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Forum at a Glance:

The Kuwaiti government recently submitted the development plan of the country, which 
included many major development projects distributed among the different sectors.  There 
is no doubt that the oil, gas and petrochemicals sectors gained the biggest share of these 
projects, both quantitatively and qualitatively, particularly with the governmental plan and 
the new corporate strategic plan of Kuwait Oil Corporation occuring simultaneously.

In order to achieve the goals and objectives of these projects, and conclude them without 
any obstruction by any organization, transparency is one of the most important values that 
should be adhered to within all phases. It should be mandatory that all governmental and 
private entities announce their adherence thereto.

Based on the above, Kuwait Transparency Society organizes (Kuwait 4th Transparency 
Forum) under the title of “Transparency in Oil Industries”, as oil represents the main 
source of income for the Kuwaiti Economy.

This forum seeks to enhance values of transparency, integrity, and liability in the oil 
sector, in order to introduce the criteria derived from the “United Nations Anti-Corruption 
Agreement”, ratified by the State of Kuwait in the year 2006. In addition it strives to 
enforce the criteria of the “Exploration Industry Transparency Initiative” sponsored 
and agreed upon by major oil companies worldwide. This initiative seeks to materialize 
transparency, and fight corruption in this vital sector to ensure the protection of the 
country’s hydrocarbon resources and assure the continuity of its success in achieving 
the anticipated gains thereof, being the foundation of the Kuwaiti economy. In addition, 
such criteria became an international requirement that enhances the trust of the foreign 
investor.

The proposed criteria, most of which is derived from theExploration Industry Transparency 
Initiative, shall guarantee the right of all concerned stakeholders of Kuwaiti oil industries. 
These parties involved are governmental organizations, investment companies, workers in 
the oil sector, the National Assembly, the Audit Bureau, the civil society and the Kuwaiti 
environment. The forum sheds light upon the importance of such criteria, and how to 
transfer it to an implemented practice in the Kuwaiti oil sector.

Participants of the forum include a group of international organizations and corporations, 
in addition to experts from the Gulf States and representatives of the Kuwaiti ol sector.

The adherence of the Kuwaiti Oil Sector to the criteria that guarantee transparency in 
all the dealings of the sector, whether financial or technical, shall increase the trust of 
the foreign investor to invest in the Kuwaiti Oil Sector. It will also reassure political 
confidence in the sector by the legislative and supervisory authorities as well as the civil 
society and media, which will help facilitate the execution of future projects and plans of 
the sector.

Register today

Join a group of international organizations and corporations, in addition to experts from 
the GCC and representatives of the Kuwaiti oil sector. 
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Who should attend

Anyone who is interested in learning more about mandatory and voluntary transparency 
measures within the oil and gas industries. In this forum attendees will learn about some of 
the latest achievements and developments in this industry transparency, as principles and 
criteria of the international organizations. In addition to oil and gas industries employee, 
the conference has tracks that will appeal to:

• Corporate Leaders

• Government Leaders

• Oil Managers

• Researchers

• Marketing

• Fontractors

• Financing

• Administrators

• Law consultancy
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We’ve gathered some of the leading experts in the field transparency in oil sector; 
here below some of distinguished speakers:

• Ali Alghanim
Chairman of Kuwait Chamber of Commerce and 

Industry

• Sheikh Ahmed AlFahd AlSabah

Deputy Prime Minister for Economic Affairs, 

Minister of State for Development Affairs, and 

Minister of State for Housing Affairs

• Sheikh Ahmed AlSabah Minister of Oil & Information

• Khlifa Hamadh undersechetary of Finance

• Prof. Dr. Peter Eigen
Chairman Extractive Industries Transparency 

Initiative (EITI)

• Saad AlShwaib
Chief Executive Officer Kuwait Petroleum 

Corporation

• Ahmed AlArbid Chief Executive Officer Dana Gas Co.

• John C. Wilcox Chairman Sodali, GWM Group

• Karin Lissakers Director Revenue Watch Institute (RWI)

• Abdullah Alnaibari
Head Transparency of Revenues Project Organization 

of Arab Parliamentarians Against Corruption

• Leila Benali
Director Cambridge Energy Research Associates 

(CERA)
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• Tawfeeq Albethaiji
Member Extractive Industries Transparency 

Board - Yemen

• Salah Alghazali Chairman - Kuwait Transparency Society

• Hamad Alterkeet Chief Executive Officer EQUATE Petrochemical 
Company

• Ali Alhajri Managing Director Finance & Admin Affairs 
Kuwait Petroleum Corporation KPC

• Dr. Jasim Husain Member of Bahrain’s Parliament and member of 
the Bahrain Transparency Society

• Michael Perry Senior Advisor ExxonMobil Co.
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Sessions’ Pivots

First Session: International Oil Transparency Initiatives (First Day-11:00 am)

This session aims at identifying the criteria derived from transparency and 
corruption fighting agreements recently ratified by several countries, and the 
experiences of such countries in this concern.

The session will cover the actual experiences of countries and organizations 
that adopted corruption fighting and transparency enhancement in oil and gas 
sectors aiming at protecting the productivity of such wealth, and verifying the 
continuity of its success in achieving the anticipated gains, being the corner 
stone of economy.  Countries of the region, particularly the State of Kuwait shall 
benefit from such experiences, and adopt appropriate ones.

Second Session: Targeted Transparency in the Oil Sector (First Day-5:30 pm)

Transparency is an important tool of enhancing disinterest and corruption 
fighting, leading to trusting organizations.  However, applying transparency 
criteria differs from one sector to another and from one organization to the other, 
despite the fact that all these practices aim at clarity and publicity before investors, 
controlling authorities and the society.

On the contrary, misuse of transparency in oil industry or its wrong application 
may get the company or the organization involved in a whirl of problems leading 
to hendering projects.

This shows how important this pivot is; Kuwait seeks, through its oil companies, 
to set strong basis for transparency and integrity that match oil industry, lead to its 
continuity and advancement, and achieve its anticipated goals being:

Clarity and availability of information.• 

Enhancing trust.• 

Stability and growth• 

Third Session:  The Importance of Transparency For Foreign Investors (First 
Day-7:30pm)

Oil industries globally, and in the Gulf region in particular largely depend on the 
great and important role played by the foreign investor due to its ability to transfer 
experiences and provide advanced technology.  To assure success in attracting the 
foreign investor, the need emerged to set controls for protecting that investor the 
winning his trust to invest in the area, taking into consideration the protection 
of the right of the countries invested in it, and eradicating the obsession that the 
foreign investor will control its wealth.
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 l{Ë ¨©sOL¼U�L�«Ë …—«œù« fK−�® W�öF�« È«– ·«dÞ_« sOÐ ULO� ÈUO�ËR�L�«Ë ‚uI×�« s� q� l¹“uð œb×¹

ÆWL�u×�« ·«b¼√ oOI×ð sLCð w²�«Ë W�dA�« qš«œ qLF�« dO�Ð WIKF²L�« È«¡«dłù«Ë bŽ«uI�«

 l�  ‚öLF�«  ŸUDI�«  «c¼ l{Ë sO�×ð w�  WL�u×�«  —Ëœ  —u×L�«  «c¼ g�UM¹  WŽUMI�«  Ác¼ s�  U�öD½«Ë

∫WO�U²�« —u�_« vKŽ eO�d²�«

ÆWL�u×�« dO¹UFL� WO²¹uJ�« WODHM�« ÈU�dA�« wM³ð Èb� •

ÆWOÝUO��« ÈU³KI²�« s� UN� W¹UL×�« dO�uð Èb�Ë WODHM�« ÈU�dAK� WL�u×�« WOL¼√ •

ÆwDHM�« ŸUDI�« w� W¹cOHM²�«Ë WOF¹dA²�« sO²DK��« WIŁ e¹eFð w� WL�u×�« WOL¼√ •

©Î¡U�� ∑∫≥∞ ≠ w½U¦�« ÂuO�«® È«Ëd¦K� q¦�_« ‰öG²Ýô«Ë WO�UHA�« —u×� ∫W��U��« W�K��«

 W−²ML�« ‰Ëb�« rEF� œUB²�«Ë qšb� WOÝUÝ_« …eO�d�« “UG�«Ë jHM�« W�UšË WOł«d�²Ýô« È«Ëd¦�« d³²Fð

 oKš WO½UJ�≈ s� p�– tF³²²�¹ U�Ë ¨WOLM²�« rŽœË W�Ëb�« ¡UM³� È«Ëd¦�« Ác¼ bz«uŽ ‰öG²Ýô U�Ëœ vF�ð w²�«Ë

 bz«uŽ V½U−Ð wK×L�« œUB²�ö� “«u� b�«d� UNOKŽ œUL²Žô« W−²ML�« ‰Ëb�« lOD²�ð …bOł W¹œUB²�« ’d�

ÆWOł«d�²Ýô« È«Ëd¦�«

 vF�ð ·b¼ u¼Ë ¨È«Ëd¦K� q¦�_« ‰öG²Ýô« WOL¼√ g�UMO� Èb²ML�« «c¼ w� f�U��« —u×L�« wðQ¹ tOKŽË

 W¹UG�« v�≈ ‰u�u�«Ë ·bN�« «c¼ qOFHð w� ÎULN� Î«—Ëœ WO�UHAK� Ê√ pý ôË ¨tŠU−½Ë tIO³D²� W−²ML�« ‰Ëb�«

∫WO�U²�« U¹UCI�« w� UNKš«bð ‰öš s� …ułdL�«



±μ

In this pivot of the forum, light will be shed on the read map sought by foreign 
investors in the oil sector to guarantee three basic factors:

Fair competition• 

Transparency in contracting• 

Ability to make profit.• 

Fouth Session: Oil Sector Governance (Second Day-5:30 pm)

Corporate governance seeks to achieve the following objectives: Maximizing 
the performance of companies and develop systems to avoid or minimize fraud, 
conflicts of interests and unacceptable behavior financially, administratively 
and ethically, Development of control systems for corporate administrations and 
members of thier board, Development of systems for managing the companies 
according to a structure that specifies the distribution of rights and responsibilities 
among stakeholders, Identifying rules and procedures of processing work inside 
the company in a manner that guarantees the achievement of governance  goals.

Based on this conviction, this pivot discusses the role of governance in enhancing 
the position of this giant sector, focusing on the following issues:

How far oil companies adopt criteria of governance.• 

Importance of governance for oil companies, and how far it is protected • 
against political changes.

The Importance of governance in enhancing the confidence of the legislative • 
and executive powers to in oil sector.

Fifth Session:  Transparency and The Ideal Utilization of Wealth (Second Day-
7:30 pm)

Exploration wealth, particularly oil and gas are considered to be the main 
cornerstone of income and economy in most producing countries, which always 
sought to exploit this wealth returns to state building and development support, 
and the consequent possibility of creating new economic opportunities upon 
which producing countries can rely on parallel tributary of the local economy 
besides the exploratory wealth revenue.

Therefore, the fifth pivot of the forum discusses the importance of ideal 
utilization of wealth, which is an objective sought to be applied and made 
successful by the producing countries. No doubt, transparency plays an important 
role in activating this objective and reaching the anticipated goals through its 
relevance to the following issues:



±∂

WOMH�« •

W¹œUB²�ô« •

W¾O³�« W�öÝË œ«d�_« s�√ •

∫qLF�« ‚«—Ë√ W�Kł •

 ÷dF� «dNþ ±≤ v�≈ UŠU³� ±∞ WŽU��« s� q¹dÐ≈ ≤± o�«uL�« w½U¦�« ÂuO�« s� WOŠU³B�« …d²H�« hB�ð

 UN�bI¹Ë ¨wDHM�« ÂöŽù«Ë ÈU¹d²AL�« ¨W¾O³�« …—«œ≈ ¨W¹dA³�« œ—«uL�« w� WO�UHA�UÐ oKF²ð qLŽ ‚«—Ë√ lÐ—√

 qFA� Æœ W�K−�« ”√d¹Ë Ê«—bÐ tK�«b³Ž Æœ Ë Ãd� rO¼«dÐ« ÆÂ ¨w½U×¹b�« bN� ÆÂ ¨wŽU�d�« bL×� Æœ s� q�

ÆÊU×L��«



±∑

Technical Issues.• 

Economic Issues.• 

Health, safety and environment.• 

Papers session:• 

The morning time of the second day, 21 April will be allocated from 10 am 
to 12 noo to discuss four working papers pertaining to Transparency in Human 
Resources, Environmental Management, Procurement and oil media, and will be 
presented by Dr. Mohammed Rifai, Eng. Fahad Al-Daihani, Eng. Ibrahim Faraj, 
Dr. Abdullah Badran, this session would be headed by Dr. Meshaal Al Samhan.



±∏

X�uJ�« dO�√ uL��« V�U� …dC� Èb�M*« w�«— WLK�

 ÁU�—Ë tK�« tEH� ÕU�B�« d�U'« bL�_« ÕU�� Ø aOA�«
ÁuL
 s� W�UO� UNOIK�

w
UHF�« s��� bL�� Æ œ Ø o�dH�« w�UF�

qLF�«Ë WO�UL��ô« Êu�A�« d�“Ë

åÂ≤∞±∞ l�«d�« – WO�UHAK� X�uJ�« Èb�M�ò ÕU���« qH� w�

X�uJ�« Êu�«dO�

U�U�� nBM�«Ë WF
U��« W�U��« ≠ Â≤∞±∞ q�d�√ ≤∞ ¡U�ö��« Âu�

rO�d�« sL�d�« tK�« r��

Â«dJ�« …œU��«Ë È«bO��«

 ¨ t�U�d�Ë tK�« WL�—Ë rJOK� Âö��«

 ÕU³� aOA�« œö³�« dO�√ uL��« VŠU� …dCŠ Èb²M*« «c¼ wŽ«— ¨ ÍbOÝ sŽ »u½√ ÊUÐ rOEŽ ·dA� t½«
 Èb²M*« «cN� tðUOM9Ë ÁUŽ—Ë tK�« tEHŠ ÁuLÝ ÈUO% rJ� qI½√ Ê√ ¨ÁUŽ—Ë tK�« tEHŠ – ÕU³B�« dÐU'« bLŠ_«
 w� WO�UHA�«ò —UFý X% ¨ lÐ«d�« WO�UHAK� X¹uJ�« Èb²M� w� rJÐ VŠ—√ Ê√ w½bF�¹ UL� ÕU−M�« Ë oO�u²�UÐ

ÆåWODHM�« ÈUŽUMB�«

 WO�UHð«ò vKŽ lO�u²�« w� X�—UA� WŽuM²*« Õö�ù« ÈôU−� w� …bz«— È«uDš WO²¹uJ�« W�uJ(« XDš bI�
 Ê√ cM� WO�UHðô« pKð vKŽ lO�u²�UÐ W�U³��«  ‰Ëb�«  s� X¹uJ�«  W�Ëœ X½UJ� åœU�H�«  WÐ—U; …b×²*« 3_«
 È—b�Ë WO�UHðô« pKð vKŽ W�œUB*UÐ w²¹uJ�« W�_« fK−� ÂU� UL� ¨Â≤∞∞≥ ÂUŽ w� å…b×²*« 3_«ò UN²F{Ë
 Â≤∞∞∏ ÂUŽ w� œU�H�« WÐ—U×�Ë WL�u(« o¹d� qOJA²Ð ¡«—“u�« fK−� ÂU� p�c� ¨Â≤∞∞∂ ÂUŽ w� Êu½UIÐ
 s� “eFð Ê√ UN½Qý s� w²�« rEM�«Ë ÈUF¹dA²�« s� dO¦J�« d¹uDðË l{u� w�Ëb�« pM³�« l� b�UF²�UÐ ÂU� Íc�«

ÆÕö�ù« ÈUOKLŽ

ÆÆÆÆ —uC(« È«u	_« Ë …u	ù«

 v²Š b²9 b�_« WK¹uÞ WOLMð WDš l{Ë w¼ W�uJ(« UNÐ X�U� w²�« Õö�ù« ÈUOKLŽ d³�√Ë “dÐ√ s� qF�Ë
 5Ð UNOKŽ oH²� WŠuLÞ WDš œułu� ¨ ≤∞±≥≠≤∞±∞ È«uM�K� qł_« WDÝu²� WOzU/≈ WDšË ¨Â≤∞≥μ ÂUŽ

ÆW¹dBF�« W�Ëb�« t³KD²ð Íc�« Õö�ù« ÈUOKLŽ W�bI� w� wðQ¹ W¹cOHM²�«Ë WOF¹dA²�« 5²DK��«

 ÈUÝUOÝ XKL²ýU� ¨WOLM²�« WD) ÈUÝUOÝ b¹b×²Ð jOD�²K� vKŽ_« fK−*« ‰öš s�Ë ¨W�uJ(« X�U� UL�
 UL� ¨W�¡U�*«Ë WO�UHA�«Ë WO�uJ(« …—«œù« ÈUÝUO�Ð ’Uš —u×� vKŽ ÈU�uKF*«Ë jOD�²�«Ë W�UF�« …—«œù«

ÆœU�H�« `�UJðË WO�UHA�« “eFð w²�« …b¹b'« ÈUF¹dA²�« s� WŽuL−� —«b�≈ …—Ëd{ W�Ëb�« WDš XL{

 ÈU¹u�Ë_« s� WŽuL−� vKŽ fK−LK� w�U(« œUIF½ô« —Ëœ W¹«bÐ w� W�_« fK−�Ë W�uJ(« 5Ð ‚UHðô« - UL�



±π

Æ—Ëb�« «c¼ œUIF½« i� q³� U¼“U$« r²¹ Ê√ q�√ vKŽ ¨œU�H�« W×�UJ� 5½«u� “U$« UNMOÐ s� ÊU�

 UM½S� ¨ v²Š bŠ«Ë ·dÞ vKŽ dB²Ið ô œU�H�« WNł«u� Ê√ YOŠË ¨WO�UHA�« WOL¼QÐ W�uJ(« s� U½U1≈Ë
 qF�Ë ¨w½b*« lL²−*«Ë W�_« fK−�Ë W�uJ(« s� œuN'« W�U� d�UCð VKD²ð œU�H�« W×�UJ� ÊQÐ WIŁ vKŽ
 UMMÞË W¹UL( œuN'« d�UCð vKŽ dO³Fð dOš uN� WO²¹uJ�« WO�UHA�« WOFLł U¹uMÝ tLEMð Íc�« Èb²M*« «c¼

ÆœU�H�« W�¬ s�

 s� U� q� rŽœ w� œœd²ð s� W�uJ(« ÊS� ¨W�Ëb�« œ—«u* fOzd�« ÊU¹dA�« u¼ wDHM�« ŸUDI�« d³²F¹ YOŠË
 ÊËUF²²ÝË ¨ÍuO(« ŸUDI�« «c¼ w� WK�UF�« ÈU�dA�«Ë ÈU�ÝR*« w� WO�UHA�«Ë WL�u(« dO¹UF� e¹eFð t½Qý

ÆwDHM�« UMŽUD� o�«d� d¹uDðË qOGAðË …—«œ≈ w� WO�UHA�« e¹eF²� w½b*« lL²−*«Ë W�_« fK−� l�

ÆÆÆÆ —uC(« È«u	_« Ë …u	ù«

 v�≈ lL²�MÝ UM½√ v�≈ tO� 5�—UA*«Ë ¨WO�UHAK� X¹uJ�« Èb²M� ÈUO�UF� ÷«dF²Ý« ‰öš s� ¨WIŁ vKŽ UM½≈
ÆWODHM�« UM²ŽUM� d¹uDð w� r¼U�ð Ê√ UN½Qý s� w²�« ÆÆÈƒd�«Ë È«d³)« s� b¹bF�«

 «c¼ rOEMð vKŽ WO²¹uJ�« WO�UHA�« WOFLł v�≈ ÊUM²�ô«Ë dJA�« q¹e−Ð ÂbIð√ ¨Ê√ ô≈ wMF�¹ ô ÂU²)« w�
 UOML²� ¨rOEM²�«Ë œ«bŽù« s�Š vKŽ Èb²MLK� WLEM*« WM−K� ‰u�u� dJA�«Ë ¨XO�u²�« «c¼ w� ÂUN�« Èb²M*«

ÆbOH�Ë l�U½ u¼ U� .bI²� oO�u²�« UFOLł rJ�

 ÍbO�� WLOJ(« …œUOI�« qþ w� w�UG�« U½bK³� œ«b��« Ë dO)« tO� U* UFOLł UMI�u¹ Ê√ qłË eŽ v�u*« 5Ž«œ
 5�_« ÁbNŽ w�Ë uLÝË ÕU³B�« dÐU'« bLŠ_« ÕU³� Ø aOA�« ÈbH*« œö³�« dO�√ uL��« VŠU� …dCŠ
 dÐU'« bLŠ_« bL;« d�U½ Ø aOA�« ¡«—“u�« fK−� fOz— uLÝË ÕU³B�« dÐU'« bLŠ_« ·«u½ Ø aOA�«

Ær¼UŽ—Ë tK�« rNEHŠ ÕU³B�«

t�U�d�Ë tK�« WL�—Ë rJOK� Âö��«Ë



≤∞

Â≤∞±∞ l�«d�« – WO�UHAK� X�uJ�« Èb�M� ÕU���« qH�

w�«eG�« bL�� Õö� WLK�
WO²¹uJ�« WO�UHA�« WOFLł fOz—

ÆÆÕU�B�« d�U'« bL�_« ÕU�� aOA�« X�uJ�« dO�√ uL��« V�U� …dC� qH(« w�«— q�2 •

w
UHF�« s��� bL�� —u��b�« qLF�«Ë WO�UL��ô« Êu�A�« d�“Ë w�UF� •

 WO�UHAK� X�uJ�« Èb�M� ·uO{ •

È«u	_«Ë …u	ù«

bF�Ë t�U�d�Ë tK�« WL�—Ë rJOK� Âö��«

 ¨WO{U*« Àö¦�«  È«uM��«  w�  ¨WO�UHAK�  X¹uJ�«  Èb²M�  rOEMð vKŽ ¨WO²¹uJ�«  WO�UHA�«  WOFLł  Xł—œ bI�
 ‰uŠ  Y�U¦�«Ë  ¨W�UF�«  W�b)«  Õö??�ù  w½U¦�«Ë  ¨œU�H�«  W×�UJ�  U¹UC�  WA�UM*  ‰Ë_«  Èb²M*«  hB��
 Èb²M*«  «c¼  hBš 5Š w�  ¨U¹—U&Ë  UO�U�  «e�d�  X¹uJ�«  q¹u×²�  ≤∞≥μ  ÂUF�«  v²Š  W�Ëb�«  WO−Oð«d²Ý≈

ÆåWOł«d�²Ýù« ÈUŽUMB�« w� WO�UHA�«ò WA�UM*

 U¹uMÝ WO�Ëb�« WO�UHA�« WLEM� Á—bBð Íc�« œU�H�« ÈU�—b� dýR� w� X¹uJ�« W�Ëœ l{Ë vKŽ ·dF²K�Ë
∫wðü« ‰Ëb'« rJF� ÷dF²�½ ¨dýR*« «c¼ w� r�UF�« ‰Ëœ VOðd²�

10 s� Wł—b�«UO�Ëœ VOðd²�«UOÐdŽ VOðd²�«

20035.3354

20044.6447

20054.7457

20064.8466

20074.3606

20084.3657

20094.1668

 vKŽ r�UF�«  ‰Ëœ XFLł√  b�Ë ¨œU�H�«  ÷d* VÝUM*« ÃöF�«  n�Ë w¼ Õö??�ù« w�  v??�Ë_« WKŠd*« qF�Ë
 WF�u*« ‰Ëb�« ÈbŠ≈ X¹uJ�« X½U�Ë ¨Â≤∞∞≥Ø±≤Øπ w� “œU�H�« W×�UJ* …b×²*« 3_« WO�UHð«” vKŽ lO�u²�«
 ·dÞ W�Ëœ q� vKŽ vI³¹Ë ¨œU�H�« ÈôU( VÝUM*« ÃöF�« lCð U¼—U³²ŽUÐ ¨a¹—U²�« «c¼ w� WO�UHðô« vKŽ
 Èu²�*« vKŽ WO�UHðô« ’uB½ cOHM²� WÐuKD*« …eNł_« ¡UA½≈Ë W�“ö�« ÈUF¹dA²�« —«b�≈ WO�UHðô« Ác¼ w�

