���%����(									  �	��$	$�����������
!�@�� �)��&%����									 � 	�� 	� ����������
A������ (')�'(�														 �	���	��$�����������

�%)��&�����							 
��	
��	����������

./3#��6#�"	1#3!#7	>	 !7�/��"7
:��������0(������� 4����%�&�)5										 2�	

�	��$3����������
&�������0 4�(�����'�'5								 2
%	�
%	���3��������
������������#� 4����(&)5													 2��$	�� 3�������������
/�(������2A������3 4�����(5															 2�$	%� 3���������������

4���'%'�&�(5								 2
$	��%	� �3��������
��'�%���%��							 
��	�� 	%�$�������

��:� ����(��������-�"��"������#�����������������.���	���������4

�� ��(����� � ���� 
 4�4� �� �)� (���������� +���(�� ���������� +�� �)� ���� ����� ���� ��	 
�
�	 �����
�)� �����	 &��) .�#���� A���� 2&.A3 ������ ������ ����� 6�#����� 
�	 
�
�	 ������� �)� D�����
*������ �� ������ .� 
	� � ����� � &��) K��-���N K��+��� :��� 2&KK:3 �((���� +�� �)� ���� �����
���� ��	 
�

4 ')� D����� *������ +��� �� ������ ������ �+������ &.A ������ ��� ������������ +���
(����������� ������ C)��� �)� D��������� &��) D�) *���� C�� ������� �� ���� ��������� ������ ������
&.A�+������-�������(���(#���(������������)��D������*������4

:���)��	 &.A )�� ����� ���(� ����� ������� �
	 
�
� +�� ������ ���(������ �� �)�C"(���� ���(� �����
6�#����� ��	 
��� +�� �)� ���� ����� ���� ��	 
��%4 ')� D����� *������	 �)����) �� �0������ �����
(�������)������������C�����������������)��������������������H��(����4�

:���)������	 &.A )�� ����� ���(� ����� /�(����� 
�	 
�
� +�� �)� ������� �+ &KK: +�� �)� ���� �����
���� ��	 
�
�4 ')� D����� *������ � �������� ������ ���(������ �� ��#��� �� �)� D����� *������N�
�0�������(������4�

:���)�� �� �)� �+������� ��(����� � ���� 
 4�4� �� �)� +���(�� ���������� �+ �)� D����� *������ +�� �)�
���� ����� ���� ��	 
�
�	 ����� �)� �����	 &.A ����� � ���(� �� �)� D����� *������ �� :������� 
�	

�
�	 �������� ������� �+ ��+��#�� ������ �+ K��-���L ���+� ����(����� :��� 2K��:3 +�� �)� ���� �����
���� ��	 
�
�4 ')� D����� *������ ������ �)��	 ���� � �����"���#�(�� �����	 � +���� ����� �)� ���� �+ �)�
*������� ���+� 2K��-��L� ����(�����3 �(�	 �$ �	 ��� � ��� �������� �� ��-� K��: �������� �� &.A
��� ���)�� �� �)� :������ @�#�������4 ')� D����� *������ ���� ��(�#�� ���(�� +��� �)� :������ A���� �+
.�#���� 2:A.3 ��� �)� 7����� �+ ,#������ ��-����� ��� D���� .�����(�� /�#�������� (����� �)�
������� �+ �)� ��� ������4 ')� D����� *������ ����)� (���+(���� +��� :A. �� �)� ���������� ���)����
+�� �������	 ��� :A. �++���� �� ���)���� �)����) ����� ����� 7��() 

	 
�
�4 *�����������	 �)� D�����
*������ +��� � ��C��� ���-�� ��(������� ��� ��������� �H��(��� ������ ���(� ����� �� &.A ��� �)�
7����� �+ ,#������ ��-����� ��� D���� .�����(�� /�#��������	 ���� �� (���+� �)� ���)����
���������� �� (����(� �)� K��: ������4 ')� D��������� &��) D�) *���� ������� ����� ����+ �� �)�
D����� *������ �� ���� � 	 
�
�	 ��������� ��� ��#���� �(���� ������ �)� D����� *������ �� �)�
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