ÆwK;«

 ≤∞∞∂Ø¥∑ r�— Êu½UI�« —b�Ë “œU�H�« W×�UJ* …b×²*« 3_« WO�UHð«” vKŽ W�_« fK−� ‚œU� ¨X¹uJ�« w�Ë
 WO�UHðô« `³B²� ¨Â≤∞∞∂Ø±≤Ø±∞ w� “ÂuO�« X¹uJ�«” WOLÝd�« …b¹d'« w� dA½Ë WO�UHðô« vKŽ WI�«u*UÐ

  ÆWO²¹uJ�« 5½«uI�« W�uEM� s� ¡eł



≤±

 ¡UA½≈Ë ÈUF¹dA²�« s� œbŽ —Ëb� ÂeK²�ð WO�UHðô« ÊS� ¨œU�H�« W×�UJ� w� UNðdO�� X¹uJ�« qLJ²�ð v²ŠË
 «cOHMð  ¨ÈU�uKF*«  vKŽ  ‰uB(«  W¹dŠË  Ÿö??Þô«  oŠ  Êu½U�  œ«bŽSÐ  WOFL'«  X�U�  p�c�  ¨“UNł  s�  d¦�√

ÆfK−*« ¡UCŽ√ s� œbŽ l� ÊËUF²�UÐ W�_« fK−� v�≈ t1bIð -Ë ¨WO�UHðô« ’uBM�

 ¨œU�H�« W×�UJ� ∫5½«u� w¼Ë ¨U¼œ«u� s� dO¦� w� WO�UHðô« UN³KD²ð 5½«u� WFÐ—√ œ«bŽSÐ WOFL'« X�U� UL�
 rŁ ¨UO½U*dÐ s¹dAŽ l� W�_« fK−� v�≈ UN1bIð w� X½ËUFðË ÆÆmÒ ?K³*« W¹ULŠ ¨`�UB*« ÷—UFð ¨WO�U*« W�c�«
 WOF¹dA²�« ÊËRA�« WM' s� VKÞ vKŽ ¡UMÐ “W¼«eMK� W�UF�« W¾ON�« Êu½U�” w� WFÐ—_« 5½«uI�« pKð Z�œ -

ÆW�_« fK−� w� WO½u½UI�«Ë

 œUIF½ô« —Ëœ ‰öš —«d�ù« w� W¹u�Ë_« œU�H�« W×�UJ� 5½«u� ‰UMð Ê√ vKŽ W�_« fK−� l� ‚UHðô« ÊU� bI�
 V�UD½ Êü«Ë ¨W�K'« Ác¼ bIFMð r� sJ�Ë ¨Â≤∞∞πØ±≤Øπ bŽu� vKŽ ‚UHðô« - YOŠ ¨W�_« fK−* w�U(«
 ¨U¼—«d�≈ ÊËœ W�_« fK−* w�U(« œUIF½ô« —Ëœ wN²M¹ ô Ê√ 5K�¬ ¨5½«uI�« pKð —«d�≈Ë WA�UM* q¹bÐ bŽu0

ÆU¼cOHMð ÊËœ …b×²*« 3_« WO�UHð« vKŽ lO�u²�« a¹—Uð s� s�U¦�« ÂUF�« w� UM�ušœ wMF¹ p�– Ê_

È«u	_«Ë …u	ù«

 œ—u*« u¼ jHM�« Ê√ oKDM� s� “WODHM�« ÈUŽUMB�« w� WO�UHA�«” lÐ«d�« Èb²M*« Ÿu{u* U½—UO²š« ÊU� bI�
 Ê«bL²Fð W�Ëb�« WCN½Ë WOLM²�« WDš Ê√ —U³²ŽUÐË ¨È«œ«d¹ù« s� •π≥¨¥ mK³¹ YOŠ ¨X¹uJ�« w� qšbK� ‰Ë_«

  ÆjHM�« bz«uŽ vKŽ w�Oz— qJAÐ

 vKŽ WMÝ ©∑μ® —Ëd� bFÐ WJ�UN²� X��√ WODHM�« T�«d*«Ë l½UB*«Ë e�«d*«Ë —UÐü«Ë WO²×²�« WOM³�« X½U� U*Ë
 sŽ öC� ¨ÍuO(« ŸUDI�« «c¼ w� wŽUMB�« uLM�« l� ”UOI�UÐ W�œUI²�Ë ¨WO²¹uJ�« WODHM�« WŽUMB�« ‚öD½«
 —bI¹ jHMK� w�u¹ ÃU²½≈ v�≈ ‰u�u�« ·bNÐ WODHM�« WŽUMB�« w� lÝu²K� wDHM�« ŸUDIK� WŠuLD�« WD)«
 s� «dO³� UL−Š VKD²¹ p�– q� ¨WD)« l{Ë bMŽ qO�dÐ nB½Ë 5½uOK� l� W½—UI*UÐ qO�dÐ 5¹ö� WFÐ—QÐ
 fK−�Ë w²¹uJ�« w½b*« lL²−*« 5Ð U�Ë WNł s� wDHM�« ŸUDI�« 5Ð U� W�œU³²� WIŁ ÂeK²�¹ U� u¼Ë ¨‚UH½ù«

ÆÈdš√ WNł s� W�Ëb�« w� WOÐU�d�« ÈUN'«Ë W�_«

 tłU²×¹ U� Y×³M� ¨  “WODHM�« ÈUŽUMB�« w�  WO�UHA�«” Èb²M*« «c¼ Ÿu{u� ¡Uł ÈUIKDM*« Ác¼ q� s�
 È«—œU³*« vKŽ ·dF²�«Ë ¨WL�u(« dO¹UF� s� WODHM�« WŽUMB�« t³KD²ð U�Ë WO�UHA�« rO� s� wDHM�« ŸUDI�«

ÆWO�UHA�« Ác¼ q¦* w³Mł_« dL¦²�*« ÈU³KD²�Ë ¨WODHM�« WO�UHA�« ÈôU−� w� WO�Ëb�«

 ‰ËR²Ý U� u¼ r¼_« b¹b'« sJ�Ë ¨jI� Ÿu{u*« fO� ¨ÂUF�« «c¼ Èb²M� w� b¹b'« Ê√ ¨‰uI�« rJOH�½ ôË
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Practical Experience (Government Sector) : 

æ  Feb. 2009: Minister of Oil and information

æ  Feb.  2006 – Mar.  2007 : Minister of Health

æ  June 2005 – Feb. 2006 : Minister of Communication & Minister of Health

æ  July 2003 – June 2005 : Minister of Communication & Minister of Planning 
Minister of State for Administrative Development

æ  Feb. 2001 – July 2003 : Minister of Communication

æ  July 1999 – Feb. 2001 : Minister of Finance & Minister of Communication

Practical Experience (Private Sector) : 
æ  Nov. 1997 – July 1999    : Deputy Chairman & Managing Director - Al-Ahli 

Bank of Kuwait
æ  May 1987 – Nov 1997    : Chairman & Managing Director – Burqan Bank

Central Bank of Kuwait : 
æ  May 1987: Manager of Banking Super Vision Dept.
æ  May 1985: Acting Manager of Banking Super Vision Dept.
æ  August 1984: Head of Research Section

æ  Feb. 1981: Financial Researcher

æ  March 1978: Financial Researcher

Kuwait Financial Centre: 

April 1977 – March 1978 : Financial Analyst

BIODATA

H.E. Sheikh Ahmed Al-Abdullah Al-Ahmad Al-Sabah
Minister of Oil, Chairman of KPC’s Board of Directors

 Kuwait

Educational Qualification: 
-  1976   :   B.A. Economics, Business Administration – Finance (Banking & 

Investment) – University of Illinois.
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D. Emerging Impact

 • The EITI Global Conference held last year in Doha gave us an opportunity to assess the 
emerging impact of the initiative. At that Conference the EITI was held up as a shining 
example of how multi- stakeholder initiatives can address the challenges of governance 
in the extractive sector. But much of this praise has been premature. The initiative is 
still young. In the past 2 years the number of EITI implementing countries has more 
than doubled to 32. 

• EITI recently crossed an important milestone: 9 March was the deadline for the first 
22 countries that became EITI Candidates in 2008 to complete an independent EITI 
Validation, the EITI’s quality assurance mechanism. Validation has begun in 21 
countries of which two are already compliant1. All these countries have produced and 
published EITI reports reconciling the payments companies say that have made, with 
the revenues government say that they have received. 

 • This Validation process for the first time gives us a clear picture of how the relationship 
between transparency, multi-stakeholderism and governance works. In many countries 
we have seen specific cases of civil society being given increased voice, legitimacy 
and democratic space, as part of the EITI process. In others, where this voice has been 
threatened or intimidated, the EITI has proven to be a critical instrument for demanding 
that civil society plays its rightful role in governance and society.  

 • I expected to see all of that though I am heartened by the extent of EITI as part of the 
process. I also  find it welcome to note how countries are seeing the EITI contributing 
to trust-building. Building on this, most of the countries that are now joining the EITI 
are not those plagued by corruption in the extractives sector. Governments, like Norway 
with their plentiful oil, want to use the EITI to inform the public on revenues and 
address some misunderstandings about contracts and deals. Others like Yemen use it 
as a way to engage communities on a wider set of issues. For post-conflict countries, 
like Iraq and Afghanistan, it is a part of a wider peace and reconciliation process. And 
I am pleased to see how some companies are embracing it, like Statoil in Norway, to 
show communities how much they are paying to various levels of Government. EITI is 
evolving well beyond a ‘resource-curse’ initiative and into a vehicle to build trust at the 
regional/local level. This, I believe, could provide some salutatory lessons for a world 
facing the dangers and difficulties of financial volatility and distrust. 

 • Therefore, it is not a matter of creating new models for transformative harnessing of the 
extractive  sector, it is a matter of providing the guidance, information and the platform, 
for all stakeholders, especially civil society, to play their full role in its management. 
The EITI is becoming a community, bringing together countries that have managed 
their resources well, such as Norway, with those that have a lot further to go.  

                                                                    

1  The others are Cameroon, Central African Republic, Republic of Congo, Côte d’Ivoire, Democratic Republic 
of Congo, Equatorial Guinea, Gabon, Ghana, Kazakhstan, Kyrgyzstan, Mali, Mauritania, Mongolia, Niger, 
Nigeria, Norway, Peru, Sierra Leone and Timor Leste.
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investment institutions are supporters of the EITI. 

 • The role of civil society is critical to ensure the accountability of the management of the 
sector. The EITI provides the civil society with a platform and forum for dialogue with 
the government and companies. 

 • Implementation of the EITI standard leads to a wide range of benefits: 

o Governments benefit from implementing a standardised and internationally recognised 

process for transparency in natural resource management. In many countries, revenues from 
oil, gas and mining create political and economic distortions and high expectations. 

Implementing the EITI builds governance capacity, improves international credibility, 
can lead to increased government revenue and affirms that the government is committed 
to fighting corruption. 

o Honest and successful companies benefit from a level playing field and enhanced 
investment climate that is established by the transparency and good governance. 

o All parties benefit from the creation of the multi-stakeholder group to discuss issues and 
build trust between governments, companies and citizens. 

o Energy security is also enhanced by a more transparent and level playing field. Energy 

importing countries gain from increased stability in supplier countries. This increased 
stability encourages long-term investment in production – and thus ensures a more stable 
supply. 

 

C. EITI expectations – necessary but not sufficient 

 • Revenue transparency by itself is not enough to ensure that natural resource wealth 
generates benefits and development for country’s citizens. To be clear, the EITI does 
not claim to be the solution to the so called “resource curse”. 

• Resource rich countries, whose citizens suffer from poverty, have often a multitude of 
complex political, social and/or economic problems, but revenue transparency is the 
key starting point to improve the situation. 

 • What we are seeing is that basic revenue transparency can become the starting point 
for other discussions about wider natural resource governance issues. Some basic 
information about what governments receive leads to discussions about how the money 
is spent or to why oil, gas and mining contracts look like they do. 

 • That is why the EITI shall keep its focus and why it is precisely this tight focus that 
makes the EITI 

important in fostering wider change.
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New models of good governance in extractive 
industries through transparency 

Speaking notes Dr Peter Eigen, Chairman of the Extractive 
Industries Transparency Initiative 

(EITI) 
 

A. Opening remarks: the importance of governance in the 
extractive industries 

 • Governance of natural resources is one of the most difficult 
challenges facing the modern world. We are all aware of what happens when it is done 
wrong: resource extraction has led to poverty, conflict and corruption. Nearby, Iraq has 
suffered years of conflict, corruption and instability essentially around the control of its 
oil. Within this Gulf, Yemen is struggling to manage its bountiful resources. 

 With good governance, the extraction of these resources can generate large revenues to 
foster growth and reduce poverty. Ensuring this requires trust-building, transparency, 
and freedom to hold governments to account. 

 • We have all seen cases in the extractive sector where opacity and silence has created 
mistrust and suspicion. Affected communities and ordinary citizens often assume 
that the government and companies are in cahoots to keep the wealth for themselves. 
Sometimes companies feel that governments and citizens are ganging up on them to 
reset the rules and renegotiate contracts. This is where I believe that transparency comes 
in. 

 

B. A brief introduction to the EITI: a global standard for transparency in oil, gas 
and mining 

 • The Extractive Industries Transparency Initiative (EITI) is an effort to make natural 
resources benefit all. It is a standard to strengthen governance by improving transparency 
and accountability in the extractives sector. This is done through the publication of 
company payments and government revenues from oil, gas and mining. After all, it only 
seems reasonable that the citizens of a country have reasonable access to information 
about how much their government makes when national assets are sold off. The EITI 
has a robust yet flexible methodology that is being adapted in all the EITI implementing 
countries, since they are at different stages of economic and political development.  

 • The process is in every implementing country overseen by a broad coalition of 
participants from the government, companies and civil society. 

 • 32 countries are already well underway in implementing the EITI – 32 different models 
of implementation – yet one standard. Two of the countries, Azerbaijan and Liberia, 
have successfully completed Validation – the EITI quality assurance mechanism – and 
become Compliant. 48 of the largest oil, gas and mining companies and over 80 global 
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 w� `ýd� bK³� sLO�« ‰u³� - Â≤∞∞∑ d³L²³Ý ≤∑ w�Ë ¨Â≤∞∞∑ ”—U� ±≥ w� —œUB�« ©±±±® r�— ¡«—“u�«

 WKŠd� w� WFÐ—_« È«dýR*« W�UJ�  UNzUHO²Ý«Ë …—œU³*« cOHMð vKŽ  UNFO�uð bFÐ  ©EITI®WO�UHA�« …—œU³�

Æ…—œU³*« pKð oO³Dð w� o�M*« ÊuJ²� ÊœUF*«Ë jHM�« …—«“Ë 5OFð -Ë W�œUB*« W�uHB* lO�u²�«

©YEITI® WO�«d��
ô« ÈU�UMB�« w�  WO�UHAK� wMLO�« fK�*«

 ±± s� Â≤∞∞∏ fD�ž√ w� WO�UHAK� wMLO�« fK−*« fOÝQð rŁ …—œU³*« cOHM²Ð W�uJ(« Â«e²�ô «bO�&

 ¨ÊU*dÐ ± ¨w½b� lL²−� ≥ ¨ÈU�dý ≥ ¨W�uJŠ ≥® ∫w½b*« lL²−*« rNO� U0 W×KB*« »U×�√ W�U� s� Î«uCŽ

Æ©œU�H�« W×�UJ� W¾O¼ uCŽ ±

 WDš “U$ô w�UJ�«  rŽb�«  ÊUL{Ë p�c�  W�“ö�«  È«—«dI�«  –U�ð«Ë  …—œU³*«  oO³Dð qON�ðË  W³�«d�  ·bNÐ

 bFÐË Â≤∞∞∏ W¹UN½Ë Â≤∞∞∑ fD�ž√ 5ÐU� …d²H�« w� fK−*« ÈUŽUL²ł« ‰öšË  ¨…—œU³LK� ÂULC½ô«  qLŽ

∫vKŽ ¡UCŽ_« È«u�√ WO³KžQÐ WI�«u*« X9 WHK²�� ÈUŠd²I�Ë ÈôË«b�



±μ

È«u�√ ∏ WO³KžQÐ fK−*« qš«œ È«—«dI�« –U�ð« ≠ ±

 Reconciliation and audit …—U²�� È«b�UF²� oO�b²�« l� WIÐUDLK� jHM�« ÈU�dý Èö−Ý ŸUCš≈ ≠ ≤

testing of specified transaction

 ¡UMŁ√ ÈU�dA�« l� - t�uŠ UI�«uð Ê√ rždÐË ¨d�_« «c¼ w� r�(« qłQð WODHM�« ÈU�dA�« i�— V³�ÐË 

 ÈU�dA�« Ê√ ô√ ©w�Ëb�« pM³�« sŽË EITI sŽ 5K¦2 W�—UA0® Â≤∞∞π d¹«d³� w� WŠËb�« d9R� œUIF½«

ÆdOOG²Ð UNH�u� √bÐ 5Š ≤∞∞π dÐu²�√ dNý v²Š WC�«— XKþ

∫WO�UHAK� wMLO�« fK�*« qL� w� ÈU�uF*«

fK−LK� qI²�� dI� œułË ÂbŽ ≠ ±

 fK−LK� WO½u½UI�« WHB�« ‰UL�ù fK−*« ¡UCŽ√ ¡ULÝQÐ Í—«“Ë —«d� —Ëb� ÂbŽ  ≠ ≤

 rNC�—Ë ©WODHM�« ÈU�dA�« s� ≤® ¡UCŽ_« iFÐ o�«u� VKBð V�Ð  WK¹uÞ …d²H� fK−*« qLŽ qDFð ≠ ≥

ÆÈU¹u�²�«Ë ‰uK(« lOL'

∫…—œU�*« cOHM�Ë WO�UHAK� wMLO�« fK�*« qOFH� w� w�b*« lL��*« ÈULEM� —Ëœ

∫fK�*« q	«œ s� ÈULEM*« —Ëœ ∫ôË√

 qLŽ qOFHð vKŽ XKLŽË ¨sLO�« w� EITI …—œU³� …uIÐË  rŽbð w½b*« lL²−*« ÈULEM�Ë fK−*« …QA½ cM�

 u³Bð Íc�« ÕuLD�« Èu²�� VKð r� UN½√ s� ržd�UÐ tMŽ …—œUB�« È«—«dI�«  lOL−Ð  X�e²�«Ë WO�UHA�« fK−�

ÆtO�≈

 È«œ«d¹ùUÐ WIKF²*« ÈôU−*« w� bOýd�« rJ(« ∆œU³* UI�Ë …—œU³LK� VzUB�« oO³D²�« r²¹ Ê« vKŽ X�dŠË

 pKð …—«œ≈ ¡uÝ sŽ WLłUM�«  w³K��«  dŁ_« …bŠ iOH�ð vKŽ qLF�«Ë WOM¹bF²�«  WDA½_«Ë “UG�«Ë jHM�«  s�

 oOI×²Ð rN�¹Ë b�_« q¹uD�« ÍœUB²�ô« uLM�« l�b¹ U�U¼ U�d×� È«œ«d??¹ù« pKð `³Bð  YO×Ð È«œ«d??¹ù«

Æ¡«dIH�« œ«bŽ√ iOH�ðË W�«b²�*« WOLM²�«

 «œuNł  w½b*« lL²−*« ÈULEM� l� WHK²�*« ÈUN'« ÊuK¦1 s¹c�« WO�UHA�« fK−� ¡UCŽ√ rEF� ‰cÐ bI�

 w{dð È«—«dIÐ ÃËd�K� dEM�« ÈUNłË V¹dIð vKŽ WO�u¾��Ë WOMN0 «uKLŽË nB½Ë ÂUŽ s� d¦�√ …b* …dO³�

 fK−*« qš«œ WHK²�*« ÈUN'« ◊uGC� VO−²�ð Ê« w½b*« lL²−*« ÈULEM� ÈdD{« b�Ë Æ·«dÞ_« lOLł

 l�b�«Ë fK−*« qLŽ qOFHð ÷dG�  ¨WO³Kž_UÐ  UIÐUÝ U¼–U�ð« - w²�« È«—«dI�«Ë n�«u*« iFÐ sŽ ‰“UM²�«Ë

 p�– l�Ë ÆsLO�« vKŽ U³KÝ dŁR¹ b� U2 EITI …—œU³� WLzU� s� sLO�« ‰«eM²Ý« r²¹ ô v²ŠË ¨ÂU�_«  u×½ tÐ

 qLŽ ‚UŽ√  Íc�«  d�_«  ¨U½dý«  UL�  5²�dA�«  wK¦2 q³�  s�  b¹bA�«  i�d�UÐ  W'UF*«  ÈUŠd²I�  XNł«Ë

ÆWK¹uÞ …d²H� fK−*«

∫fK�*« Ã—U	 s� ÈULEM*« —Ëœ ∫ ÎUO�U�



±∂

 lKD� …—œU³LK� ÂULC½ô« ‰u³� sLO�« ÊöŽ≈ cM�® …—œU³*« cOHMð w� WŁö¦�« Â«uŽ_« qLŽ WÐd& s� `Cð« bI�

 cOHMð w� U�b� dO�K� jGC�«Ë WOŽu²�«Ë WFÐU²*« w� w½b*« lL²−*« ÈULEM� …—œU³� ÂbŽ Ê√ ¨©≤∞∞∑ ÂUŽ

  qLF�«  ÈUO�¬  w�  rJ×²�«Ë  …—œU³*«  ÂU�“  qFł  b�  …—œU³LK�  ÂULC½ô«  ◊Ëdý ‰ULJ²Ýô WÐuKD*«  È«¡«d??łù«

 U¼cOHMð  »uKD*« ÈU�«e²�ôUÐ ¡U�u�«  sŽ «Ëe−Ž s¹c�«  ¨W�U)« ÈU�dA�«Ë  W�uJ(« wK¦2 bOÐ ÁbOŽ«u�Ë

Æ≤∞∞πË ≤∞∞∏ w�UŽ ‰öš

 s� dO¦� È√bÐ ≤∞∞π dÐu²�√ cM� WDžUC�« ÈUO�UFH�«Ë WDA½_« iFÐ vM³²¹ w½b*« lL²−*« √bÐ Ê√ œd−0Ë 

 qLF�UÐ l�b�« vKŽ ¨fK−*« w� w½b*« lL²−*« uK¦2 bŽUÝË ¨cOHM²K� UNI¹dÞ cšQð È«uD)«Ë È«¡«dłù«

 ÈUNłË V¹dIðË  fK−LK� W½uJ*« ·«dÞ_« 5Ð WI�UF�« ·ö)« U¹UC�  q( WOÐU−¹≈ «—«Ëœ√ «uÝ—U�Ë  U�b�

 ÆÂU�_« v�≈ WO�UHA�« fK−0 l�b�«Ë dEM�«

 W³�«d�Ë WO�UHA�UÐ WB²�*« WO�Ëb�« ÈULEM*« s� œbŽ l� q�«u²�UÐ  WOMLO�« w½b*« lL²−*« ÈULEM� X�U�

  Y×³K� p�–Ë RWË PWYP EITI W¹—UðdJÝ È«c�UÐË WOł«d�²Ýô« ÈUŽUMB�« ‰U−� w� W�UšË œ—«u*«

 l�b�«Ë fK−*« ‰ULŽ√ qOFHð w� …bŽU�LK� WK¹uD�« UNð«d³š s� …œUH²Ýô«Ë UNF� W�«dA�«Ë ÊËUF²�« tłË√ sŽ

∫wK¹U� p�– sŽ Z²½ b�Ë Æ Æ œËb�� o¹dÞ v�≈ fK−*« q�Ë Ê√ bFÐ ÂU�_« v�≈ tÐ

 fK−*« ‰ULŽ√ vKŽ rNŽöÞô sLO�« w� 5×½U*« l� fK−*« w� WKJA*« w½b*« lL²−*« ÈULEM* ¡UI� bIŽ ≠ ±

Æ…—œU³*« rŽb� WHK²�*« ÊËUF²�« tłË√ Y×ÐË sLO�« w� …—œU³*« UNNł«uð w²�« ÈU¹b×²�« “dÐ√Ë

 W×�UJ� W¾O¼Ë w½b*« lL²−*« ÈULEM� s� ÎU�—UA� ≤μ œbF� EITI ‰uŠ W�U¼ WO³¹—bð Wý—Ë ÈbIŽ ≠ ≤

 w½b*« lL²−*« ÈULEM� s� n�U% ¡UMÐ …—œU³� sŽ ÊöŽù« UNMŽ Vðdð U� r¼√ ÊU�Ë ¨»«uM�« fK−�Ë œU�H�«

ÆWOł«d�²Ýù« ÈUŽUMB�« w� WO�UHAK� wMLO�« fK−*« —Ëœ e¹eFð Ë  rŽb� sLO�« w�

 È«¡UI� Èdł√ Íc�« ©EITI® WOł«d�²Ýô« ÈUŽUMB�« w� WO�UHA�« …—œU³� W¹—UðdJÝ VzUM� W¦O¦Š œuN−Ð ≠≥

 Y×³�« - ©PWYPË R®WI s� ÊËUF²ÐË ÈU�dA�«Ë W�uJ(«Ë w½b*« lL²−*« ÈULEM� wK¦2 l� …b¹bŽ

 Î«œb−� XOŠ√ w²�« ÈUI�«u²�« iFÐ v�≈ q�u²�«Ë WO�UHAK� wMLO�« fK−*« qš«œ WO�ö)« U¹UCI�« w� «œb−�

 WIÐUD*« W�dA� WOFłd*« ◊ËdA�« w� X³K� Â≤∞∞π dÐu²�√ ≤± s� ¡«b²Ð« tðUŽUL²ł« XK�«uðË fK−*« ‰ULŽ√

ÆU¼dOžË U¼—UO²š« dO¹UF�Ë

 W³�«d�Ë WO�UHAK� wMLO�« n�U×²�« fOÝQð ÈôË«b�Ë w½b*« lL²−*« qLŽ Wý—Ë XI�«— w²�« ÈôË«b*« X½U�Ë

 ¨fK−*«  qLŽ  ‰u??Š  w½b*«  lL²−*«  U??¼«b??Ð√  w²�«  ÈUEŠö*«  iFÐ  ÈdNþ√  b�  WOł«d�²Ýô«  ÈUŽUMB�«

∫UNL¼√Ë

 r�Ë U{d� ÷d� 5K¦L*« bŠ« Ê≈ YOŠ fK−*« w� w½b*« lL²−*« wK¦2 —UO²š« WI¹dÞ vKŽ ÷«d²Žô« ≠ ±

ÆV�²M¹

 t�ULŽ_ WO�UJ�« WO�öŽù« WODG²�« »UOžË tð«—«d�Ë fK−*« qLŽ WFO³Þ sŽ ÈU�uKF*« s� dO¦J�« V−Š ≠ ≤

ÆUNO�≈ ÂULC½ô« ÈU³KD²0Ë WO�UHðôUÐ WOH¹dF²�« t²DA½√ W¹UH� ÂbŽË

 jHM�« È«œ«d¹≈ s� oI×²K� sLO�« ·Ëdþ w� b−� dOž d�√ ÈUŽu�bLK� jI� WIÐUD*« »uKÝ√ œUL²Ž« ≠ ≥

 p�c� ÈUÐU�(« h×� s� »dN²�« q³Ý Ê«d�O¹ WO�UHA�« »UOžË œU�H�« …d¼UE� lÝ«u�« —UA²½ôU� “UG�«Ë

ÆWIÐUD*« V½Uł v�≈ ÈUÐU�(« w� oO�b²K� WMJL*« Èdš_« ‰UJý_« bŠ« œUL²Ž« s� bÐô



±∑

WO�«d��
ô« ÈU�UMB�« W��«d�Ë WO�UHA�« n�U%

 oOI%  sJ1Ë  ÆÆt??�U??J??ý√Ë  tðôU−�  nK²�0  œU�H�«  vKŽ  ¡UCIK�  W×łU½  WKOÝË  WO�UHA�«  √b³�  `³�√

 wN�  ÆÈU�uKFLK�  d??(«  o�b²�«  vKŽ  WO�UHA�«  ÂuIð  ÆÆW??K??ŽU??�  qLŽ  WO�PÐ  √b??³??*«  «c??¼  o³D¹  U�bMŽ  p??�–

 ÆWÐU�d�«Ë  rNH�«  vKŽ  bŽU�ð  WO�U�  ÈU�uKF�  d??�u??ðË  ¨ÈU�uKF*«Ë   ÈUOKLF�«  vKŽ  dýU³*«  Ÿö???Þô«  `O²ð

 `³�√ ¨Èdš_« ÈôU−*« s� U¼dOžË WOł«d�²Ýô« ÈUŽUMB�« ‰U−� w� WO�UHA�« √b³� oO³Dð Ê√ b�R½  UM¼Ë

 WO�ÝR*« dÞ_« nK²�� w� tIO³Dð ÊS� qFH�UÐË ÆÆ œU�H�« vKŽ ¡UCI�« qO³Ý w� ÎUO½U�½≈Ë ÎU¹—UCŠ ÎU³KD�

 w� ÈU�ÝR*« nK²�� 5ÐË VFA�« ¡UMÐ√ 5Ð q�UF²�« w� WI¦�« “eF¹Ë ¨UNÐ ÷uNM�«Ë W¹uLM²�« ·«b¼_« Âb�¹

 …eNłQÐ w�ÝR*« ¡«œ_« rOOIð ÈUN'Ë VFAK� ÎU³KD�Ë lOL'« ÂUL²¼ô Î«—U¦� WO�UHA�« X×³�√ «cN�Ë ÆÆW�Ëb�«

ÆW¹dO¼UL'« ÈULEM*«Ë W�Ëb�«

ÆWO�UHA�« √b??³??� e??¹e??F??ðË W??O??L??M??²??�« w??� q??ŽU??� —Ëb????Ð w??½b??*« l??L??²??−??*« ÈU??L??E??M??�  l??K??D??C??ð Ê√ ÷d??²??H??¹Ë

 UNðU³ł«uÐ  ÂUOI�«  s??�  UNMOJ9Ë  w??½b??*«  lL²−*«  ÈULEM�  —Ëœ  qOFHð  u??¼  p??�–  oOI×²�  q??¦??�_«  qO³��«Ë

 UN� ÕU??²??ð Y??O??×??Ð ÆÆW???O???�Ëb???�« ÈU??L??E??M??*«Ë W??O??�u??J??(« ÈU??N??'« l??� W??K??ŽU??�Ë WOIOIŠ W??�«d??ý s??� ÎU??�ö??D??½«

 W�Ëb�«  s??�  ÎU????�«—œ≈  W??�U??F??�«  W×KBLK�  ÎUIOI%  UNðUO�ËR�0  ÷u??N??M??�«  vKŽ  UNMOFð  w??²??�«  ÈU??�u??K??F??*«  W??�U??�

 UN�«dý≈Ë ÆÆW??O??ÐU??�d??�« ÂU??N??*« W??Ý—U??2 ‰ö???š s??� W??O??�U??H??A??�« √b??³??� a??O??Ýd??ð w??� Íu??O??(« U????¼—Ëœ W??O??L??¼_

 ÆW???????¹—«œù«Ë W??O??�U??*« ÈU????Šö????�ù« o??O??I??%Ë œU??�??H??�« W??×??�U??J??� v????�≈ W???O???�«d???�« ÈU??O??�U??F??H??�«Ë Z???�«d???³???�« w???�

 s� hK�²�«Ë ¨W�¡U�*«Ë dO³F²�« W¹dŠË ÕUB�ù«Ë Õu{u�« UNÝUÝ√ W�UIŁ oKš Ë wM³ð WOL¼√ „—b½ Ê√ bÐô 

 ÆÈ«c�« vKŽ ¡UHJ½ô«Ë ‚öG½ô« W�UIŁ

 TCEIW®Transparency® WOł«d�²Ýô« ÈUŽUMB�«  W³�«d�Ë WO�UHA�«  n�U% ¡UA½≈   - bI�  p�c�Ë

  r¼√ bŠ« ÊU�Ë w½b*« lL²−*« ÈULEM� s� œbŽ s� coalition and Extractive Industries Watch

 ≠  WOł«d�²Ýô«  ÈUŽUMB�«  w�  WO�UHA�«  …—œU³L??Ð  W�U)« w½b*«  lL²−*«  ÈULEM�  qLŽ Wý—Ë ÈUłd��

 ‚uI( qO¼Q²�«Ë ÈU�uKF*« e�d� UNLE½ w²�« Â≤∞∞π  – dÐu²�√ ≤∞≠±∏ s� …d²H�« w�  ¡UFM�  w� …bIFM*«

 Æ©PWYP®Ë ©RWI® l� W�«dA�« Ë ÊËUF²�UÐ ÊU�½ù«

Æ∫WO�U��« ·«b�_«  oOI% u� n�U���« «c� ¡UA�≈ s� ·bN�« ÊU�Ë

 ÈUŽUMB�« œ—«u* bO'« Â«b�²Ýô« ‰U−� w� WO�UHA�« oOI×²� w½b*« lL²−*« ÈULEM� œuNł bOŠuð ≠ ±

Æ©U¼dOžËÆÆÊœUF� – “Už – jH½® WOł«d�²Ýù«

 w� WO�UHA�« …—œU³� cOHMð s� tMOJL²� WOł«d�²Ýô« ÈUŽUMB�« w� WO�UHAK� wMLO�« fK−*« …b½U�� ≠ ≤

ÆsLO�«

 WOL¼√Ë  w½b*« lL²−*« ÈULEM� 5Ð WOł«d�²Ýù« ÈUŽUMB�« w� WO�UHA�« …—œU³0 wŽu�« l�—Ë n¹dF²�« ≠ ≥

ÆUNO�≈ ÂULC½ô«

 ÈU½UOÐ  w�  oO�b²�«Ë  ÕUB�ù« WOL¼QÐ  ¨5MÞ«u*«  ÂuLŽ ◊U??ÝË√  5Ð ¨ÂUF�«  wŽu�«  l�—  w�  WL¼U�*«   ≠  ¥

ÆUN�UH½≈ tłË√Ë WO�uJ(« È«œ«d¹ù«

 ÷«dž_ W�bš WOFL²−*« WDA½_«Ë ÈUF¹dA²�« ‰öš s� ÈU�uKF*« vKŽ ‰uB(« oŠ ÊUL{ vKŽ qLF�« ≠ μ

ÆœU�H�« W×�UJ�Ë WO�UHA�«



±∏

ÆU¼œ—«u� Â«b�²Ý«Ë qOB%Ë WOł«d�²Ýô« ÈUŽUMB�UÐ WIKF²*« ‰ULŽ_«Ë WDA½_« vKŽ WÐU�d�« ≠ ∂

 tłË√ w� Y×³�«Ë WO�UHAK� wMLO�« fK−*« —Ëœ e¹eFðË …b½U�� u¼ n�U×²�« ¡UA½≈ s� wÝUÝ_« ·bN�« Ê≈ 

 bŽU�¹ Íc�«Ë ¨Õu{u�«Ë WO�UHA�« vKŽ WLzU� fK−*« ÊuK¦1 s¹c�« W×KB*« »U×�√ l� W�«dA�«Ë ÊËUF²�«

 aOÝdð Ë © ÊœUF*«≠ “UG�«≠ jHM�«® WOł«d�²Ýô« ÈUŽUMB�« s� W�Ëb�« È«œ«d¹≈ w� WO�UHA�« Èu²�� l�—  w�

ÆbOýd�« rJ(« rzUŽœ bŠQ� WO�UHA�« √b³�

 w½b*« lL²−*« ÈULEM� Èb� wŽu�« l�—Ë …—œU³*« ·«b¼√ oOI% w� …bŽU�LK� W¹b−Ð vF�¹ n�U×²�« ÊU� «c�

 w�  WK�UJ�«  ÈU�uKF*« vKŽ ‰uB(« w�  o(« Ë œ—«u??*«  Ác¼ WOL¼QÐ  ÂUŽ qJAÐ 5MÞ«u*«Ë ¨’Uš qJAÐ

ÆÆUNMŽ W&UM�« ‰«u�_« ‚UH½≈ WOHO�Ë d¹bB²�« v²ŠË ÃU²½ù« s� WHK²�*« UNKŠ«d�

 d¹uDðË ¡UMÐ ‰öš s� UNMOÐ ULO� ÊËUF²�«Ë oO�M²�«Ë UNð«—b� d¹uDðË w½b*« lL²−*« ÈU�ÝR� rOŽbð Ê≈ 

 v�≈Ë ¨ÈU�ÝR*« W�Ëb� e¹eFðË ÊU�½ù« ‚uIŠ tO� Âd²% wÞ«dI1œ lL²−� ¡UMÐ w� bŽU�¹ ¨UNKLŽ qOFHðË

Æ„d²A*« qLF�«Ë wKš«b�« s�UC²�« ÈUO�¬ d¹uDðË b{UF²�«Ë —«Ëœ_« q�UJð

 WOŽULł n�«u� –U�ðô ¨q�UJðË W�«dý W�öŽ oKš v�≈ W�«dA�« Ác¼ ‰öš s� vF�¹ WO�UHA�« n�U% Ê≈Ë

 ÈU�ÝR�  5Ð  —«Ëœ_«  w�  Ê“«u²�«  v�≈Ë  ¨W�¡U�*«Ë  WO�UHA�«  √b³�  aOÝdð  ÁU&UÐ  wFL²−*«  „«d(« e¹eF²�

 W�œUN�« UN²DA½√ 5Ð q�UJ²�« ·bNÐ Èdš√ WNł s� WO�Ëb�« ÈULEM*«Ë  W�uJ(«  5ÐË WNł s� w½b*« lL²−*«

ÆÊU�½ù« ‚uIŠ W¹ULŠ v�≈



±π

Jan.2005-present            Branch manager. HRITC 
æ Manage, supervise and follow-up all of the branch’s work.
æ Follow-up the daily routine work of the staff.
æ Distribute the tasks and duties
æ Make a periodic assessment of the employees.
æ Financial reporting to senior management (periodical – 

exceptional).
æ Review all the financial transactions of the branch
æ Oversee the periodic inventory.
æ Represent HRITC at  the international and local  events

MEMBER IN THE FOLLOWING ENTITES :
æ The Director  of The Transparency Collation for Extractive Industry 

Watch(TCEIW)
æ The Yemeni Council for Extractive Industries(YEITI)
æ Coordinator of Publish What You Pay (PWYP) in Yemen
æ Coordinator of The Arab Initiative of an Equitable Budget in 

Yemen
æ National Teem for Transparency and impartiality(NTTI) 
æ MEPI  Steering Committee in Yemen 
æ Global Call to Action against Poverty (GCAP)  
æ The boards of the coordinating councils in Yemeni Human Rights 

Network(YHRN)
æ Coordinator of  RIANSA network  for the reduction of small arms 
æ The strategic committee  to develop a general plan for the æ 

protection of human rights (with 17 ministries  + 5  civil society 
organizations)

ADDRESS
æ Phone:+967-1- 473603
æ Fax    :+967-1-473604
æ Cell   : +96 777 157 664
æ E-mail: Tawfiq_hric@yahoo.com     

          Sana’a, Yemen



≤∞

Curriculum vitae
                      

PERSONAL INFORMATON :-
Full name : -.Tawfiq Abdo Ahmed

Place of birthday  :- Taiz- Yemen

Date of birth  :- 25/11/1975

Nationality     :- Yemeni

EDUCATIONAL BACK GROUND  :-
æ Bachelor of commerce, Sana’a  University , Yemen , 1997

æ Diploma of  English at the Swedish institute , Tiaz, Yemen , 1992 

æ Diploma of  English at the Canadian institute , Yemen , 1998

æ Course in the accounting system 

æ Course in financial planning and preparing estimated budgets ( Yemen consultant 
house )

æ Course in Development Skills in Leadership and Administrative –Cairo ,2010

æ Preparing master degree in accounting  

PROFESSIONAL HISTORY
Jan. 1994– 2009  Accountant (the oil company) 

æ Prepare the documentary cycle of the company 
æ Internal control of the documents 
æ Control the transaction of the stock 
æ Follow up the bank transaction , the fund and prepare the 

financial lists 
æ Prepare the daily financial books and the Accounting entries  

Jan.2010-present Coordinator of Corporate Social Responsibility Program  
   (Oil Company) 

1996 – 2005              Accountant , Human Rights Information & Training Center  
   (HRITC)

æ Handles all financial  issues of HRITC
æ Prepare the financial reports
æ Assist in preparations of the program’s budgets.



≤±

الجلـســة
الــثــانــيــة

المحور الثاني:
wDHM�« ŸUDIK� W�bN��*« WO�UHA�«

اليوم ا�ول



≤≤



≤≥

W????O?�«– …dO??


”d??H�« n?
u??� ÷U??�— Æœ

W??¹—«œù« ÂuKF�« WOK� ≠ œUB²�ô« r??�?�

X??¹u??J�« W??F�U??ł

WOLKF�« Èö¼R*«

≤∞∞≤  ≠ WOJ¹d�_« …b×²*« ÈU¹ôu�« ≠ UOMOłdO� »dž WF�U?ł  œUB²�ô« w� Á«—u²�b�« Wł—œ

W¹bI½ W¹dE½Ë W�UŽ WO�U� ∫hB�²�«

 ≤∞∞∞  ≠ WOJ¹d�_« …b×²*« ÈU¹ôu�« ≠ «b¹—uK� W¹ôË WF�Uł  œUB²�ô« w� dO²�łU*« Wł—œ

W�UŽ WO�U� ∫hB�²�«

±ππ∑  ≠ WOJ¹d�_« …b×²*« ÈU¹ôu�« ≠ Ëœ«—u�u� WF�Uł   œUB²�ô« w� dO²�łU*« Wł—œ

qLF�« ÈU¹œUB²�«Ë W¹bI½ W¹dE½ ∫hB�²�«

±ππ¥  ≠ X¹uJ�« WF�Uł  œUB²�ô« w� ”u¹—u�UJ³�« Wł—œ

WOMNL�«Ë WOKLF�« …d���«

wLKF�« Y���«Ë f�—b��«

X¹uJ�« WF�Uł  ≠ œUB²�ô« r??�?� w� ”—b�            Êü« v�≈ ≠ ≤∞∞≤ d³L²³Ý

WO�U*« …—«“Ë ≠ V¹—b²�« e�d� Èb� d{U×�             Êü« v�≈ ≠ ≤∞∞≥ d³L�u½

Íe�d*« X¹uJ�« pMÐ w� W¹œUB²�ô« Àu×³�« …—«œ≈ Èb� »b²M�      ≤∞∞∏ ”—U� ≠ ≤∞∞∑ dÐu²�√

WOł—U)« …—«“Ë ≠ wÝU�uKÐb�« bNF*« Èb� d{U×�             Êü« v�≈ ≠ ≤∞∞∏ d¹«d³�

«d�¹uÝ ≠ WO*UF�« …—U−²�« WLEM� Èb� d{U×�Ë —UA²��               Êü« v�≈ ≠ ≤∞∞π uO�u¹



≤¥

WO�U*« …—«“Ë ¨W³¹dC�« ŸUDI� —UA²��             Êü« v�≈ ≠ ≤∞±∞ d³L�u½

f�U�L�« W�uC�

WO²¹uJ�« WO�UHA�« WOFLł ≠ Õö�ù« ÈU�—b� dýR� ¡UM�√ fK−� uCŽ       Êü« v�≈  ≠ ≤∞∞∏ d³L�u½

WO²¹uJ�« WO�UHA�« WOFLł ≠ …—«œ≈ fK−� uCŽ         Êü« v�≈  ≠ ≤∞±∞ ”—U�

ÊU�K�« W�uC�

w� eOL²�« e�d� ≠ WO*UF�« …—U−²�« WLEM� …bŠu�  W¹cOHM²�« WM−K�« uCŽ        Êü« v�≈ ≠ ≤∞∞≥ d³L²³Ý

X¹uJ�« WF�Uł ≠ W¹—«œù« ÂuKF�« WOK�    ≠ …—«œù«                                       

WO�U*« …—«“Ë ≠ W³¹dC�« Êu½U� q¹bFð WM' uCŽ               ≤∞∞μ uO½u¹ ≠ u¹U�

WO�U*« …—«“Ë ≠ ’U)«Ë ÂUF�« 5ŽUDI�« 5Ð W�—UA*« Êu½U� WžUO� WM' uCŽ     ≤∞∞∂ d¹«d³� ≠ ≤∞∞μ fD�ž√

WO�UHA�« WOFLł ≠ åœU�H�« b{ »U²�ò »U²� œ«bŽ≈ WM' fOz—       ≤∞±∞ ”—U� ≠ ≤∞∞π uO�u¹

qLF�« ‚d� W�uC�

WO��UM²K� WOMÞu�« X¹uJ�« WM' ≠ WO��UM²K� X¹uJ�« d¹dI²� qLF�« o¹d� fOz—     Êü« v�≈ ≠ ≤∞∞μ q¹dÐ≈

 Í—U&Ë w�U� e�d� v�≈ X¹uJ�« q¹u×²� ÍeM�U� W�dý l� wMÞu�« o¹dH�« uCŽ      ≤∞∞∑ d³L²³Ý ≠ u¹U�

  WOMÞu�« W�ULF�« rŽœ ÊQý w� ≤∞∞∞ WM�� ±πÊu½UI�« dŁ√ WÝ«—œ o¹d� uCŽ    Êü« v�≈ ≠ ≤∞∞∑ d³L�¹œ

WO�uJ(« dOž ÈUN'« w� qLFK� UNFO−AðË

    …b×²*« ÈU¹ôu�« ≠ WO�Ëb�« W¼«eM�« WŽuL−� w�  ≠ X¹uJ�« W�Ëb� q¦2  ≠ w�Oz— YŠUÐ    ≤∞∞π ”—U�  ≠ ≤∞∞∏ d³L�u½

vKŽ WOŽ«—e�« dOž lK��« vKŽ WO�dL'« ÈUCOH�²�« dOŁQð WÝ«—œò o¹d� uCŽ   Êü« v�≈ ≠ ≤∞∞∏ d³L�u½

WŽUMB�«Ë …—U−²�« …—«“Ë ≠ åX¹uJ�« W�Ëœ

dOžË dýU³*« w�U*« rŽb�« ÈUÝUOÝ WKJO¼ …œUŽ≈ WÝ«—œ ŸËdA� åo¹d� uCŽ    ≤∞±∞ u¹U� ≠ ≤∞∞π uO�u¹

ÀU×Ðú� X¹uJ�« bNF� ≠ åX¹uJ�« W�ËbÐ wŽ«—e�« ŸUDI�« v�≈ ÂbI*« dýU³*«

WOJL��« …Ëd¦�«Ë WŽ«—e�« Êu¾A� W�UF�« W¾ON�« Ë WOLKF�«



≤μ

WŽUMB�«Ë   …—U−²�« …—«“Ë ≠ X¹uJ�« W�Ëb� W¹—U−²�« ÈUÝUO��« WFł«d� d¹dIð œ«bŽ≈ o¹d� uCŽ    Êü« v�≈ ≠ ≤∞±∞ d¹«d³�

bL²F� rJ×�

ÆX¹uJ�« WF�Uł ¨W¹œUB²�« ÈU¼U&« ∫W¹—«œù« ÂuKF�« WOKJ� w�Ëb�« d9R*«               Êü« v�≈ ≠≤∞∞¥

ÆWO²¹uJ�« W¹œUB²�ô« WOFL'« ¨W¹œUB²�ô« X¹uJ�« WK−�              Êü« v�≈ ≠ ≤∞∞∑

Æ…b×²*« ÈU¹ôu�« ¨œUB²�ô«Ë ‰ULŽ_« …—«œù WO�Ëb�« WO1œU�_«              Êü« v�≈ ≠ ≤∞∞∑

ÆX¹uJ�« WF�Uł ¨WOŽUL²łô« ÂuKF�« WK−�               Êü« v�≈ ≠ ≤∞±∞

WO����« ÈU�UL��ô«

W¹bIM�« W¹dEM�«

W�UF�« WO�U*«

 WO�Ëb�« …—U−²�«

ÍœUB²�ô« uLM�«

ÈUOFL'« W¹uCŽ

WO²¹uJ�« W¹œUB²�ô« WOFL'«

WO²¹uJ�« WO�UHA�« WOFLł

‰UBðû�

    ≤¥π∏∏¥∞∂ ∫©π∂μ´® ÊuHKð

≤¥∏≥∂≤≥∑ ∫©π∂μ´® f�U�

X¹uJ�« ±≥∞μμ Íb¹d³�« e�d�« ≠ …UHB�« μ¥∏∂ ∫»Æ’

reyadh@cbaÆeduÆkw ∫w½Ëd²J�« b¹dÐ

wwwÆcbaÆeduÆkwØreyadh ∫w½Ëd²J�≈ l�u�



≤∂

V�uA�« wK� bF
 ØbO��« WLK�

 WO²¹uJ�« ‰Ëd²³�« W�ÝR* ÍcOHM²�« fOzd�« 

¡«—“u�« w�UF�

Â«dJ�« —uC��« …œU��«

 u¼Ë ‰Ëb�«Ë ÈU�uEM*« ÕU$ w� —Ëœ UN� w²�« lO{«u*« r¼√ bŠ√ Èb²M*« «c¼ w� ‰ËUM²½ ÂuO�« UM½√ w½bF�¹
wMFð «–U�Ë WO�UHA�« n¹dFð W¹«b³�« w� œË√Ë ¨WO�UHA�« Ÿu{u�

øw��uJ�« wDHM�« ŸUDI�« w� UM�

 s×½Ë ¨WO�UF� qJÐ tłUN²½« -Ë X¹uJ�« W�Ëœ w� tOKŽ U½œuFð w²¹uJ�« —u²Ýb�« w� qO�√ √b³� WO�UHA�« Ê≈
 r�UF�«Ë ZOK)« w� UMz«dE½ l� s¹eO2 UMKF−¹ U� «c¼Ë ¨U½—u�√ q� w� WO�UHA�UÐ “U²/ X¹uJ�« W�Ëœ w� UM¼
 fK−� q¦� W�Ëb�« w� WOÐU�d�« ÈU¾ON�« s� b¹bFK� WO�UHý qJÐ lC�ð WODHM�« UM�ULŽ√ ÊUÐ d�H½ «c� ¨wÐdF�«
 oO�b²�« ¨W¹e�d*« ÈUB�UM*« WM' ¨WO�U*« …—«“Ë ¨W¾O³K� W�UF�« W¾ON�« ¨l¹dA²�«Ë Èu²H�« ¨W³ÝU;« Ê«u¹œ ¨W�_«

ÆUM�ULŽ√ w� ◊U³C½ô« s� dO¦J�« WÐU�d�« Ác¼ XML{ b�Ë ¨W�ÝR*« …—«œ≈ fK−� sŽ o¦³M*« wKš«b�«

—uC��« …œU��«

 UMMJ�Ë ¨ŸöÞô« w� dOG�« o×Ð aÝ«d�« UM½U1≈ s� U Î�öD½« p�–Ë tMŽ bO×½ s�Ë WO�UHA�« √b³� UM−N²½« bI�
 WODHM�« ÈU�dA�« t�U� w� wMH�« qLF�« Ê√ WIOI×Ð W�öŽ È«– jÐ«u{ o�Ë √b³*« «c¼ oO³Dð r²¹ Ê√ Èd½
 vKŽ WE�U;« wŽ«Ëœ p�c� ¨W¹d��« ÂeKð oOŁ«u�Ë œuIFÐ rNF� j³ðdð s¹c�« szUÐe�« ‚uIŠ kH% —u�√ tLJ%
 WO*UF�« ÈU�dA�« W�U� UNF³²ð WOMN� —u�√ w¼Ë ¨W¹—U−²�« W��UM*« ‰u�√Ë WOMI²�« qI½Ë WOJK*«Ë Y×³�« ‚uIŠ

ÆÈU�«dA�« oOŁuð vKŽ Â«e²�ô«Ë „uK��« «c¼ l−A¹Ë ¨p¹dA�«Ë ÊuÐe�« WIŁ t�öš s� V�²JðË

—uC��« …œU��«

 WHK²�*« ÈUN'« l� wDHM�« ŸUDI�« ‰ULŽQÐ oKF²ð w²�« ÈU�uKF*« sŽ WOMN� WI¹dDÐ ÕUB�ù« WO�UHA�« qLAð
 ÁU&  ÍœU¹d�«  W�ÝR*«  —Ëœ  bO�Q²�  ¨WOÐU�d�«  ÈU¾ON�«Ë  ¨W¾O³K�  W�UF�«  W¾ON�«Ë  ¨WŽUMBK�  W�UF�«  W¾ON�«  q¦�
 …—«b'«  Èb�  vKŽ  rJ(«  ·«d??Þ_«  q�  sJ9Ë ¨UO�ËœË  UOK×�  W¾O³�«  ÁU& ¨’U??)«  ŸUDI�«  ÁU& ¨lL²−*«

ÆX¹uJ�« w� …UO(« ÊU¹dý q¦1 Íc�« ŸUDI�« UNÐ —«b¹ w²�« W¼«eM�«Ë

 rOŽb²� …eO�—Ë ¨Á—uDðË tŠU$ —«dL²Ýô UÝUÝ√Ë wDHM�« ŸUDI�« ÂUO� ÊU�—√ s� UOÝUÝ√ UM�— ÕUB�ù« d³²F¹Ë
Æs¹bOH²�*«Ë s¹dL¦²�*« ÈU¾� »cł v�≈ ÍœR¹ U0 ŸUDI�UÐ WI¦�«

 l¹—UA*« cOHMð v�≈ W�U{ùUÐ ¨UNFO�uð r²¹ w²�« ÈU�UHðô«Ë œuIF�« œuMÐ cOHM²Ð Êu�e²K� s×½ ¨‚UO��« «c¼ w�Ë
 Ë√ WO²¹uJ�« ‰Ëd²³�« W�ÝR� …—«œ≈ fK−� Ë√ ‰Ëd²³K� vKŽ_« fK−*UÐ WKB�« È«– È«—«dI�« WFÐU²� ‰öš s�

ÆW³ÝUM*« È«—«dI�« –U�ð« w� rNMOFð w²�« WÐuKD*« ozUŁu�«Ë ÈU�uKF*« W�U� .bIðË W¹e�d*« ÈUB�UM*« WM'

 È«œUNý vKŽ ‰uB×K� UO�ËœË UOLOK�≈ f�UM²�« v�≈ p�– ÈbF²ð U/≈Ë ¨ÕUB�ù« vKŽ jI� WO�UHA�« dB²Ið ô
 q¼Rð w²�«  WO*UF�«  ÈUH�«u*UÐ  Â«e²�ô«Ë ¨WŽUMB�«  w�  vK¦*«  ÈUÝ—UL*«Ë ÈUO�ü« oO³Dð W¹bł  b�Rð WO�Ëœ

ÆU¼dOžË Ëe¹« q¦� WO*UF�« ¡«œ_« È«œUNý qOM� WFÐU²�« UNðU�dýË W�ÝR*«



≤∑

—uC��« …œU��«

 W�U�  ÊuJð  Ê√  vKŽ  UM�UL²¼«  VB½«Ë  WO�UHA�«Ë  Õu{u�«  WÝUOÝ  WO²¹uJ�«  ‰Ëd²³�«  W�ÝR�  X−N²½«  bI�
 vKŽ lOL−K� WŠU²�Ë WKB�« È«– ·«dÞ_« qJ� d�O� qJAÐ …œułu�Ë W�uNH�Ë W×{«Ë `z«uK�«Ë È«¡«dłù«

ÆWO�UHAK� Ã–U/ vKŽ ¡uC�« ¡UI�≈ œË√ p�– `O{u²�Ë ¨WO½Ëd²J�ù« ÈU�uKF*« WJ³ý

—uC��« …œU��«

 qł√ s� Ã—U)« Ë√ qš«b�« s� UNF� q�UF²ð w²�« ·«dÞ_« U{— Èb� ”UOIÐ WO²¹uJ�« ‰Ëd²³�« W�ÝR� ÂuIð
 ”UÝ√ vKŽ ·«dÞ_« pKð l� W�öF�« W�u1œ ÊUL{ WOHO�Ë ¨W�öF�« pKð vKŽ dŁR¹ U�Ë ¨U{d�« Wł—œ WFÐU²�
 ¨U¼dO�uðË WOMÞu�«  —œ«uJ�«Ë …¡UHJ�UÐ  ¡UIð—ö�  o¹dÞË ¨wDHM�«  ŸUDI�«  —«dI²Ý«Ë ÕU$ dÝ p�– Êô ¨5²�
 È«– ÈUN'« lOLłË 5L¼U�*«Ë szUÐe�«Ë 5Hþu*« U{— ”UO� ¡«dłSÐ W¹—Ëœ WHBÐ ÂUOIK� U½uŽb¹ U� «c¼Ë

ÆWKB�«

—uC��« …œU��«

 jOD�²� nþuLK� q³��« W�U� W¾ONð ‰öš s� ÎU�Uš ÎU�UL²¼« ÍdA³�« dBMF�« WO²¹uJ�« ‰Ëd²³�« W�ÝR� w�uð
 qIM�« ÂUE½ ¨ÈUO�d²�« ÂUE½ ¨WOHOþu�« ·U�Ë_« ÈUÝUOÝË ÈUO�PÐ wŽu�« dA½ o¹dÞ sŽ ŸUDI�« w� tK³I²��
 YOŠ nþu*«Ë …—«œù« 5Ð WI¦�« —u�ł ¡UM³� p�–Ë U¹«e*«Ë Vð«Ëd�«Ë ¨WOLOEM²�« q�UON�«Ë ¨d¹Ëb²�«Ë »bM�«Ë
 È«œUOI�«Ë 5HþuLK� q�UJ²� w³¹—bð Z�U½dÐ dO�uð vKŽ …ËöŽ ¨‚uI(«Ë ÈU³ł«u�« vKŽ nþu*« UNF� ·dF²¹

Æq�UF²�« w� WO�UŽ WOMN� tF� sLC½ ÈU¹u²�*« W�U� vKŽ

—uC��« È«u	_«Ë …u	_«

 UOK×� WHOEM�« W¾O³�« WO�UHý ‰öš s� sÞ«u*«Ë nþu*« W�öÝË W×� UM¹b� ÈU¹u�Ë_« rKÝ vKŽ« w� wðQ¹
 W�ö��«Ë W¾O³�« ‰U−� w� dO¹UF*« qC�_ UO�ËœË UOK×� l¹—UA*« W�U� lC�ð Ê√ ◊d²A½Ë b�R½ YOŠ UO�ËœË
 ÂUM²O�  w�  ·UB�  ¡UMÐ  q¦�  WŽu{u*«  jD)«Ë  WOK³I²�*«  l¹—UA*«  s�  b¹bF�«  w�  vK−²¹  p??�–Ë  s??�_«Ë
 ÀuK²�« s� W¾O³�« W¹UL( Èu²�� v½œ_ “UG�« ‚«d²Š« qOKI²� ·«b¼√ l{ËË w¾O³�« œu�u�« ŸËdA�Ë ¨5B�«Ë
 l� ÊËUF²�UÐ U¼—UŁ¬ s� nOH�²�«Ë UN²'UF� q³Ý sŽ ÊöŽù«Ë UNL−ŠË ÀuK²�« —œUB� WÝ«—œ vKŽ …ËöŽ
 ZzU²½  lL²−*« „—UA½Ë ÂöŽû�  UN²�Ë w�  ÈUÐU�≈  Ë√  WO¾OÐ  Àœ«uŠ W¹√  sŽ sKF½ UL�  ¨WKB�«  È«– ÈU¾ON�«

ÆlL²−*« l� WK�UJ²*« WO�UHA�« »UÐ s� ¨‰ËQÐ ÎôË√ WÝ«—b�«Ë oOI×²�«

—uC��« …œU��«

 W¹ƒd�«Ë jD)« d¹uDð w� tðU¹u²��Ë t�UOÞ√ ·ö²š« vKŽ wDHM�« ŸUDI�« W�—UA� ÊQÐ U�Ý«— U½U1≈ s�R½
 ÈU�dA�« q¦9 ‚d� qOJAðË Z�«d³�« l{ËË ÈUNłu²�«Ë jD)« rÝ— WOKLŽ qLA¹ «c¼Ë ¨Í—Ëd{ WOK³I²�*«
 qLA¹ p�c� ¨WO�UŽ WOMN� WI¹dDÐ W�d²A� Èƒ— rÝd� WIO�œ WÝ«—bÐ ÃËd)«Ë WHK²�*« ÈôU−*« w� WODHM�«
 q�«u²�« «c¼ w� qšb¹Ë ¨ÈU¹u²�*« t�U� vKŽ ÈUO−Oð«d²Ýô« pKð cOHM²� WKOHJ�« WO�öŽù« WD)« l{Ë
 W×{«Ë WI¹dDÐ ÈUŠuLD�«Ë È«“U$ô« `O{uð t�öš s� r²¹ Íc�«Ë Õu²H*« vI²K*« ‰öš s� 5Hþu*« l�

Æ…bŠ«Ë W¹ƒ—Ë W�d²A� WO{—QÐ j³ðd¹ lOL'« Ê√ ÊULC�
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Petrochemical Industries 
Company

º    Responsible for supervising all the capital projects,  
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Petrochemical 
Industries Company
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to senior mechanical engineer, and engineer 
superintendent within a short period
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B. Sc. In Mechanical 
Engineering (1977)
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ÆlL²−*«Ë WOÐU�d�« ÈUN'«Ë s¹dL¦²�*« ÂU�√ WOMKF�«Ë Õu{u�« …dO��

 W�dA�« qšb¹ b� TÞUš qJAÐ UNIO³Dð Ë√ WODHM�« ÈUŽUMB�« l� WO�UHA�« Â«b�²Ý« ¡uÝ ÊU� qÐUI*« w� Ë
 YOŠ ¨—u;« «c¼ WOL¼√ wðQð  UM¼ s� ¨l¹—UA*« d¦Fð v�≈ œuIð w²�« ÈUO�UJýù« s� W�«Ëœ w� W�ÝR*« Ë√
 ÈUŽUMB�«Ë VÝUM²ð W¼«eM�«Ë WO�UHAK� W¹u� fÝ√ l{Ë v�≈ WODHM�« UNðU�dý ‰öš s� vF�ð X¹uJ�« Ê≈
 ¨U¼d�uðË  ÈU�uKF*«  Õu{Ë ∫w¼Ë …ułd*«  UN�«b¼√  oOI%Ë ¨U¼—U¼œ“«Ë  U¼—«dL²Ýô wCH¹  qJAÐ  WODHM�«

ÆuLM�«Ë —«dI²Ýô« ¨WI¦�« e¹eFð

 WO×B�«  ÈUHK*«  w�  q�_« Ê≈  YOŠ ¨ö¦�  WO×B�«  WO�UHA�«  sŽ …dO³�  Wł—bÐ nK²�ð  WODHM�«  WO�UHA�«
 WO�U*« È«¡«dłù« Ê√ 5Š w� ¨WO½u½UI�« W�¡U�LK� t�H½ ÷dF¹ UNðU¹u²×� wAH¹ s�Ë ¨W¹d��« w¼ œ«d�ú�
 U� Õu{u�«Ë WOMKF�«Ë WO�UHA�« s� dO³� —b� UNO� d�«u²¹ Ê√ V−¹ ÈôËUI*« Ë√ W�UF�« ‰UGý_« w� W¹—«œù«Ë
 “u−¹ ô W�Ëœ —«dÝ√ d³²Fð WODHM�« ÈU�uKF*« iFÐ „UM¼ Ê√ wMF¹ «c¼Ë ¨W¹dJ�Ž Ë√ WOM�√ —«dÝ√ qL% r�
 ÈUOÞUO²Š« q¦�  ¨WO{ËUH²�«Ë W¹—U−²�«  UNðu�Ë U¼œUB²�«Ë W�Ëb�«  `�UB0 dC¹ p�– —U³²ŽUÐ UNMŽ nAJ�«

ÆwDH½ ÊËe�� s� W�Ëb�«

øWODHM�« ÈU�UMB�« w� WO�UHA�« v�≈ ÃU��� «–U*

 ÍœUB²�ô« uLMK� ÎU�U¼ ÎU�d×� qJA¹ Ê√ wG³M¹ WOFO³D�« —œUB*« w� WK¦L²*« …Ëd¦K� nOB(« Â«b�²Ýô« Ê≈ æ
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Æ“UG�«Ë



≥±

 …—Uý≈ .bIð ‰öš s� ÎUM�×� ÎU¹—UL¦²Ý« ÎUšUM� …—œU³LK� WI³D*« Ê«bK³�« vKŽ œuFð w²�« bz«uH�« sLC²ð p�c�
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 UNð«—UL¦²Ý« UNÐ ÂuIð w²�« ÈU�UNÝù« `O{uð w� bŽU�ð Ê√ ÈU�uJ(« v�≈ W�bI*« ÈUŽu�b*« WO�UHA� sJ1
 Æœö³�« w�

 w²�« bz«uF�« pKð sŽ W�UFK� WŠU²*« ÈU�uKF*« r� b¹«eð w� q¦L²²� bz«u� s� w½b*« lL²−*« tOM−¹ U� U�√
Æd³�√ WO�«bB� È«– W�uJ(« qF& w�U²�UÐË ¨5MÞ«u*« sŽ WÐUO½ W�uJ(« U¼d¹bð

∫œU�H�« W��UJL� …b��L�« r�_« WO�UH�«

 UNOKŽ ‚œU�Ë ¨Â≤∞∞≥Ø±≤Øπ w� WO²¹uJ�« W�uJ(« UNOKŽ XF�ËË …b×²*« 3_« w� WO�UHðô« Ác¼ l{Ë -
 W�uEM�  s�  Î«¡e??ł  WO�UHðô«  È—U??�Ë  ¨Â≤∞∞∂Ø±≤Ø±∞  a¹—U²Ð  Êu½U�  w�  È—b??�Ë  w²¹uJ�«  W??�_«  fK−�
 ŸUDI�« vKŽ o³DMð w²�« œ«u*« W�—u�« Ác¼ w� ÷dF²�½ ¨…œU� ∑± qLAðË ¨–UHM�« W³ł«Ë ¨WOK;« ÈUF¹dA²�«

Æw²¹uJ�« wDHM�«

sOO�uLF�« sOHuLK� „uK
 b�«u� ÈU�Ëb� ∏ …œUL�«

ÆrOKÝË ·dA�Ë `O×� ¡«œ√ qł« s� „uKÝ ÈU½Ëb� oO³Dð V−¹

 o�d� w� …œ—«u�« 5O�uLF�« 5Hþu*« „uKÝ bŽ«uI� WO�Ëb�« W½Ëb*« q¦� WKB�« È«– È«—œU³*UÐ 5K�UF�« WÞUŠ≈
ÆÂ±ππ∂Ø±≤Ø±≤ Œ—R*« μπØμ± …b×²*« 3ú� W�UF�« WOFL'« —«d�

ÆœU�H�« ‰UF�√ sŽ WOMF*« ÈUDK��« ⁄öÐSÐ 5O�uLF�« 5Hþu*« ÂUO� dO�Oð

Ænþu*« U¼UIK²¹ w²�« l�UM*«Ë ÈU³N�«Ë È«—UL¦²Ýô« sŽ ⁄öÐù«Ë `�UB*« »—UCð lM* dOÐ«bð l{Ë

Æ5H�U�LK� WO³¹œQð dOÐ«bð

WO�uLF�« ‰«u�_« …—«œ≈Ë WO�uLF�« ÈU�d�AL�« π …œUL�«

ÆœU�H�« lM� w� UN²OKŽUHÐ r�²ðË f�UM²�«Ë WO�UHA�« vKŽ ÂuIð W³ÝUM� ¡«dý rE½ ¡UA½≈

 ⁄öÐù« ¨WO½«eO*« œUL²Ž« È«¡«dł≈® WO�uLF�« ‰«u�_« …—«œ≈ w� W�¡U�*«Ë WO�UHA�« e¹eF²� W³ÝUM� dOÐ«bð –U�ð«
Æ©WO×O×Bð dOÐ«bð –U�ð« ¨WOKš«b�« W³�«d*« ¨UNMOŠ w� ÈUIHM�«Ë È«œ«d¹ù« sŽ

 ÈUIHM�UÐ  WKB�«  È«–  È«bM²�*«  Ë√  WO�U*«  ÈU½UO³�«  Ë√  Èö−��«  Ë√  W³ÝU;« dðU�œ W�öÝ vKŽ WE�U;«
ÆÈ«œ«d¹ù«Ë

”UM�« ⁄ö�≈ ±∞ …œUL�«

 –U�ð« ÈUOKLŽË UN�UG²ý«Ë WO�uLF�« UNð—«œ≈ rOEMð WOHO� sŽ ÈU�uKF� vKŽ ‰uB(« s� ”UM�« W�UŽ 5J9
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 Ÿœd� WOzUMł Ë√ W¹—«œ≈ Ë√ WO½b� ÈUÐuIŽ ÷d�Ë ¨œU�H�« w� ’U)« ŸUDI�« ŸuK{ lM* dOÐ«bð –U�ð« •
ÆdOÐ«b²�« ÁcN� ‰U¦²�ô« ÂbŽ Ë√ œU�H�«

 rN²�UI²Ý« bFÐ WOMN� WDA½√ 5IÐU��« 5O�uLF�« 5Hþu*« WÝ—U2 vKŽ œuO� ÷dHÐ `�UB*« »—UCð lM� •
ÆrN²�bš …b� ¡UMŁ√ U¼u�uð w²�« nzUþu�UÐ WK� WDA½_« pK²� X½U� «–≈ ¨r¼bŽUIð Ë√

lL��L�« W�—UA� ±≥ …œUL�«

 WO�uJ(« dOž ÈULEM*«Ë wK¼_« lL²−*« q¦� ¨ÂUF�« ŸUDI�« v�≈ ÊuL²M¹ ô ÈUŽULłË œ«d�√ lO−Að V−¹ •
 ULO� ”UM�« wŽË ¡U�–ùË ¨t²Ð—U×�Ë œU�H�« lM� w� WDAM�« W�—UA*« vKŽ ¨wK;« lL²−*« ÈULEM�Ë
 –U�ð« ÈUOKLŽ w� ”UM�« ÂUNÝ≈ lO−Að® dDš s� tK¦1 U�Ë t²�U�łË tÐU³Ý√Ë œU�H�« œułuÐ oKF²¹
 ¨œU�H�« l� `�U�²�« ÂbŽ w� rN�ð WO�öŽ≈ WDA½QÐ ÂUOI�« ¨ÈU�uKF*« vKŽ ”UM�« ‰uBŠ dO�Oð ¨—«dI�«
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 t(UB� WI×²�� dOž W¹e� vKŽ ‰uB×K� tF�u� Ë√ t²HOþË ‰öG²Ý« …¡UÝ≈ w�uLŽ nþu� bLFð .d& •
Ædšü Ë√
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ÆW�d−� ‰UF�QÐ oKF²ð lzU�Ë

 vKŽ UNM� o³DM¹ U� «b¹b%Ë ¨œU�H�« W×�UJ* …b×²*« 3_« WO�UHð« ’uB½ iF³� l¹dÝ ÷«dF²Ý« «c¼ •
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 w� UMŁb% 5×� p�c� ¨UN²H�U�� 5Š VÝU%Ë V�«dð wDHM�« ŸUDI�« Ã—Uš WNłË ¨ŸUDI�« qš«œ U¼cOHMð
 Êu½U� cOHMð s� b�Q²ð ·uÝ W¾ON�« Ác¼ q¦� ÊS� åW¼«eMK� W�UF�« W¾ON�«ò …QA½ ‰uŠ ÂuO�« ÕU³� ÕU²²�ô« qHŠ
 ŸUDI�« dE²MOÝ qN� ¨Êü« s� WMÝ ‰öš d¹bIð bFÐ√ vKŽ UF�«Ë ÊuJ²Ý W¾ON�«Ë ¨W�Ëb�« …eNł√ q� w� WO�UHðô«
 rOEMð v�≈ wDHM�« ŸUDI�« —œU³OÝ Â√ øWÐUOM�« v�≈ qO%Ë oI%Ë V�«dðË VÝU×²� W¼«eM�« W¾O¼ …QA½ wDHM�«
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WODHM�« WO�UHA�« dO�UF�

 WFÐU²�« ÈU�dA�«Ë WO²¹uJ�« ‰Ëd²³�« W�ÝR�Ë jHM�« …—«“Ë l� ÊËUF²ð Ê√ vKŽ WO²¹uJ�« WO�UHA�« WOFLł qLFð
 ∫WOðü« dO¹UF*UÐ Â«e²�ô« ·bNÐ ÊöŽù« ¨UNF� …b�UF²*«Ë UN�

 ‰Ëd²³�«  W�ÝR* W�uJ(« UN�bIð w²�«Ë “UG�«Ë jHM�UÐ WIKF²*« W¹œU*« ÈUŽu�b*« W�UJ� rE²M*« dAM�«  ≠ ±
 ¨åbz«uF�«ò KPC s� W�uJ(« U¼UIK²ð w²�« W¹œU*« bz«uF�« W�U�Ë ¨åÈUŽu�b*«ò KPC WO²¹uJ�«

 r�²¹ u×½ vKŽË ¨UNOKŽ ŸöÞô« rN� qN�ð WI¹dDÐ —uNL'« W�UF� bz«uF�«Ë ÈUŽu�b*« dA½ tłu¹ Ê√ ≠ ≤
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 Â—U� oO³Dð l� ¨WODHM�« ÈUŽUMB�« w� 5K�UFK� `�UB*« ÷—UFð ÈôUŠ Z�UF¹ sKF�Ë q�Uý ÂUE½ l{Ë ≠ μ
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∫WO�U(« WHOu�«WO�U*« …—«“Ë qO�Ë

∫WOLKF�« Èö�R*«W�UŽ W³ÝU×� ”u¹—u�UJÐ

wHOu�« Ã—b��«

wHOu�« vL�*«a�—U��«qLF�« e�d�

VÝU×�±π∏∑ d³L²³Ý ∑W�UF�« W³ÝU;« Êu¾ý ≠ rEM�«Ë tOłu²�« …—«œ≈

r�� fOz—±ππ≤ q¹dÐ« ±W�UF�« W³ÝU;« Êu¾ý ≠ rEM�«Ë tOłu²�« …—«œ≈

V�«d�±ππ≥ d¹UM¹ ∂W�UF�« W³ÝU;« Êu¾ý ≠ rEM�«Ë tOłu²�« …—«œ≈

d¹b�±ππ∂ fD�ž√ ±πW�UF�« W³ÝU;« Êu¾ý ≠ rEM�«Ë tOłu²�« …—«œ≈

bŽU�� …—«“Ë qO�Ë≤∞∞μ d³L�u½ ≤∞W�UF�« W³ÝU;« Êu¾ý

WO�U*« …—«“Ë qO�Ë≤∞∞∑ d¹UM¹ ∏…—«“u�« qO�Ë V²J�

ÈU�uCF�«

Æ—UL¦²Ýö� W�UF�« W¾ON�« …—«œ≈ fK−� uCŽ ≠

Æ—UL¦²Ýö� W�UF�« W¾ON�« ≠ W¹cOHM²�« WM−K�« uCŽ ≠

Æw½b*« Ê«dODK� vKŽ_« fK−*« …—«œ≈ fK−� uCŽ ≠

ÆÍe�d*« X¹uJ�« pMÐ …—«œ≈ fK−� uCŽ ≠
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ÆÈU�uKF*« UOłu�uMJ²� Íe�d*« “UN'« …—«œ≈ fK−� uCŽ ≠

 d¹bI²�  W�UF�«  W¾ON�«®  W¾O³�«  qO¼Qð  …œUŽSÐ  WIKF²*«  l¹—UA*«  cOHMð  vKŽ ·«dýû�  W¹e�d*«  WM−K�«  uCŽ ≠
Æ©ÈUC¹uF²�«

Æ÷U¹d�« ≠ —UL¦²Ýö� WOÐdF�« W�dA�« ≠ …—«œù« fK−� fOz— VzU½ ≠

ÆÃ—U)« w� ÈUOFL'«Ë ÈU�ÝRLK� WO�U*« È«bŽU�LK� WLz«b�« WM−K�« fOz— ≠

ÆWO²¹uJ�« ‰Ëd²³�« W�ÝR� …—«œ≈ fK−� uCŽ ≠

WI�U��« ÈU�uCF�«

Æ—UL¦²Ýô« WM' fOz—Ë ·U�Ëú� W�UF�« W½U�_« …—«œ≈ fK−� uCŽ ≠

ÆX¹uJ�« WF�Uł …—«œ≈ fK−� uCŽ ≠
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v�M�_« dL���LK� WO�UHA�« WOL�√

bO�dF�« bL�√ ØbO��« WLK�

“Už W½«œ W�dA� ÍcOHM²�« fOzd�« 

 iF³Ð Y¹b(« W¹«bÐ qN²�½Ë —uC(« lOLł  dJA½Ë ¨…uŽbK�  WO²¹uJ�«  WO�UHA�«  WOFLł  dJA½ W¹«b³�«  v�
≠∫ wðü« ‰ËUM²ð w²�«Ë W�dH²*«Ë WF¹d��« ◊UIM�«

 v³Mł« dL¦²�*« ÊU� ¡«u�� tOKŽ ÷«d²Ž≈ Èb� ©WO�UHAK� v³Mł_« dL¦²�*« WOL¼√® …d{U;« Ê«uMŽ Ê« ∫ ÎôË√
 V−O� ¨Í√— V�Š o�u� dOž hOB�ð ÁbŠË v³Mł_« hOB�ð Ê«Ë WO�UHAK� ÃU²×� uN� vMÞË dL¦²�*« Ë√

Æ WO�UHA�« Ÿu{u� v� ¡«uÝ bŠ vKŽ v³Mł_«Ë v²¹uJ�« dL¦²�LK� dEM½ Ê«

 s¹dL¦²�*«  s�  ÎUC¹√  WÐuKD�  sJ�Ë  V�×�  ÈU�uJ(« s�  WÐuKD�  X�O�  WO�UHA�«  Ê√  Í—uBð v�  ∫ ÎUO�U�
 «c¼ s� Ãd�½ Ê√ UMOKŽË WO�UHA�« dO¹UF0 t�«e²�≈Ë t²O�UHý dNE¹ Ê√ bÐôË dO³� —Ëœ t�dL¦²�*« Êô rN�H½√
 «u½uJ¹ Ê√ rNM� VKD½Ë ÁdOžË l¹—UA*« w� W�Ëb�« …bŽU�* 5²¹u� Ë√ V½Uł√ ¡«uÝ s¹dL¦²�*« …uŽbÐ d9R*«

ÆrNðö�UFðË rNðU�dBð v� 5O�UHý

 “U−²Š≈ w� W�ÝR*« vKŽ ÷dHð w²�« È«—U³²Žù«Ë ·ËdE�« V³�Ð p�–Ë WK�U� WO�UHý „UM¼ fO� ∫ ÎU��U�
 v� WÐuKD*« WLN*« ÈU�uKF*« q�uð v²�« WO�UHA�« v¼ WO�UHý s� ÁbAM½ UL� 5F� X�Ë v� WMOF� ÈU�uKF�

Æ5F� ·dD� fO�Ë lOL−K�Ë VÝUM*« X�u�«

 —u�√ s� W�öF�« Ác¼ ‰uŠ jO×¹ U�Ë s¹dL¦²�*«Ë W�Ëb�« 5Ð U� W�öF�UÐ oKF²¹ WO�UHA�« Ÿu{u� Ê« ∫ ÎUF�«—
Æ…dO¦�

 q� v� lOL'« UNÝ—U1 Ê√ bÐô w²�«  WO�UHA�«  ¨WODHM�«  ÈUŽUMB�«  v� WO�UHA�«  vKŽ Èe�— WOFL'« Ê√
 s¹dš_« l� ÈËU�²� ÊuJ¹ YO×Ð œËb×Ð sJ�Ë vDHM�« ŸUDI�« h�½ Ê√ qOLłË Æ‰ULŽ_« q� v�Ë ÈUŽUMB�«
 WOFO³D�« …Ëd¦�« u¼Ë X¹uJ�« v� È«œ«d¹ô« —bB� u¼ jHM�« Ê«Ë WO�UHA�« »UÐ s� œuO� tOKŽ lC½ ô v²Š
 ¨s¹dL¦²�*« l� W�Ëb�« ÊËUFð WOL¼√Ë ¨X¹uJ�UÐ WOLM²�« d¼uł u¼ jHM�« ÊuJ¹ Ê« V−¹ «c� X¹uJ�UÐ …bOŠu�«
 ÊuJOÝ p�– «bŽ ULO�Ë 5�dD�« 5Ð U� »—UI²�«Ë ÊËUF²�«Ë r¼UH²�« ‰öš s� p�– r²¹ Ê√Ë ÕU−M�« ·bN� p�–Ë
 ÈUÝ—UL*«Ë È«—œU³*« 5Ð dO³� »—UIð błu¹ Ê√Ë ÆÈuLMð ZNM� oKš s� bÐô Ê√ UL� qAHK� ÷dF� ŸËdA� È√
 vDHM�« ŸUDI�« qš«œ dO�¹ U� vKŽ ŸöÞù« u¼ d9RLK� bOH*« s� Ê√Ë ¨ÂuO�« vDHM�« ŸUDI�« qš«œ Áœułu*«

∫WO�U²�« —œUB*« ‰öš

 ÆÈU�dý Ë« W�ÝR� ÊU� ¡«uÝ vDHM�« ŸUDIK� web site ≠±

 ÆÈU�dA�« sŽ ÈuM��« W³ÝU;« Ê«u¹œ d¹dIð ≠≤

ÆÂUŽ q� W�ô« fK−* ÂbIð w²�« W¹uLM²�« W�Ëb�« WDš ≠≥

 WO�UHA�« W¾ON� ÂbI²¹ ŸUDI�« u� Ê√ bI²F¹Ë Æ WO�UHA�« …—œU³* dO¹UF*«Ë WK¾Ý_« q� vKŽ WÐUłô« b−²Ý U¼bMŽ
ÆÂuO�« s� ‰u³I�« vKŽ “U( WO*UF�«

∫v� WO�UHAK� W�ËdD*« dO�UF*« ≠

ÆUNOKŽ ‰uB(« qN�¹Ë WK�Uý WI¹dDÐ È«bzUF�«Ë ÈUŽu�b*«Ë ÈU�uKF*« dA½ ≠±

ÆWO�Ëb�« WFł«d*« dO¹UF� tOKŽ o³Dð ‚uŁu�Ë qI²�� vÐU�Š oO�b²� ŸuC)« ≠≤
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ÆWOÐUI½ WNł È√ WÐU�d� ŸuC)« ≠≥

Æ`�UB*« ÷—UFð W'UF* ÂUE½ l{Ë ≠¥

Æ5��UM²*« —UO²šù œb×� ÂUE½ l{Ë ≠μ

ÆW¹cOHM²�« Z�«d³�«Ë jD)« dA½ ≠∂

Æ WOKŽUHÐ W�—UALK� v½b*« lL²−LK� ÕUL��« ≠∑

 r²¹  b¹b'«  ÂUEM�«  «c??¼  ‰ö??š  s??�Ë  KOC  ‰  ≤∞∞≤  ÂU??Ž  WzUA½≈  - b¹bł  ÂUE½  website  l�u�  Ê≈  æ

 ’uB�Ð W¹d��« X½U� oÐU��« w� t½√ YOŠ d�¹Ë W�uNÝ qJÐ ÈU�uKF*« lOLł Âö²Ý«Ë ÈUB�UM*« ÕdÞ

 5�ËUI*« s� dO¦� UNłU²×¹ v²�« ÈU�uKF*« q� vKŽ Èu²×¹ l�u*U� Ê_« U�√ WKL²J� dOž WO�UHA�«Ë ÈUB�UM*«

 lOLł  W¹ƒ—  WO½UJ�≈  v�≈  W�U{ùUÐ  UN�öž≈Ë  WB�UM*«  œUFO�Ë  ÕdD�«  a¹—UðË  5�ËUI*«  ¡ULÝ√  qLA¹  UL�

Æ KOC ‰ W³�M�UÐ WKL²J� WO�UHA�« Êô« X×³�«Ë UNFOLł ÎUC¹√ WF�u*« œuIF�«Ë WB�UM*« È«bM²��

 ÆÈU�uKF*« vKŽ ŸöÞô« vKŽ …—bI�UÐ tÐU−Ž≈ dNþ√  KOC ‰ tð—U¹“ bMŽ UO½UD¹dÐ ¡«—“Ë fOz— o¹d� æ

 —uDð WOHO� sŽ rKJ²¹ U¹eO�U� ¡«—“Ë fOz— dOðUN� bL×�ØbO��« ÊU� U¼dCŠ v²�« È«d9R*« ÈbŠ≈ v�Ë

 ÈeO�U*« WOKIŽ q¹u×²Ð ‰ö²Šô« W�ËUI� WOHOJÐË U¹eO�U* ÈeOK$_« ‰ö²Šô« Âu¹ s� t½«Ë ÈeO�U*« VFA�«

 v�≈ U¹eO�U� qš«œ s¹dL¦²�L� eOK$_UÐ «u½UF²ÝS� Èdšô« È«—UC(« q� «uK³I²¹ v²Š WO*UŽ WOKIŽ v�≈

Æ u/Ë —uDð v� U¹eO�U� Èbž Ê√

 —UL¦²ÝSÐ Â«e²�≈ q�® vKŽ hMð w²�« ©±μ≤® …œU*« ‰öš s� ±π∂± ÂUŽ l{Ë Èc�« X¹uJ�« W�Ëœ —u²ÝœË æ

 qHJðË  œËb×�  s�e�Ë  Êu½UIÐ  ô≈  ÊuJ¹  ô  W�UF�«  o�«d*«  s�  o�d�  Ë√  WOFO³D�«  …Ëd¦�«  œ—«u??�  s�œ—u�

Æ© W��UM*«Ë WO½öF�« oOI%Ë nAJ�«Ë Y×³�« ‰ULŽ√ dO�O²Ð W¹bONL²�« È«¡«dłù«

∫vð_U� r¼Ë tOL¼_« W¹Už v� ÈULK� dAŽ vKŽ Íu²% …œU*« Ác¼ Ê√Ë æ

 Æv³Młö� vDF¹ dš√ “UO²�« È√ Ë√ jHM�« “UO²�≈ œuIŽ È√ v²¹uJ�« —u²ÝbK� ÈeOK$ô« hM�« v� Â«e²�_« Ê« æ

 ‰Ëœ s� dO¦� Ê√ ÆÁdOž Ë√ jHM�U� vFO³Þ œ—u� Í√Ë ¨“UNł Ë√ UOłu�uMJð Ë√ ‰U� ”√— ÊuJ¹ b� —UL¦²Ýô«Ë

 Ãd�²�ð Ê√ lOD²�ð ô UN½√ V³��«Ë dIH�« jš X% gOFð v¼Ë ”U*ô«Ë V¼c�« vKŽ UNÐuFý wA9 r�UF�«

ÆÈ«Ëd¦�« Ác¼

 WOC� v� ·ö)« WKJA� q( qO³��« Êu½UIÐ ÊuJ¹ o�d� v� Ë« œ—u*« v� —UL¦²Ýô«Ë Â«e²�ô« «c¼ q� Ê√  æ

 l¹—UA*« Ác¼ q¦� v� Êu½UI�« —bB¹ Ê√ WIŠ s� ŸdA*« u¼ W�ô« fK−� Ê√ YOŠ W�ô« fK−� l� Êu½UI�«

 s�e� o�d� sŽ ‰“UM²ð Ê« o(« UN� W�Ëb�« Ê√ UL� ÆWOFO³D�« È«Ëd¦�«Ë W�UF�« o�«d*« v� È«—UL¦²Ýô«Ë

 È«¡«dłô« Ác¼ dO�OðË W¹bONL²�« È«¡«dłô« qHJðË WO½UŁ …d� cšQðË vDFð WJ�U*« X�«“ U� v¼ È« œËb×�

 W��UM*«Ë WO½öF�«  oOI% s� bÐô UL� È«¡«d??łô« Ác¼ d�uð Ê« W�Ëb�«  s� bÐôË Y×³�«Ë nAJK� v¼Ë

 l� ÁœU*« Ác¼ Ê« – WHKJ²�« qIðË …œu'« lHðdð v²Š W��UM*«Ë WIŠ f�Ð t½« bŠ« dFA¹ ô v²Š WO½öF�«

 v� q�dFðË WŠU��« v� ÕdDð v²�« WK¾Ýô« s� dO¦� q( q�U� —uBð wDF¹ q�UJ²� ZNM� d³²Fð WO�UHA�«

– WLN�  l¹—UA� ÊUOŠô« iFÐ

ÆÁdL²�*« ÈUýUIM�« s� bK³�« ÈcI½ô ÁœU*« Ác¼ XKF� u� Í√— vH�  
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 ÂuLN�« s� UC¹«Ë qšb�«Ë qLF�« ’d� d�uð r¼ W�Ëb�« ÂuL¼ sL� dL¦²�*«Ë W�Ëb�« s� Îö� ÂuL¼ sŽ U�√ æ

 `Ð—Ë WLO� b¹d¹ t½√ WO�uO�« dL¦²�*« ÂuL¼ Æ WOLM²�«Ë dÞU�*« VM& r¼Ë WO�UHA�«Ë jHM�« …ËdŁ …œU¹“
 WO�dLłË WO½u½U� W¹ULŠ b¹d¹Ë dš« ŸËdA� v�« WK�u¹ v²Š tð«– ŸËdA*« b²1 Ê√Ë jI� `Ð— fO�Ë ŸËdALK�
 UNOKŽ r¼UH²�« V−¹ U¹UCI�« Ác¼ qJ� Ê–≈ – ÆÎU�Ëœ tLNÝ ŸUHð—SÐ Îö¦� W�—u³�« w� ÊU� «–≈ tL¼Ë U¼dOžË
 v� d�c�« WIÐU��« …œU*« v� …—u�c*« …dAF�« ÈULKJ�« q� v� rNH�« UMLJŠ« ÊS� UNM� ¡eł WO�UHA�« ÊuJðË

Æ —UL¦²Ýö� WÐužd� ÷—√ X¹uJ�« `³BðË bK³�« tOKŽ ÂuI¹ ZNM� „UM¼ ÊuJ¹ ÈœUI²Ž«
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growth, and opened the doors of opportunity to millions.

We look forward to continuing these efforts in cooperation with others in the Middle 
East and elsewhere — as our industry and resource-holding countries strive together to 
provide the energy we need to build a better future for all.
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In addition to our contributions to EITI in the international arena, we have also worked 
with host governments and civil society organizations in countries where we have 
significant investments — countries that include Azerbaijan, Kazakhstan, Chad, Nigeria 
and Equatorial Guinea.  In these and other countries, we helped facilitate a dialogue 
among various stakeholders in order to implement an effective transparency initiative that 
addresses unique interests of all relevant parties.  It is ultimately up to the governments 
and citizens of oil producing nations to ensure that revenues from energy projects 
generate long-term benefits for the country.  ExxonMobil believes international oil and 
gas companies have an important role in this process and we have significant experience 
in supporting such government-led transparency initiatives around the world. 

Lastly, our commitment to EITI is reflected in our Chairman Rex Tillerson being invited 
to co-author the Foreword to the EITI Business Guide with Dr. Peter Eigen, the Chairman 
of EITI.  ExxonMobil was honored to be invited to share our support for EITI in this 
important publication.

From our perspective, EITI and revenue transparency can help improve governance but 
it cannot achieve all transparency goals alone.  Selection of international oil companies 
to do business in a given country requires a transparent process by which governments 
explain how they made their selection decisions.  This should not be interpreted to mean 
that the proprietary information in contracts be disclosed as such information provides 
competitors with valuable information about a company’s negotiating strategy.

Nor does transparency mean that companies should be selected solely on the basis of 
bidding on one or two fiscal terms, without regard to other important aspects — for 
example, commitment to local content or training of local workers — and without regard 
to the competencies of the companies in managing complex projects safely, on time and 
on budget and their ability to incorporate efficiencies and technological innovation gained 
from operations outside of the country in question.

Nor should it be assumed that ‘one” size fits all countries.  Selection processes and 
contractual terms should be expected to vary across the diverse globe, reflecting variations 
in geologic risks, the quality and the size of the resources, the skills of the local workforce, 
the proximity to oil services and equipment, the capabilities of the national oil companies 
— if applicable in particular country — and the legal, regulatory and tax systems.    

In conclusion, by putting in place sound and stable energy policies and promoting 
transparency policies appropriate to their country and circumstances, governments can 
help encourage the long-range thinking, sustained investment, and long-term, mutually 
beneficial relationships that allow nations, international oil companies and citizens to 
thrive.  With such building blocks in place, national oil companies and international oil 
companies together can expand the world’s energy supplies and do so in a safe, secure, 
and environmentally responsible manner.

The decades ahead will hold many challenges.  But our industry has proven we can 
meet these challenges together.  ExxonMobil is proud of its work with governments, 
national oil companies and other international oil companies to develop the integrated, 
technology-based solutions that have unlocked new energy supplies, unleashed economic 
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used to provide a better standard of living for its citizens. 

It is important to note that each country should be able to shape its disclosure policy to 
best fit its unique perspectives.  If a country elects to implement a transparency initiative, 
disclosure requirements relative to payments made by extractive companies should 
not violate the laws of a host government or a company’s contractual obligations.  It is 
important that resource holding governments set the rules for disclosure regarding their 
commercial activities.   

From the perspective of an international oil company, an effective revenue transparency 
initiative serves the long-term needs of the sovereign government and its citizens while 
providing for fair competition and protection of a company’s proprietary information.

We support the aggregate disclosure of payments for all companies doing business in a 
country.  In other words, we support the disclosure of the total industry payments but not the 
disclosure of an individual company’s information.  We believe aggregation is important 
for preventing the revelation of proprietary data of value to competitors.  Aggregated 
reporting of payments fully meets the primary goal of the transparency initiative which is 
to provide data to citizens on how much revenue is generated by the oil and gas sector to 
help ensure improved accountability.

Finally, a transparency initiative should apply to all extractive industry companies 
operating in a country. 

Transparency can be enhanced by an approach under which government, national oil 
companies, civil society and international oil companies are engaged in the development 
of transparency processes.  One example is the development of the Extractive Industries 
Transparency Initiative, or EITI.

ExxonMobil is supportive of Extractive Industries Transparency Initiative because by 
developing a process for effective disclosure of payments and revenues that is workable, 
useful and respectful of participating countries’ sovereignty and supporting companies’ 
autonomy, EITI can lay a firm foundation for overall transparency in a country. 

EITI is helping to enhance good governance around the world with the support and 
commitment of its unique coalition of governments, companies, civil society and 
international financial institutions.   

In fact, the voluntary, multi-stakeholder discourse, or process may be just as important as 
the revenue numbers disclosed.  This cooperative, voluntary process is helping to create 
a culture of accountability in countries that are implementing EITI.

ExxonMobil has been a leading participant and contributor to EITI since its inception 
in 2002.  We participated as the initiative was being shaped and helped guide its 
implementation by serving in the EITI Core Group — an advisory group to the U.K. 
government.  We provided significant input to the International Advisory Group as EITI 
transitioned to a more formal and internationalized structure.  Most recently, we have 
continued to support EITI by serving as one of the two international oil company serving 
on the Board either as a Member or an Alternate. 
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The Importance of Transparency:
«An International Oil Company Perspective»

4th Kuwait Transparency Conference
April 20-21

Ladies & Gentlemen, Good Evening. I am honored to be here tonight.  
I would like to thank His Highness, the Amir, for his patronage of this conference, His 
Highness, The Minister of Oil and Information and Chairman of the Kuwait Petroleum 
Corporation for his support of the conference and his corporation’s support as well, to the 
Kuwait Transparency Society for organizing the event that has brought us all here, and to 
all participants for their interest in the important subject of transparency in our industry.

I am Michael Perry, a regional advisor with ExxonMobil, based in Dubai.  I presenting 
today on behalf of Michael Maher, our corporate lead on transparency issues, who is 
unfortunately unable to be with us due to the air closures in Europe.  Today I would like 
to focus on our view of transparency based on our experiences as an international oil 
company operating in diverse countries around the globe and on the policies we believe 
make for successful transparency initiatives. 

ExxonMobil has over a century of experience working with host governments and 
national oil companies to maximize value from oil and gas resources.  At the same time, 
we have maintained a commitment to helping develop the capacity and capability within 
host nations, and to creating sustainable long-term benefits for citizens and communities 
alike.

As we look at the challenges created by growing global demand for energy, long-
term cooperation between host governments and international companies is of critical 
importance.  Developing the necessary energy resources needed to meet the economic 
and environmental aspirations of billions of people around the globe requires access to 
resources, massive investments, advanced technology, management skills and operational 
experience.  All sectors — governments, national oil companies, international oil and 
gas companies, suppliers, educational institutions, international agencies, social interest 
groups, and others — have a role to play.  Cooperation and collaboration are vital.

The projects to develop energy resources require huge up-front investments, have lifecycles 
that span decades and are extremely complex in character.  Given these realities, stable 
business and regulatory frameworks — today and tomorrow — are imperative.   

By putting in place sound and stable energy policies, governments of energy-producing 
nations can encourage the long-range thinking, sustained investment and long-term 
mutually beneficial relationships with international oil companies that maximize the 
value of their resources.

At ExxonMobil, we believe that with good governance these resources can help countries 
develop to their full potential.  Transparency is a key component of good governance.  
And as an international oil company, we support revenue transparency because it is an 
important part of our commitment to honest and ethical behavior wherever we operate.      

Transparency of revenues and budgets can also help ensure that a country’s revenues are 
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BIOGRAPHY
Michael R. Perry

Senior Regional Advisor
ExxonMobil Upstream Ventures (Middle East)

·Michael Perry is Senior Regional Advisor at ExxonMobil Upstream Ventures (Middle 
East), an affiliate of Exxon Mobil Corporation  located in Dubai, United Arab Emirates.  
He was previously Vice President of Exxon (Al-Khalij), Inc., an affiliate of Exxon Mobil 
Corporation located in Abu Dhabi, UAE.  Mr. Perry provides international affairs advice 
and services in support of ExxonMobil activities and affiliates in the Middle East region. 
Mr. Perry’s experience is in political analysis, national security affairs, policy planning, 
and international government relations.

·Prior to joining ExxonMobil, Mr. Perry served at the White House as Special Advisor 
for Middle East Affairs in the Office of the Vice President. He had previously worked 
in the Pentagon for the Chairman of the Joint Chiefs of Staff, developing strategic plans 
and policy relating to the Middle East.  A former army officer, he served in a variety of 
command and staff assignments in the Middle East, Europe, and the United States. Prior 
to leaving military service he was selected for resident senior service college and for 
promotion to colonel.  

·Mr. Perry graduated from The Citadel, the Military College of South Carolina, with a 
Bachelor of Arts degree in Political Science. He earned a Master of Arts degree in Middle 
Eastern Studies from the University of Texas at Austin. 

·In Abu Dhabi, Mr. Perry served on the UAE Relations Committee of the American 
Business Group of Abu Dhabi.  Mr. Perry is also a volunteer instructor with Injaz UAE.
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Profile
Hamad Al-Terkait

President and Chief Executive Officer

·Hamad Al Terkait – President and Chief Executive Officer of EQUATE Petrochemical Company 
since November 2001.  

·Mr. Al-Terkait is also the Chief Executive Officer of the The Kuwait Olefins Co. (TKOC).  
TKOC is a holding Company of Dow and EQUATE with other local partners in Kuwait created 
for realizing Olefins II project.   Hamad is serving as a Board of Director of the MEGlobal, a joint 
venture of EQUATE and PIC.

·Hamad joined EQUATE in 1996 as Vice President for Marketing Department and Logistics and 
the Vice President for EQUATE Marketing Company(EMC).  In November 1999 he was nominated 
as the President of Marketing Department and as the President of EQUATE Marketing Company.  

·Prior to joining EQUATE, Hamad served Petrochemical Industries Co. (PIC) since 1979 for over 
17 years in a variety of senior management roles in sales, business development and marketing 
positions. His last position in PIC was Vice Chairman, Marketing Team for joint ventures

·Hamad is one of the active Key Players in Gulf and was one of the three founding members of 
the Gulf Petrochemical and Chemicals Association (GPCA).  He  currently occupies the position of 
its Vice Chairman.   ICIS Chemical Business, the leading international chemicals publication, has 
voted Mr. Hamad Al Terkait, as the world’s most influential person in the chemicals sector for the 
two consecutive years.   He was voted as No. 13 in the year 2006 and No. 11 in the year 2007.

·A graduate from Kuwait University with a B.S. in Business Management and Marketing in 1979, 
Hamad has a total 28 years of professional experience mainly in petrochemical industry.
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circumstances,  the law allows for bona fide expenditures in connection with foreign 
government officials.  For example,  some travel and training expenses,  when directly 
related to program evaluation and performance,  may be permissible. Personnel should 
consult with the Legal Services Group before proceeding to assume responsibility for any 
payments on behalf of any foreign official. 

H. POLITICAL AND CHARITABLE CONTRIBUTIONS 
Contributions to political parties,  party officials,  candidates,  organizations or individuals 
engaged in politics,  or charities or sponsorships,  whether direct or indirect,  must not be 
a subterfuge for bribery or contrary to applicable law. Proper recording and accounting of 
contributions is essential. 

I. CORPORATE COMPLIANCE OFFICER 
The Company’s Corporate Compliance Officer’s responsibilities include consideration 
and oversight of FCPA and anti-bribery issues.. 

J.EMPLOYEE TRAINING 
All relevant employees will receive training in these policies and procedures at the time 
of the issuance of this policy or at the beginning of their employment and from time to 
time thereafter as appropriate. 

K.REVIEW AND AUDIT 
The Company’s audit approach will include consideration and review of FCPA and anti-
bribery and corruption issues. The Annual Audit Plan will include a risk assessment 
analysis of elements related to these issues,  including,  as appropriate,  independent 
surveys such as Transparency International’s Corruption Surveys. 

The Company’s Internal Audit group will also be available to undertake appropriate 
specific projects related to FCPA and anti-bribery and corruption issues as requested by 
the Corporate Compliance Officer and/or the Audit Committee. 

L.COMMUNICATIONS AND REPORTING 
1 - Encouraging Open Communication: No policy can anticipate every situation that 
may arise. Accordingly,  this policy is not meant to be all-inclusive,  but rather is intended 
to serve as a source of guiding principles and to encourage communication and dialogue 
concerning standards of conduct addressed in the policy. Employees are encouraged to 
discuss with any member of the Legal Services Group or call the Compliance and Ethics 
Hotline (who will refer you to a Company subject-matter expert in his area) with questions 
about particular circumstances that may implicate the provisions of this policy. 

2 - Reporting Obligations: Employees who believe that the Company’s standards 
articulated in this policy are not being practiced are required to report the circumstance 
the Legal Services Group or to the Compliance and Ethics Hotline at 1-800-223-1544.  
Any calls to the Compliance and Ethics Hotline may be made anonymously,  although 
employees are encouraged to identify themselves so that a full investigation is possible. 

3 - No Retaliation: Retaliation for reports of misconduct by others made in good faith is 
prohibited by law,  and the Company will not permit retaliation of any kind against any 
employee who reports misconduct in good faith.
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conduct,  are available to the appropriate sales and business line executives from the Legal 
Services Group. Authority to enter into an agency agreement is provided exclusively by 
the Company’s Approval Matrix. 

4 - Liability for Third Parties: The Company may be liable under the terms of the FCPA 
not only for the actions of its direct employees,  but also for the actions of its agents in 
certain circumstances.  The Company can be liable if it knew that its agent was going to 
pay a bribe,  failed to take the appropriate steps to attempt to prevent such payment,  and 
thus implicitly authorized the bribe. 

5 - Requirements of Third Parties: All agents,  representatives,  officials,  officers,  
directors,  and employees,  and any other individuals,  intermediaries,  contractors,  
distributors,  suppliers,  or other entities over which the Company has control must 
acknowledge an understanding of the Company’s policy and,  where appropriate,  agree 
to comply with the FCPA,  the applicable bribery laws of the country(ies) in which they 
operate,  and the requirements of the Company’s policy. The Company shall retain the 
right to terminate its relationship with any agent,  representative,  official,  officer,  director,  
employee,  or any other individual,  intermediary,  contractor,  distributor,  supplier or 
entity over which the Company has control that is not fulfilling its responsibilities under 
this policy. 

F. ACCURATE BOOKS AND RECORDS 

The Company requires that the records and books of account of the Company must 
accurately reflect each transaction recorded therein. No false or misleading entries should 
be made in the books and records of the Company for any reason. All contracts and other 
documents must accurately describe the transactions to which they relate. No payment on 
behalf of the Company should be approved without adequate supporting documentation or 
made with the intention or understanding that all or part of any such payment is to be used 
for any purpose other than that described by the documents supporting the payment. 

G.LIMITED EXCEPTIONS 

1 - Facilitating Payments: Exceptions to the FCPA are extremely limited. The FCPA 
does,  however,  allow «facilitating or expediting» payments intended to expedite or 
to secure the performance of routine governmental action. (Processing government 
papers such as visas or work permits,  customs clearances,  adequate police protection 
or providing phone or water service are examples of such routine governmental action.)  
The laws of most countries,  however,  prohibit even these types of payments. In addition,  
the acceptance of facilitation payments by foreign officials is generally illegal in most 
foreign countries. 

The distinction between an illegal bribe and a legal facilitation payment is often difficult 
to define.  Accordingly,  questions concerning whether a payment would qualify as a 
«facilitating or expediting» payment should be directed to the Legal Services Group. 
Any such facilitating payments must be properly and accurately accounted for in the 
Company’s records. 

2 - Expenditures in Connection with Foreign Government Officials: Under limited 
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inconsistently applied. In such circumstances,  special vigilance is important to ensure 
compliance with the FCPA and applicable local legislation. 

It is the personal responsibility of all employees to acquaint themselves with the legal 
standards and restrictions applicable to their assigned duties,  including,  where applicable,  
the FCPA,  the standards of the employee’s country of origin,  and the standards of the 
county where the work is performed,  and to conduct themselves accordingly in all 
respects. 

D.VIOLATIONS 

Violations of this policy may result in disciplinary action up to and including termination. 
In addition,  breaches of the FCPA or the laws of other countries may subject an employee 
to civil and criminal penalties.  

Employees should be aware of issues possibly related to bribery activities and should 
contact the Legal Services Group with any questions or concerns they may have.  See 
Section L below for further information on obtaining guidance from the Legal Services 
Group or reporting a suspected violation to the Legal Services Group or the Compliance 
and Ethics Hotline. 

E.APPLICABILITY OF THE POLICY TO THIRD PARTIES 

1 - Applicability: Employees must be sensitive to potential application of the FCPA and 
other anti-bribery rules not only in transactions involving agents or representatives of 
the Company,  but also in situations such as joint ventures or consortiums between the 
Company and other contractors. The Comp any insists that all agents,  representatives,  
officials,  officers,  directors,  and employees,  and any other individuals,  intermediaries,  
contractors,  distributors,  suppliers or entities over which the Company has control 
strictly comply with the FCPA and any violations or any solicitations by a third person 
which would result in a violation should be reported immediately to the Legal Services 
Group. 

2 - Due Diligence and Monitoring: It is the Company’s policy to do appropriate due 
diligence and monitoring of agents,  joint ventures,  suppliers and subcontractors. 
Elements of «appropriate» include the location and nature of the services provided by 
Fluor (high risk countries require special diligence); transactions directly with foreign 
governments or their agencies,  transactions involving high dollar value projects; and 
agents,  joint ventures or vendors or subcontractors who are based in countries that do 
not prohibit bribery. The Company’s Legal Services Group has established due diligence 
procedures for agents and joint ventures,  and must review all agreements.  The Company’s 
Procurement and Contract functional groups have established due diligence procedures 
for suppliers and subcontractors as part of the prequalification of bidders or request for 
proposal processes.  Procurement and Contracts personnel must always be involved in 
any dealings with our suppliers or contractors. The Company requires that all results of 
the due diligence review be documented and recorded. 

3 - Special Requirements for Agents: The Company’s Guidelines for dealing with 
agents and standard agreements,  which clearly define the agent’s services and code of 
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Appendix A
Fluor Anti-Bribery Policy

FLUOR HUMAN RESOURCES POLICY 
POLICY/PROCEDURE 

This Fluor Enterprises,  Inc. policy is subject to modification or revision in part or in its 
entirety to reflect changes in conditions subsequent to the effective date of this policy. 

SUBJECT: ANTI-BRIBERY AND CORRUPTION 

HR-720 Effective Date: 09-21-06 Supersedes: New 

I. POLICY 

A. Fluor’s employees,  officers,  directors,  and any agents,  subsidiaries,  joint ventures,  
consortiums,  consultants,  brokers; or other individuals,  intermediaries,  contractors,  
distributors,  suppliers or entities over which the Company has control,  are strictly 
prohibited from paying a bribe to ANY third party,  public or private,  with whom the 
Company does business. 

 1 - Control: The contractual power of the Company to direct,  manage,  oversee,  and/or 
restrict its relationship with and affairs of another entity. 

2 - Bribe: An offer or promise to give,  or the giving of anything of value to improperly 
influence actions by a third party. Bribes can include money,  gifts,  hospitality,  expenses,  
reciprocal favors,  political or charitable contributions,  or any direct or indirect benefit 
or consideration. 

B.Compliance with this policy is mandatory. No employee will suffer adverse consequences 
for refusing to pay bribes even if this may result in the Company losing business. 

C.It is the policy of the Company to comply with all applicable anti-bribery laws such as 
the Foreign Corrupt Practices Act (FCPA) of the United States and the applicable laws of 
all foreign countries in which the Company operates. Most of the countries in which the 
Company operates have adopted rules and regulations prohibiting bribery activity,  such as 
the Anti-Bribery Treaty of the Organization for Economic Cooperation and Development 
(OECD).  These laws criminalize the paying of bribes to a foreign government official 
(broadly defined) and/or to many private sector employees,  either directly or indirectly. 

The Company is committed to observing the standards of conduct set forth in the FCPA,  
and applicable laws of foreign countries in which the Company operates.  Compliance 
with such laws is particularly important since the Company may seek to do business in 
jurisdictions in which (i) government officials are engaged in commercial and financial 
activities,  (ii) corruption and related problems are common,  and 

(iii) legal standards and enforcement policies are developing,  but are often unclear and 
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suppliers,  contractors,  and joint-venture partners.

Today,  there are more than 140 PACI signatory companies from the global energy,  
engineering and construction,  mining and metals,  professional services,  food and beverage,  
chemicals,  consumer goods,  logistics and transport,  insurance,  and health care industries.
  Fluor has long had a strong relationship with Transparency International (TI) 
with which Fluor worked to found PACI. Since 2005,  Fluor has also provided financial 
support to TI through the Fluor Foundation.

Fluor is working closely with the American Society of Civil Engineers (ASCE) on anti-
corruption measures. Boeckmann is honorary chair of the group’s Global Anti-Corruption 
Education & Training (ACET) Program.  One of the major products of the ACET is the 
ethicana video which tries to educate viewers in engineering ethics and is freely available 
for all businesses to use.

Conclusion:-

Based on the important concepts discussed in this paper,  the ideal case for implementing 
transparency in the oil and gas sector in Kuwait would involve three primary components.  
Firstly,  all employees both governmental and private sector would need to be trained and 
educated in anti-corruption measures and engineering ethics.  Secondly,  both the public 
and private oil related companies should enforce strict anti-corruption policies on all of 
their transactions and employees.  Thirdly,  the government should only endorse working 
with companies that proactively combat corruption.

After these three primary goals have been achieved the next step for Kuwait is to 
affiliate itself with international transparency organizations and allow them to audit their 
financials.  Since Kuwait is unique in the region because it is a democracy this should 
further enhance the transparency between government and citizens.
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Applying Localization to Engineering Ethics:-

The previous discussion is general and applies to many situations,  the purpose of 
this section is to look at localization effects and how they may alter the actions of the 
individual.  Overall,  the factual and conceptual components are not altered significantly 
but the moral component is heavily dependent on the locals’ belief system.  Since the 
gulf region is predominantly Muslim,  this represents their belief system and therefore 
is the basis of the moral compass that guides them through their moral decisions.  Islam 
provides a complete and detailed guide to many moral situations and how to deal with 
them,  information about this can be obtained elsewhere.  Relevance and conflict problems 
will still arise but now your set of moral principles is significantly larger,  making your 
decisions even more complex.  Unfortunately,  there is a clear feeling of people being 
desensitized to their own moral beliefs,  and peer pressure also plays an important role in 
suppressing the correct moral decisions. 

Engineering Ethics and Transparency:-

Engineering ethics have been used as a basis for many transparency guidelines and 
initiatives.  There are many similarities between engineering ethics and transparency 
fundamentals,  the code of ethics of many professional societies have been used as a 
basis for implementing transparency across companies.  A good analogy would be to 
think of the code of engineering ethics as a science and transparency as engineering since 
it involves measuring,  monitoring and reporting corruption.  Another important aspect 
of engineering ethics is that it has lead to the formation of the global anti-corruption 
education and training program (ACET).

A very important principle that is slowly becoming more apparent is that transparency 
cannot be achieved by governments alone; it is a joint effort between governments,  NGOs,  
and multi-national companies.  Proactively combating corruption is a social responsibility 
that must not be taken lightly.  In order to highlight the importance of this and how it can 
be implemented on a large scale,  it would be very useful to adopt a case-study approach 
and apply it to a multi-national business that is proactively fighting corruption.

Case Study (Fluor Inc):-

Fluor is taken as an example of proactively combating corruption from inside the 
company.  Here are some of the programs and initiatives that they are involved with.  The 
Fluor anti-bribery policy is attached to this paper as appendix A and is very interesting to 
read through and use as a guideline for proposing anti-bribery policies.  This information 
is taken directly from the Fluor anti-corruption website.

Fluor helped found,  and continues to lead,  the World Economic Forum’s Partnering 
against Corruption Initiative (PACI). Led by Fluor Chairman and CEO Alan Boeckmann,  
PACI is the only global,  business-driven,  multi-industry anti-corruption initiative. By 
joining PACI,  businesses commit to adopting zero-tolerance policies toward bribery 
and corruption and maintaining programs that guide the behavior of employees,  agents,  
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situations ranging from a positive paradigm to a negative paradigm. Positive paradigm 
represents the case where there is no moral ambiguity and a negative paradigm is the 
case where there is a clear breach of a moral principle. Usually the case you are looking 
at is somewhere in the middle,  making it harder to decide whether a moral principle 
is applicable in this case.  After looking at the different cases you should determine a 
transition line,  a point that you feel you cannot cross morally. If your case lies after the 
transition line then you should be morally obligated not to take this course of action and 
clearly a moral principle applies.  If your case lies before the transition line then it is 
clearly within your comfort zone and you would have no problems taking this course of 
action.  

`Determining where this transition line exists is a complex matter that relies mainly on 
the personal moral compass.  This moral compass is an amalgam of how the person was 
brought up,  his beliefs,  and the society around him.  Different people will have different 
transition lines,  based on their own moral compass.

Conflict problems can be equally difficult to solve.  For example,  if an employee becomes 
aware of a potentially toxic gas being produced at his company in small quantities.  Should 
this employee report this to the environmental agencies or be quiet to protect the interests 
of the company,  which may be an important source of employment in the community,   In 
this case,  a conflict problem could arise between the employees loyalty to his company 
and his loyalty to the public safety.

On the one hand,  the first Fundamental Canon of the code of ethics of the National 
Society of Professional Engineers (NSPE) says: «Engineers shall hold paramount the 
safety,  health and welfare of the public in the performance of their professional duties.» 
On the other hand,  the fourth Fundamental Canon of the NSPE code says,  «Engineers 
shall act in professional matters for each employer or client as faithful agents or trustees.»  
Even the employees’ loyalty to the public presents a conflict within itself,  should the 
employee place the public health as the paramount concern or the economic health of the 
public,  since this company is a major source of employment.  

Most conflict problems can be solved in one of three ways.  Firstly,  you can try to find a 
creative middle ground,  a point where both moral principles are satisfied at the same time.  
In order to achieve this goal,  you may need to use modified forms of the moral principles 
to make them work together without conflict.  Secondly,  you can try employing lower-
level considerations which basically means that you consider both moral principles to be 
equally applicable in this case,  and therefore you choose to go with the decision that will 
further your career goals.   So,  in the previous example,  if the employee truly believes 
that both guiding moral principles are equally relevant and important,  they may decide to 
support the company because it means they will keep their jobs.  Thirdly,  you may need 
to make the hard choice; in some cases it is not possible to reconcile two opposing moral 
principles,  forcing you to choose one over the other.  So,  in the previous example,  if 
the employee finds proof that this emission is indeed toxic and all attempts at convincing 
management to stop this emission have failed,  the employee may be forced to report it 
to the environmental agencies even if it means disobeying their employer and possibly 
losing their own job.  Clearly,  the employee has chosen to go with one moral principle 
over another.
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three components,  the factual component is related to the truth or falsehood of claims.  
For example,  company A has a solid track record of working on several similar projects 
while company B does not.  This is a simple statement of fact.

The conceptual component is related to the meaning or scope of a term or concept. In 
the previous example given,  the conceptual component would be related to the technical 
specifications set forth in the tender how specific or general are they?  Can company 
B submit a lower quality product and still have it covered under the same technical 
specifications of the tender? Company B could very well be submitting a lower price 
because the product is of low quality and they also plan on distributing bribes along the 
way.

The moral component is the part that relies on one or more moral principles.  In this 
previous example,  it should be relatively easy to distinguish the moral component,  
should Fawaz accept the offer from company A because it is clearly technically superior 
and has a solid track record.  Maybe Fawaz should relax his ethics and accept the offer 
from company B in the hopes of gaining something from it personally.

The main reason for breaking up this ethical problem into three distinct components is 
that each component is solved separately.  The factual component is solved by more 
investigation and research.  The conceptual component is solved by coming to agreement 
over the meaning of the term or concept.  The moral component is solved by correctly 
applying one or more moral principles.

Sometimes,  resolving factual and conceptual components can be just as difficult as 
resolving moral issues.  For example,  in many ethical situations it is very difficult to 
identify the important facts,  especially when the facts include predicting events in the 
future. Conceptual problems also arise when there is a large debate over the true meaning 
of a term or concept,  such as «proprietary information». Resolving moral issues will be 
covered in the upcoming section.    

Resolving Moral Issues:-

Moral issues arise when moral principles are not being applied correctly.  Moral issues can 
usually be divided into two types of problems,  relevance problems and conflict problems.  
Relevance problems are cases when we are not sure whether a moral principle applies in a 
given situation or not.  Conflict problems are cases in which two or more moral principles 
apply to a particular situation and each of these moral principles provide a completely 
different course of action therefore creating a conflict.

Relevance problems can often be solved by clarifying a conceptual issue.  For example,  
if someone works at a company and then decides to quit and work at another company,  
proprietary information obtained at the first company cannot be used in the new company.  
In this case,  a clarification of what exactly is meant by proprietary information will 
show whether a moral principle is relevant to this issue,  thereby solving the relevance 
problem.

Other ways of solving a more complex relevance problem is to create a series of different 
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Abstract:

Engineering ethics is now a core component in many engineering programs across the 
world.  The question still remains as to how effective engineering ethics are in combating 
corruption and bribery within the oil and gas sector.  The fundamentals of engineering 
ethics state that any ethical problem can be deconstructed into factual,  conceptual,  and 
moral components.  Each of these components must be addressed separately using different 
techniques to tackle the complicated issues that arise.  The oil and gas sector is primarily 
composed of engineers who often have to deal with complex ethical issues.  Transparency 
guidelines across the globe demand the highest level of corporate social responsibility 
both in terms of protecting the environment and in resisting corruption.  The World Bank 
Institute estimates the amount of bribes paid internationally to be around US $1 trillion 
per year,  and many see that number as a conservative estimate.  The general consensus in 
the oil and gas sector is that governments and NGOs are not enough to combat corruption; 
they must be supported by the multi-national engineering and construction businesses 
themselves.  Kuwait is at the beginning of a new era of rapid progress and development; 
this makes it the perfect time to implement strict transparency guidelines on the oil and 
gas sector that emphasize honesty,  clarity,  and responsibility.

Fundamentals of Engineering Ethics:-

Ethical problems are often very complicated and one of the best approaches proposed to 
deal with such problems is to first break up the ethical problem into three components and 
then resolve each component individually.  This is a purely analytical approach and the 
imaginative approach will be integrated into the discussion later.

Most ethical problems are primarily composed of factual,  conceptual,  and moral 
components.  The best way to understand these components is to consider an imaginary 
example.  Let us pretend that Fawaz is an engineer who works in the oil sector and is 
facing an ethical problem.  Fawaz works in the procurement division and is primarily in 
charge of ordering new equipment and service contracts,  while working on one of these 
tenders; he narrows down the choice of companies to two,  company A and company 
B.  Company A has a strict anti-bribery policy in effect while company B does not.  In 
terms of technical specifications,  company A has superior specifications and a better 
reputation of getting the job done correctly.  So,  let’s break this ethical problem into its 
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ÆWODHM�« WŽUMB�UÐ 5MÞ«u*« wŽË e¹eFð w� WL¼U�*« ·bNÐ w�Ëd²³�« wŽu�« qOJAð ≠

ÆW¹uO(« WŽUMB�« ÁcNÐ WD³ðd*« —u�_« r¼QÐ tH¹dFðË ¨—uNL'« Èb� WODHM�« W�UI¦�« dA½ ≠

 b¹bł qJÐ rN�öŽ≈Ë ¨‰Ëd²³�UÐ WKB�« È«– ÈU�uKF*UÐ r¼b¹ËeðË ¨—uNL−K� WO�Ëd²³�« lO{«u*«Ë —U³š_« qI½ ≠

 ÆÎUO*UŽË ÎUOK×� œbB�« «cNÐ

ÆWO�UM�«Ë W−²M*« ‰Ëb�« w� WOLM²�« w� ‰Ëd²³�« —Ëœ `O{uð ≠

 ‰Ëd²³K� W−²M*« ‰Ëb�« b{ UNMý vKŽ WOŽUMB�« ‰Ëb�« XÐ√œ w²�« WOM−²*« WO�öŽù« ÈöL(« vKŽ œd�« ≠

 WOLM²�« qł√ s� WOIOI(« U¼œuNł fLÞË ‰Ëb�« Ác¼ —Ëœ t¹uAð …bLF²�Ë ¨UNð«œUB²�« V¹d�²Ð U¼U¹≈ WLN²�

ÆWK�UA�«

ÆU� rOK�≈ bMŽ nIð ôË ¨ÁdÝQÐ w�Ëb�« lL²−*« rNð U¼—U³²ŽUÐ WO�Ëd²³�« U¹UCIK� …dEM�« oOLFð ≠

 W−²M*« ‰Ëb�« w� WOLÝd�« ÈU�ÝR*«Ë —uNL'« 5Ð W�d²A*« WO�ËR�*UÐ ”U�Šù« v�≈ bM²�ð W¹ƒ— wM³ð ≠

Æ‰Ëb�« pKð w� WOLM²�« ezU�— ÈbŠ≈ WFK��« Ác¼ Ê√ s� ÎU�öD½«

 p�– s�Ë ¨W¾O³�« —u¼bð w� ‰Ëd²³�« —UŁ¬ ‰ËUM²ð w²�« WŠËdD*« ÈU¹dEM�« ‰uŠ WOLKF�« dEM�« ÈUNłË qI½ ≠

 dOGð …d¼Uþ ÀËbŠË WO{—_« …dJ�« …—«dŠ ŸUHð—« w� w�Ozd�« V³��« ÊuÐdJ�« bO��√ wzUMŁ ÈUŁUF³½« Ê≈ ‰uI�«

ÆWOŽu{u�Ë WOIDM�Ë W×� ÈU¹dEM�«Ë ¡«—ü« pKð d¦�√ v�≈ œUM²Ýô«Ë ¨ŒUM*«

Æ‰Ëd²³�« vKŽ …bL²F*« W�UDK� bOH*« ‰öG²Ýô«Ë W�«b²�*« WOLM²�« oOI% ÊUJ�≈ 5Ð dL²�*« jÐd�« ≠



π≥

 WO¾O³�«Ë WOÝUO��«Ë W¹œUB²�ô« V½«u'« 5ÐË UNMOÐ jÐ«dð œułuÐ ÂUL²¼ô«Ë ¨WO�Ëd²³�« U¹UCI�UÐ wŽu�« e¹eFð

ÆWOŽUL²łô«Ë

∫w�Ëd���« Âö�ù« nzUË

∫Âö�ù« ≠ ±

 —UJ�_«Ë  À«bŠ_«  sŽ W¹—ËdC�«  WOŽu{u*«Ë  WIO�b�«  ÈU½UO³�«Ë  ÈU�uKF*UÐ  —uNL'« b¹Ëeð  wMF¹  ÂöŽù«Ë

 WLOKÝ È«—«d� –U�ð« v�≈ «uK�u²¹Ë ¨W�dF�Ë rKŽ sŽ ·dB²�«Ë UNLN� Áœ«d�√ lOD²�O� WO�Ëd²³�« U¹UCI�«Ë

ÆtK� p�cÐ j³ðdð

 ∫ qOK���«Ë dO�H��« – ≤

 U¹UC� sŽ ÂöŽù« qzUÝË UN¦³ð w²�« ÈU½UO³�«Ë ÈU�uKF*«Ë —U³š_U� ¨v�Ë_« WHOþuK� WKLJ� WHOþu�« Ác¼ d³²Fð 

ÆUN−zU²½Ë UNKO�UHð ÊUO³ðË ¨UNðUOŽ«bðË U¼œUFÐ√ `O{uðË ¨U¼—UŁ¬Ë UNÐU³Ý√ dO�Hð v�≈ ÃU²% ‰Ëd²³�«

 ∫rOKF��«Ë nOI���«  ≠ ≥

 ÆrN²AOF� ‚dÞË ”UM�« …UOŠ w� dOŁQ²�« vKŽ …—b� s� t� U* ¨rOKF²�«Ë nOI¦²�« qzUÝË r¼√ s� ÂöŽù« bF¹ 

ÆWO�Ëd²³�« U¹UCI�UÐ WOŽu²�« WOKLŽ r²ð Ê√ sJ1 È«bI²F*«Ë rO¼UH*«Ë rOI�«Ë —UJ�_« YÐ o¹dÞ sŽË

 ∫ŸUM�ù« ≠ ¥ 

 rNð«bI²F�Ë  rN�uKÝ q¹bFðË  s¹dšü«  w�  dOŁQ²K�  UÝË—b�Ë  UDD��  UO�öŽ≈  UO�UBð«  «bNł  ŸUM�ù«  d³²F¹  

 W�UF� n�«u� –U�ð« v�≈ —uNL'« l�b� p�–Ë ¨ÂöŽù« qzUÝu� e�d*« Â«b�²Ýô« ‰öš s� rN�uO�Ë rNLO�Ë

 ÆrNðUOŠ w� W¹uOŠ ÈôU−� s� UNÐ j³ðd¹ U�Ë WO�Ëd²³�« U¹UCI�« ÁU&

   

 WO�K
 ZzU��

 WHO×�  tðdł√  Í√dK�  ŸöD²Ý«  w�  œ—Ë  U�  dEMK�  X�ö�«  ÊS�  WOLÝd�«  ÈUN'« UN²�cÐ  w²�«  œuN'« rž—

 U�UŽ ∂∞Ë ≤± 5Ð r¼—ULŽ√  X¹uJ�« ÈUE�U×� q� s� h�ý ±∞∞ s� WMOŽ vKŽ ≤∞∞∑ d³L�u½ w� ©f³I�«®

 ∫tO� ¡UłË ¨5O�Ëd²³�« W�UI¦�«Ë wŽu�« ‰uŠ

Æw²¹uJ�« jHM�« d¹“Ë rÝ« Êu�dF¹ ô 5MÞ«u*« s� W¾*« w� ∂∏

 Æö�√ dF��« «c¼ ÊuFÐU²¹ ôË ¨w²¹uJ�« jHM�« qO�dÐ dFÝ Êu�dF¹ ô W¾*« w� ∑∞

Æw�uO�« X¹uJ�« ÃU²½≈ r−Š Êu�dF¹ ô W¾*« w� ∑∂

Æ©pÐ«Ë√® WLEM�Ë ©pÐË√® WLEM� 5Ð Êu�dH¹ ô W¾*« w� ∏∞

Æw²¹uJ�« dOž jHM�«Ë w²¹uJ�« jHM�« 5Ð Êu�dH¹ ô W¾*« w� π∞

 Æ©pÐË√® WLEM� ¡UCŽ√ Êu�dF¹ ô WMOF�« s� W¾*« w� π∞

ÆWODHM�« ÈU�uKF*« v½œ√ Êu�dF¹ ô W¾*« w� ∑π



π¥

WO�dG�« ‰Ëb�« w� w�ö�ù« t�uA��« VO�U
√

 t¹uA²�«  ÈöLŠ ¨W�Uš …—uBÐ ‰Ëd²³K� W−²M*« WOÐdF�«  ‰Ëb�«Ë ¨W�UŽ …—uBÐ WOÐdF�«  ‰Ëb�«  X½UŽ U*UD� 

 ŸUD²Ý« U� q�Ë ¨VO�UÝ√ s� t� `Oð√ U� q� Â«b�²Ý« v�≈ UNO� Q' w²�«Ë ¨wÐdG�« ÂöŽù« UNMý w²�« UN� W¾O�*«

ÆW¹UG�« Ác¼ oOI×²� qzUÝËË È«dŁR� s� t�öG²Ý«

 ∫ —«dL²ÝUÐ ‰¡U�²ð »dG�« ‰Ëœ

°øUNJK1 w²�« …Ëd¦�« Ác¼ tO{«—√ s� jHM�« iOH¹ Íc�« VFA�« o×²�¹ q¼

∫w�ö�ù« t�uA��« VO�U
√ s�

ÆU½«ËbŽË ULKþ ©pÐË√® ?Ð UNIB�Ë åqð—U�ò WLK� qO�Qð v�≈ wÐdG�« ÂöŽù« vFÝ

 nOH�ð i�UG�« `KDB*« «c¼ ÈUÞUIÝ≈ bŠ√Ë ¨lzUý wÝUOÝ dO³F²� åW�UD�« s�√ò dO³Fð ‰Ušœ≈ ŸUD²Ý«

ÆwÐdF�« jHM�« vKŽ œUL²Žô«

 dA³�« s� 5¹ö*« ÈU¾� lM�√ Ê√ bFÐ ¨å‰öG²Ýô«ò?Ð å»dŽò WLK� jÐ—Ë ¨åjHM�«ò ?Ð å»dŽò WLK� jÐ— ŸUD²Ý«

 p�– l�Ë ¨WOJ¹d�√ ÈU²MÝ WFCÐ “ËU−²ð ôË «bł WCH�M� WOÐdF�« ‰Ëb�« w� jHM�« qO�dÐ ÃU²½≈ WHKJð ÊQÐ

Æ—ôËœ ±∞∞ ?Ð »dF�« tFO³¹

WO�Ëd���« WO�ö�ù« ÈöL(«

 dOŁQ²�«Ë WMOF� WOC� u×½ ÂUF�« Í√d�« tOłuð w� W�b�²�*« WO�öŽù« qzUÝu�« r¼√ s� WO�öŽù« ÈöL(«

ÆWKŽU�Ë WF¹dÝ …—uBÐ tO�

∫w� WKOÝu�« Ác¼ Â«b�²Ý« sJ1

Æ5O�Ëd²³�« W�UI¦�«Ë wŽu�« e¹eFð

Æœö³�« w� WOLM²�« WOKLŽ w� ‰Ëd²³�« —Ëœ `O{uð

Æ‰Ëd²³K� W−²M*« ‰ËbK� »dG�« UNNłu¹ w²�« ÈU�UNðô« sŽ ŸU�b�«

X�uJ�« W�Ëœ w� wL
d�« w�Ëd���« Âö�ù«

 jHM�« …—«“Ë ≠

ÆWMOF� ÈU³ÝUM� w� jAM¹ w�Ëd²³�« ÂöŽû� U�Uš UL�� …—«“u�« rCð ≠ 

 —U³š√Ë È«¡UI� v�≈ ‚dD²ð W¹eOK$ù«Ë WOÐdF�« 5²GK�UÐ WOKB� WK−�Ë W¹uŽuð È«—uAM� …—«“u�« —bBð ≠   

ÆWODHM�« U¹UCI�« sŽ W�UŽ ÈUŽu{u�Ë …—«“u�«

 ∫WO²¹uJ�« ‰Ëd²³�« W�ÝR� ≠



πμ

ÆwDHM�« ŸUDI�« rÝUÐ UO�öŽ≈ UIÞU½ U¦¹bŠ wDHM�« ŸUDI�« 5Ž ≠

ÆW�UF�« ÈU�öF�«Ë ÂöŽû� W�Uš …—«œ≈ W�ÝR*« rCð ≠

ÆW�UŽ ÈUŽu{u� Íu% WOKB� WK−�Ë ¨WOK×� «—U³š√ sLC²ð W¹dNý …dA½ W�ÝR*« —bBð ≠

Æl{«u²*«Ë bO'« 5Ð U¼«u²�� ÕË«dð Èö−�Ë È«dA½ W�ÝRLK� WFÐU²�« ÈU�dA�« rEF� —bBð ≠

Æ…dOš_« W½Ëü« w� XÐUž UNMJ� WHK²�� `z«dA� WOHOI¦ð ÈU³O²� W�ÝR*« È—b�√ ≠

ÆbŠ«Ë vM³� w� ÊUFIð ULN½√ ULKŽ W�ÝR*«Ë …—«“u�« 5Ð UO�öŽ≈ ÂUð qB� błu¹ ≠

X�uJ�« W�Ëœ w� ’U)« w�Ëd���« Âö�ù«

ÆWODHM�« U¹UCIK� 5²MŁ« Ë√ W×H� WO�uO�« n×B�« YKŁ u×½ hB�ð æ

ÆÍ√d�« ÈôUI� iFÐË WHK²�� W¹d³š œ«u�Ë W�UŽ ÈUŽu{u� WBB�²*« ÈU×HB�« Ác¼ sLC²ð æ

 W¹œUB²�«  ÈUŽu{u�  UC¹√  ÊuDG¹  rNMJ�  WODHM�«  U¹UCI�UÐ  5BB�²*«  5OH×B�«  s�  œb??Ž  błu¹  æ

WŽuM²�

 W�UF�« WŽ«–ù« ÈUD×�Ë W¹“UHK²�« È«uMI�« w� WO�Ëd²³�« U¹UCI�UÐ WBB�²*« Z�«d³K� q�U� t³ý »UOž WLŁ æ

ÆW�U)«Ë

w��uJ�« w�Ëd���« Âö�ù« w� WO�UHA�«

 WŽuM²� VO�UÝ√ v�≈ ÈQ−K� W�U)« ÂöŽù« qzUÝË sŽ WK¹uÞ …b� wDHM�« ŸUDI�« w� WO�UHA�« XÐUž æ

 ÆUNðU�uKF� vKŽ ‰uB×K�

 ÈU�uKF*« »—UCð V³�Ð W¹uO(«Ë WLN*« WODHM�« ÈUŽËdA*« s� œbŽ qODFð w� WO�UHA�« »UOž rNÝ√ æ

Æn×B�« w� UNMŽ

 …eOL²�  …uDš „UM¼ X½UJ�   Âö??Žù«  qzUÝË l�  q�«u²�«Ë  WO�UHA�«  …—Ëd??{ WOLÝd�«  ÈUN'« X??�—œ√  æ

ÆŸUDI�« rÝUÐ wLÝ— oÞU½ œUL²ŽUÐ

wL
d�« w�Ëd���« Âö�ù« vK� ÈUE�ö�

ÆwDHM�« ŸUDIK� …eOL²� …uDš wLÝ— w�öŽ≈ oÞU½ œUL²Ž« q¦� æ

ÆWODHM�« U¹UCI�UÐ 5BB�²*« 5O�öŽù« …—b½ æ

 n×B�« w� 5K�UF�« 5OH×BK� Ë√ W�ÝR*«Ë …—«“u�« wHþu* ¡«uÝ w�Ëd²³�« ÂöŽù« w� …—Ëœ Í√ W�U�≈ ÂbŽ æ

ÆW�U)« Èö−*«Ë

ÆwDHM�« ŸUDIK� W×{«Ë WO�öŽ≈ WO−Oð«d²Ý« »UOž æ



π∂

ÆWFÐU²�« ÈU�dA�«Ë W�ÝR*«Ë …—«“u�« s� qJ� w�öŽù« —Ëb�« w� oO�M²�«Ë q�UJ²�« »UOž æ

ÆWODHM�« U¹UCI�UÐ WOMF*« …eOL²*« WO�öŽù« ÈöL(« »UOž æ

 Ã«dšù« YOŠ s� ©È«dA½Ë Èö−�Ë ÈU³O²�® ÈU�dA�«Ë W�ÝR*« sŽ …—œUB�« È«—uAM*« iFÐ l{«uð æ

Æ…—uAM*« ÈUŽu{u*«Ë wMH�«

 ÈUOÝUÝ√Ë WODHM�« W�UI¦�«Ë jHM�« —Ëœ sŽ lL²−*« `z«dý v²A� WNłu*« WOHOI¦²�«Ë W¹uŽu²�« ÈU³O²J�« …—b½ æ

ÆW¹uO(« WŽUMB�« Ác¼

ÆWODHM�« U¹UCI�UÐ 5OMF*« 5O�öŽù« l� Í—Ëb�« q�«u²�« »UOž æ

X�uJ�« w� w�Ëd���« Âö�ùU� ÷uNM�« f
√

Æw�Ëd²³�« ÂöŽû� WOÝUÝ_« WOM³K� rEM*«Ë w−NM*« d¹uD²�« “eFð W×{«Ë WO�öŽ≈ ÈUÝUOÝ ŸU³ð« æ

Æ…—UN*«Ë …¡UHJ�« s� Ì‰UŽ Èu²�� vKŽ 5O�Ëd²Ð 5O�öŽ≈ œ«bŽ≈ æ

ÆWODHM�« U¹UCI�« sŽ WÐU²JK� rN� W�ËR�*« W¹d(« ¡UDŽ≈Ë 5O�öŽû� W¹—ËdC�« ÈU�uKF*« dO�uð æ

 WŽUMBK� WOÝUO��« œUFÐ_«Ë W¹œUB²�ô«Ë WOMH�« V½«u−K� w�Ëd²³�« w�öŽù« Èb� oOLF�« „«—œù« …—Ëd{ æ

ÆWODHM�«

 «dBMŽ tKFłË  ¨UOKš«œ  UN�U�¬Ë  U¼—UŁ¬Ë  ©ŸUDI�«Ë  W�ËbK�®  W�UF�«  WOLM²�«  jD�Ð  w�Ëd²³�«  ÂöŽù«  jÐ—  æ

ÆW�ËbK� W¹uO(« `�UB*« d�UMŽ s� UO�Oz—

ÆX¹uJ�« w� ‰Ëd²³�UÐ WOMF*« ÈUN'« lOLł 5Ð w�öŽù« ÊËUF²�« e¹eFð æ

ÆU¹uOŠ «d�√ U¼—U³²Ž«Ë WO�UHA�« —Ëœ e¹eFð æ

ÆWMOF� WOM�“ œb� o�Ë …eOL²� WO�öŽ≈ WO−Oð«d²Ý« l{Ë æ

ÆlL²−*« `z«dý v²ý VÝUMð w²�« …eOL²*« WO�öŽù« qzUÝd�« œ«bŽ≈ æ



π∑

لجلـســة ا
الــرابــعــة

المحور الرابع:
wDHM�« ŸUDI�« WL�u�

اليوم الثاني



π∏



ππ

WO�«c�« …dO��«

r�UG�« ÊUOM� bL�� wK�

X¹uJ�« ±≥∞∑∂ …UHB�« ≤±μ¥∞ »Æ’

¥∏≥∞μ±± ∫f�U� ≠ ¥∏≥∏∏≤≥ ∫È

WOB�A�« ÈU½UO³�«

±π≥∑ X¹uJ�« ∫bO�«u�

œôË√ ©μ® t�Ë ¨ÃËe²� ∫WOŽUL²łô« W�U(«

ÆWOÐdG�« UO½U*QÐ d�u½U¼ WF�Uł s� WOJO½UJO� WÝbM¼ ”u¹—u�UJÐ vKŽ q�UŠ ∫wLKF�« q¼R*«

ÆWO½U*_« ¨W¹eOK$ù« ¨WOÐdF�« ∫ÈUGK�«

∫WI�U
 l�«u�

Æ±π∑μ ≠ ±π∑± s� w²¹uJ�« W�_« fK−� uCŽ ≠ ± 

Æ±ππ≤ ≠ ±π∏∞ s� w{U¹d�« X¹uJ�« ÍœU½ …—«œ≈ fK−� fOz— ≠ ≤

Æ±π∂π ≠ ±π∂≥ s� WOŽUMB�« W³OFA�« WIDM* W�UF�« W¾ONK� »b²M*« uCF�«Ë …—«œù« fK−� fOz— VzU½ ≠ ≥

ÆWŽUMBK� W�UF�« W¾ON�« …—«œ≈ fK−� fOz— VzU½ ≠ ¥

ÆWOŽUL²łô« ÈUMO�Q²�« W�ÝR� …—«œ≈ fK−� fOz— VzU½ ≠ μ

Æ—UL¦²Ýô« —«œ W�dý …—«œ≈ fK−� uCŽ ≠ ∂

ÆW¹bM�uN�« —e'UÐ Í«uÐ—¬ W�dý …—«œ≈ fK−� fOz— ≠ ∑

Æ¡UM³�« œ«u* WO²¹uJ�« W�dA�« …—«œ≈ fK−� uCŽ ≠ ∏

∫WO�U(« l�«u*«

Æw−OK)« ÊËUF²�« fK−� ‰Ëœ ·dž œU%« fOz— ≠ ±

 ≤∞∞¥ ≠ ≤∞∞∞ s� W�dG�« fOz— VzU½ rŁ ¨±π∏¥ s� X¹uJ�« WŽUM�Ë …—U& ·dž …—«œ≈ fK−� uCŽ ≠ ≤
ÆUN� ÎU�Oz— V�²½« 5Š

ÆÁœôË√Ë +UG�« wKŽ ÈU�dý …—«œ≈ fK−� fOz— ≠ ≥

ÆW¹œU%ô« UO½U*√ W¹—uNL−Ð ”ËdO�U� W�dý …—«œ≈ fK−� uCŽ ≠ ¥

ÆW¹œU%ô« UO½U*√ W¹—uNL−Ð mMM¹U� W�dý …—«œ≈ fK−� uCŽ ≠ μ



±∞∞

Æ«d�¹uÝ w� »—öO¼ W�dý …—«œ≈ fK−� fOz— VzU½ ≠ ∂

Æ—UL¦²Ýô«Ë …—Ułö� ÊUOŽ√ W�dý …—«œ≈ fK−� fOz— ≠ ∑

ÆWO½UD¹d³�« WOÐdF�« …—U−²�« W�dž fOz— VzU½ ≠ ∏

ÆWO½U*_« WOÐdF�« …—U−²�« W�dž fOz— VzU½ ≠ π

Æ©≤∞∞μ dÐu²�√® W¹œU%ô« UO½U*√ W¹—uNLł s� ‚UI×²Ýô« WLÝË√ vKŽ√ vKŽ qBŠ ≠ ±∞



±∞±

strive to develop and build an enduring legacy that encompasses not only wealth, but also 
a sense of purpose and responsibility.

 

“Aligning interests,” embodies the core belief that investors and businesses share a common 
economic goal of wealth creation and legacy protection.  This is central to providing our 
partners with relevant, transparent, conflict fee advice and best execution.  In the context 
of investment management, we work with a wide range of providers including universal 
banks, private banks, asset managers, hedge funds and specialized investment advisers, 
selecting those most capable of creating customized investment solutions that are most 
appropriate, cost competitive and relevant.

 

At GWM Group, we strive to align interest with and for our family partners and corporate 
clients by empowering them with the knowledge and expertise to effectively implement 
and execute strategies that are in keeping with their defined values and objectives.



±∞≤

V- GOVERNANCE ASSESSMENT FOR PRIVATE & CONTROLLED 
COMPANIES

a) Compliance check

b) Benchmarking

c) Peer analysis

d) Investor matrix

e) Transparency and accounting

f) Risk controls

g) Subsidiaries and international operations

VI- PRE-IPO ANALYSIS & PREPARATION

Private companies considering an IPO should conduct a comprehensive assessment of 
their corporate governance and a review of the issues and expectations they will face as 
public companies.

VII- CONCLUSION:

The best indicator of a company’s long-term performance is not its past performance but 
its culture.  A company’s culture is defined by its corporate governance. 

VIII- ABOUT GWM GROUP

Based in Switzerland and Luxembourg, we are an independent financial services 
partnership with representatives in major financial centers around the world.  We serve a 
select group of institutions, many controlled by families or investor groups, and families 
of significant means in Europe, The Middle East and Asia who yearn to take full control 
of their affairs.  We act only on behalf of our clients and stand firmly at their side as 
their partner in all matters.  Established over 10 years ago, GWM was founded upon the 
principles of “aligning interests, independent thought & action, customized relationship 
management, excellence of service, and creating economic value.”  Today, GWM stands 
on four core pillars, namely:

º GWM Wealth – wealth management & family office

º  Sodali – corporate governance & shareholder response

º GWM Merchant – corporate finance & investment banking

º  GWM Institutional – asset management, alternative investments, co-investments

Our approach to financial services is long-term and comprehensive.  We are committed 
to selectively partner with like minded families of substantial means or institutions who 
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b) Financial performance - both short-term and long - term

c) Transparency - both internal and external

d) Leadership, culture, “tone at the top” and morale

e) Risk management and controls

f) Competitiveness, innovation and growth

g) Enterprise sustainability

h) Activism and takeovers at listed companies

III- CORPORATE GOVERNANCE ISSUES & HOT TOPICS

a) Transparency versus privacy and competitive edge

b) The role, structure and accountability of the board of directors

c) Board and executive remuneration

d) Risk and internal controls

e) Succession planning

f) Capital structure and investment

g) Self-dealing and conflicts of interest

h) Compliance and benchmarking

i) Environmental practices, social policy and community relations

j) Shareholder rights at listed companies

IV- THE RELEVANCE OF GOVERNANCE FOR PRIVATE COMPANIES

Family ownership

a) Control by shareholder groups or government

b) Professional managers and outside advisors

c) Board evaluation, director independence and competence

d) CEO succession and generational conflict

e) Environmental, social and governance practices

f) Liquidity and long-term growth



±∞¥

sod’ali ALIGNING INTERESTS GWMGROUP
“WHY GOVERNANCE MATTERS”

APRIL 2010
PRESENT ED BY: JOHNC. WILCOX

Chairman sodali ltd.
Head of Corporate Governance, GWM Group

WHY GOVERNANCE MATTERS

Governance is important not only to listed companies, but to private, family-controlled 
and privatized companies in both emerging and developed markets.

I- THE DEFINITION OF CORPORATE GOVERNANCE

a) “The proper allocation of power and accountability among the owners, investors, 
managers      and directors of a corporation” 

b) “The Corporate Governance Triangle”

c) Global standards, best practices and benchmarks

d) Rules-based governance versus “comply or explain”

e) Public perception and communication with stakeholders

THE CORPORATE GOVERNANCE TRIANGLEDirectors

* the Board is res aligning interests aligning interests the conflicting bu perspectives of m 
and shareholders such as:

- Capital Structur

- Control

- Director Nomin

- Executive Remu

- Risk Manageme

- Shareholder Rig

II- THE GOALS OF CORPORATE GOVERNANCE

a) Business strategy- the “polar star” of governance
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John C. Wilcox is Head of Corporate Governance of GWM 
Group, an independent financial service partnership based in 
Switzerland and Luxembourg, with representatives in major 
financial centers around the world. Within the Group, he is 
Chairman of Sodali, a global consultancy providing advice 
and transactional services to listed companies in Europe, Asia, 

Latin America and other emerging markets.

From 2005 to 2008 he served as Senior Vice President and Head of Corporate Governance 
at TIAA-CREF, one of the world’s largest private pension systems. Prior to joining TIAA-
CREF he was chairman of Georgeson & Company, Inc, the U.S. proxy and investor 
relations firm. During his career he has specialized in corporate governance, corporate 
control transactions, capital markets regulation, director education, cross-border voting 
and investor communication, combining working knowledge of both the corporate and 
the shareholder perspective.

Mr. Wilcox’s memberships include: the Society of Corporate Secretaries and Governance 
Professionals and its Securities Law Committee; the National Investor Relations 
Institute; the American Bar Association - Committee on Corporate Laws; the National 
Association of Corporate Directors - NY Chapter Advisory Board; the International 
Corporate Governance Network, where he served on the Board of Governors and chairs 
the Committee on Cross-Border Voting Practices; the Council of Institutional Investors; 
the Aspen Institute Corporate Values Strategy Group; the Committee for Economic 
Development - Subcommittee on Corporate Governance and Capital Markets. He serves 
on the Board of Trustees of the Woodrow Wilson National Fellowship Foundation and 
Bennington College.

His articles have appeared in The London Financial Times, The New York Times, The 
New York Law Journal, The American Lawyer, Insights, Pensions & Investments, The 
Corporate Governance Advisor, Directors & Boards, wallstreetlawyer.com and other 
books and publications. He has testified before Congress and regulatory agencies on 
matters relating to securities regulation and is on the faculty of a variety of director 
education programs. He speaks frequently before professional groups.

Mr. Wilcox received a B.A. from Harvard College, where he was a member of Phi Beta 
Kappa, an M.A. from the University of California, Berkeley, where he studied as a 
Woodrow Wilson Fellow, a J.D. from Harvard Law School and an LL.M degree from 
New York University Graduate School of Law. He is a member of the American and New 
York Bar Associations.
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wDHM�« ŸUDI�« w� WL�u��«

Í—U�OM�« bL�� tK�«b�� ØbO��«

Â≤∞±∞ lÐ«d�« WO�UHAK� X¹uJ�« Èb²M�

wDHM�« ŸUDI�« w� WL�u(«

 ·dF¹ U� UNM� ¨…b¹bŽ ÈUH¹dFð WOLM²�« ÈUOÐœ√ w� U¦¹bŠ t�Ë«bð ŸUý Íc�« …bO'« WL�u(«Ë WL�u(« ÂuNH*
 WL�u(«Ë  ¨U¼cOHMð  WOHO�Ë  È«—«dI�«  –U�ð«Ë  lM�  WOKLŽ  UN½√  Ë√  WDK��«  Ë√  rJ(«  WÝ—U2 WI¹dÞ  t½QÐ

ÆWO³K��« ZzU²M�« VM&Ë …bOł ZzU²½ v�≈ ÍœRð w²�« w¼ W(UB�«

 ÈULEM� v²Š Ë√ ÈU�dý Ë√ WOK×� Ë√ WOMÞË ÈU�uJŠ Ë√ WO�Ëœ ÈULEM� ¡«œ√ ”UOI� Âb�²�¹ WL�u(« ÂuNH�Ë
Æw½b� lL²−�

 WL�u(«  …œu??ł  rOOIð  ÊS�  È«—«dI�«  cOHMðË  —«dI�«  lM�  WOHOJÐ  wÝUÝ√  qJAÐ  WOMF�  W�uJ(«  X½U�  U*Ë
 bŠ« ô≈ ÈU�uJ(« U�Ë ¨ÁcOHMðË —«dI�« lM� UN�1 w²�« Ë√ W�—UA*« W×KB*« È«– ·«dÞ_« qLA¹ Ê√ V−¹
 w� 5K�UF�U� WJ¹dý ÊuJð Ê√ wG³M¹ Èdš√ ÎU�«dÞ√ p�UM¼ Ê√ ô≈ w�Ozd�« VŽö�« X½U� Ê≈Ë 5³Žö�« ·«dÞ_«
 ÆW�ÝR*UÐ WDO;« WOFO³D�«Ë WOŽUL²łô« W¾O³�UÐ WOMF*« ·«dÞ_«Ë t²�b) X�Ý√ Íc�« lL²−*«Ë W�ÝR*«
 qLAð ÁcOHMðË —«dI�« lM� w� WJ¹dA�«Ë W×KB*« È«– ·«dÞ_« ÊU� ¨‰U¦*« qO³Ý vKŽ ÈU�uJ(« W�UŠ wH�
 lL²−*« ÈU�ÝR�Ë 5K�UF�« È«œU%«Ë W�öF�« È«– WO�uJ(« ÈU¾ON�«Ë rN³ð«d� ·ö²š« vKŽ 5Hþu*« ÈU¾�

ÆdB(« ô ‰U¦*« qO³Ý vKŽ w½b*«

W(UB�« WL�u(«

∫w�U²�U� UNBO�Kð sJ1 hzUB�Ð r�²ð Ê√ wG³M¹ W(U� WL�u(« ÊuJð wJ�Ë

 WLEM�Ë W�—b� ÊuJð Ê√ V−¹ W�UF� W�—UA*« ÊuJð wJ�Ë ¨W×KB*« È«– ·«dÞ_« s� W�UFH�« W�—UA*« ≠ ±
ÆdO³F²�« W¹dŠ ÈU½UL{Ë w½b*« lL²−*« ÈU�ÝR� s¹uJð W¹dŠ d�uð VKD²¹ «c¼Ë

 ¨ÊU�½ù« ‚uIŠ ÈU½UL{Ë …«ËU�*«Ë W�«bF�« wL×¹ Íc�« w½u½UI�« —UÞù« d�uð VKD²ð W(UB�« WL�u(« ≠ ≤
ÆœU�H�« s� WO�UšË …“U×M� dOž WOM�“ …u�Ë RH�Ë t¹e½ ¡UC� œułË VKD²¹ Êu½UI�« oO³Dð Ê√ UL�

 W¹dŠ VKD²ðË ¨W�ËdF� ÈUO�¬Ë dÞ« o�Ë r²ð U¼–U�ð«Ë —«dI�« lM� WI¹dÞ Ê√ wMF¹ p�–Ë ∫WO�UHA�« d�uð ≠ ≥
ÆU¼cOHMðË È«—«dI�« Ác¼ t�9 s� qJ� d�¹Ë W�uN�Ð ÈU�uKF*« vKŽ ‰uB(« Ë√ ‰u�u�«

 —uEM0 cš_« VKD²ðË ¨…œbF²*« dEM�« ÈUNłËË lL²−*« w� WHK²�*« `�UB*« —U³²ŽôUÐ cšR¹ Ê√ ∫o�«u²�« ≠ ¥
ÆW¹dA³�« WOLM²�« UNO� U0 W�«b²�*« WOLM²�« oOI×²� WC¹dŽ WOŽUL²ł« œUFÐ√ Í– Èb*« bOFÐ

 …—«œ≈ Ê√Ë ¨È«—«d� s� cHM¹Ë c�²¹ ULO� W½UB� rN²×KB� Ê√ lL²−*« œ«d�√ dFA¹ Ê√ ∫WO�uLA�«Ë W�«bF�« ≠ μ
ÆW¾O³�« W¹UL×Ð W¹UMF�« l� …¡UHJÐ r²ð œ—«u*«

 ¨W�¡U�*«Ë W³ÝU×LK� ‰UF� w�ÝR� ÂUE½ ÂU�√ UN½√ —«dIK� …cHM*«Ë …c�²*« ÈUN'« dFAð Ê√ ∫W³ÝU;« ≠ ∂
 ÁcNÐË ¨w½b*« lL²−*« ÈULEM� UNO� „—UAð Ê√ V−¹ U/≈ jI� WOLÝd�« …eNł_« q³� s� W³ÝU;« dB²Ið ôË

ÆWLOK��« È«—«dI�« –U�ðô …b½U�� …«œ√ WL�u(« `³Bð ◊ËdA�«Ë r�UF*«
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 b� œuN'« qC�√ ÊQÐ ¨ozUI(«Ë ÈU�uKF*« q� rN� d�u²ð Ê√ bFÐ «ËbI²Ž« U� «–≈ “eF²Ý lL²−*« œ«d�√ WIŁ Ê≈

ÆU¼cOHMðË È«—«dI�« –U�ð« w� X�cÐ

wDHM�« ŸUDI�« w� WL�u(«

 ¨wÝUO��« –uHM�«Ë ‰U*« ”√—Ë WLEM*« …d³)« pK²9 WOMž Ê«bKÐ v�≈ r�IM¹ tO� gOF½ Íc�« d�UF*« r�UF�« Ê≈

 d¦�√Ë ¨…Ëd¦�« Ác¼ ‰öG²Ýô ‰U*«Ë …d³)« UN� d�u²ð Ê√ ÊËbÐ WO½bF*« WOFO³D�« …Ëd¦�« —œUB� pK²9 Ê«bKÐË

 w� tLEF� pKN²�¹Ë WO�UM�« Ê«bK³�« w� Ád¦�√ Z²M¹ Íc�« jHM�« …ËdŁ l{Ë u¼ ÂU�I½ô« «c¼ tOKŽ o³DM¹ U�

ÆWOMG�« WOŽUMB�« ‰Ëb�«

 …œUH²Ýô« ◊Ëdý 5�×²� s¹dAF�« ÊdI�« nB²M� cM� …œUŠ ÈUŽ«d� “UG�«Ë jHMK� W−²M* ‰Ëb�« XNł«Ë b�Ë

 ‰u�uK� ÈU¹b%Ë ÈUÐuF� tł«uð X�«“U� UNMJ�Ë qC�√ ◊Ëdý UN� oI% b�Ë ¨WOFO³D�« UNð«ËdŁ dL¦²Ý« s�

ÆtIOI% sJ1 U� qC�√ Èu²�� v�≈

 s�  W¾ýUM�«  È«bOIF²�«  vKŽ jI�  dB²Ið ô È«Ëd¦�«  ÁcN�  qC�_« ‰öG²Ýô« ÊËœ ‰u% w²�«  ÈUÐuFB�«Ë

 …dL¦²�*«  ÈU�dA�«  l�  ÈUO�UHðö�  U??N??ð«—«œ≈Ë  ‰Ëb??�«  Ác¼  w�  ÈU�uJ(«  —Ëœ  sJ�Ë  ¨ÈU�dA�«  l�  W�öF�«

 WOLMð  w�  UN�«b�²Ý«  s�Š ÂU??�√  ÎUIzUŽ  qJA¹  ‰«“U??�  È«Ëd¦�«  Ác¼  U¼b�uð  w²�«  È«œ«d??¹ù«  w�  UN�dBðË

ÆUNOMÞ«u� W×KB* W�«b²��

 ULNL¼√Ë  WOł«d�²Ýô«  È«Ëd¦�«  È«œ«d??¹≈  w�  WO�UHA�UÐ  ÂUL²¼ô«  W�dŠ —uDðË  ¡uA½ v�≈  Èœ√  l{u�«  «c¼

ÆW¾ýUM�« ‰ËbK� w�uI�« "UM�« w�ULł≈ nB½ U� ULNð«œ«d¹≈ ÊöJA¹ Ê«cK�« “UG�«Ë jHM�«

WO�«d��
ô« W�UMB�« w� WO�UHA�« q�√ s� …—œU�*«

 w� WO�UHA�« …—œU³� sŽ 5−¹« d²OÐ …œU��« s� q� UN�b� w²�« …bO'« ‚«—Ëú� ÕU³B�« «c¼ w� UMFL²Ý« b�Ë

 rNðU�ÝR� UN�c³ð w²�« œuN'«Ë ¨È«œ«d¹ù« …—œU³� bNF� s� “dO�U�O� s¹—U� …bO��«Ë ¨WOł«d�²Ýô« WŽUMB�«

 Ác¼ q�Ë ÈU�uJ×K� tF�bð U� sŽ ÈU�dA�« ÕUB�≈ œuBI*«Ë ©l�bð U� sKŽ√® n�U% q¦� Èdš√ ÈULEM� l�

∫5OÝUÝ√ s¹d�√ ·bN²�ð œuN'«

 WO�UHð« w¼ …Ëd¦�« W³ŠU� WHOC*« ‰Ëb�«Ë …dL¦²�*« ÈU�dA�« 5Ð …œuIF*« ÈUO�UHðô« Ê√ s� b�Q²�« ∫‰Ë_« æ

ÆÈUO�UHðô« œuM³� oÐUD� ÈU�dA�« Ác¼ tF�bð U� Ê√Ë W¼«e½Ë W�UBŠË W�bÐ r²¹ UNIO³Dð Ê√Ë ¨W�œUŽ

ÆÈU�dA�« tF�bð U* WIÐUD� UC¹√ w¼ ÈU�uJ(« UNKB% w²�« È«œ«d¹ù« Ê√ ∫w½U¦�« æ

 w� WOł«d�²Ýô« ÈUŽUMB�« w� WO�UHA�« qł« s� …—œU³*« WLEM� ‚öÞ≈ ÊöŽ≈ cM�Ë œuN'« Ác¼ W−O²½Ë

 b�Q²K� oO³D²K� ÈUO�¬Ë ∆œU³� UM¹b� `³�√ ¨WzULŁöŁ w�«uŠ UN� «uLC½« s¹c�« ¡UCŽ_« mKÐ w²�«Ë ≤∞∞≥ ÂUŽ

 ∆œU³*« WIOŁË XMLCð b�Ë ¨“UG�«Ë jHM�«  hš_« vKŽË WOł«d�²Ýô« WŽUMB�«  È«œ«d??¹≈ w� WO�UHA�«  s�

∫wK¹ U� vKŽ

ÆÊœUF�Ë “UžË jH½ s� Z²M¹ U� qÐUI� ÈU�uJ(« v�≈ …dL¦²�*« ÈU�dA�« tF�bð U� sŽ rEM*« ÕUB�ù« ≠ ±

ÆÊœUF*«Ë “UG�«Ë jHM�« ÃU²½≈ qÐUI� ÈU�uJ(« tLK�²ð U� sŽ rEM*« ÕUB�ù« ≠ ≤
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Æd�¹Ë W�uN�Ð tO�≈ ‰u�uK� UŠU²�Ë U�uNH�Ë ö�Uý ÊuJ¹ Ê√Ë ÂUŽË lÝ«Ë ‚UD½ sŽ ÕUB�ù« ÊuJ¹ Ê√ ≠ ≥

 5KI²�� 5O�ËœË 5O�U� 5³�«d� …œUNA� UIÐUD� ÈU�uJ(« tI×²�ð U�Ë ÈU�dA�« tF�bð U� ÊuJð Ê√ ≠ ¥
ÆWO�Ëb�« dO¹UF*« o�Ë ¨s¹bL²F�Ë

 W�uKL*« WOMÞu�« ÈU�dA�« p�– w� U0 …dL¦²�*« ÈU�dA�« lOLł vKŽ WO�ü«Ë »uKÝ_« «c¼ o³D¹ Ê√ ≠ μ
ÆW−²M*« W�ËbK�

ÆÈUO�ü« Ác¼ rOOIðË WFÐU²�Ë rOLBð w� WJ¹dý w½b*« lL²−*« ÈU�ÝR� ÊuJð Ê√ ≠ ∂

 ÈUNł …bŽU�0 …—u�c*« œuM³�« oO³D²� WMKF� qLŽ WDš œ«bŽSÐ ©…Ëd¦�« W³ŠU�® WHOC*« ‰Ëb�« ÂuIð Ê√ ≠ ∑
Æ…œËb×� WOM�“ bOŽ«u� o�Ë ”UOIK� WKÐU� ·«b¼√ WD)« qLAð Ê√Ë ¨d�_« Âe� Ê≈ WO�Ëœ

 s� t¹—uð U�Ë WOFO³D�« œ—«u*« ‰öG²Ý« s� …œUH²Ýô« WOL¼√ vKŽ bO�Q²�« …—œU³*« ∆œU³� ÊöŽ≈ w� ¡Uł UL�
 w� WOFO³D�«  U¼œ—«u� ‰öG²Ý« …—«œ≈ w� ÍœUO��«  WHOC*« ‰Ëb�«  oŠË ¨W�«b²�*« WOLM²�«  `�UB� È«œ«d¹≈

ÆUNÐuFý `�UB� WOMÞu�« WOLM²�«

WO�dF�« ‰Ëb�« w� WO�«d��
ô« W�UMB�« w� WO�UHA�«

 lOLł s� dO³� œbŽ t�UD½ w� ÈuC½«Ë WOł«d�²Ýô« ÈUŽUMB�« w� WO�UHAK� WLŽ«b�« ÈULEM*« ◊UA½ l�ð«
 jHMK� 5−²M*« d³�√ s� w¼ WOÐdF�« ‰Ëb�« Ê√ u¼ tOKŽ nÝR¹ U� Ê√ ô≈ ¨UOÝ¬Ë UOI¹d�≈ hš_« vKŽË È«—UI�«
 v²Š …—œU³*« ÈUO�¬Ë ∆œU³� oO³Dð sŽ WL−×� X�«“U� UN½√ Ë√ …—œU³LK� WLEM� dOž UN½√ U�≈ X�«“U�Ë ¨“UG�«Ë

ÆWOÐdF�« …d¹e'«Ë ZOK)« WIDM� w� hš_« vKŽË ¨UO½b�« U¼œËbŠ w�

 rEFL� ¨UNMŽ `BH¹ ô WKL²;«Ë …b�R*« WOIOI(« ÈUłUO²ŠôU� W¹d��UÐ nKGð ÈU�uKF*« s� dO¦� X�«“ UL�
 ÈUłUO²Šô« r−ŠË ÂU�—QÐ WJ�L²� X�«“U�Ë ÈUMO½UL¦�« qz«Ë√ w� ±∞∞• »—UIð W³�MÐ UNðUÞUO²Š« XF�— ‰Ëb�«
 ‚dH�« w�U�Ë ¨…b¹bł ÈU�UA²�ô W−O²½ W�U{≈ Ë√ Êd� lÐ— s� d¦�√ Èb� vKŽ ÃU²½≈ W−O²½ hIM�UÐ ¡«uÝ
 d³Ž tłU²½≈ - U� ‰œUFð …dO³� ÈU�UA²�« oI×²ð r� W¹œuF��« WOÐdF�« WJKL*« «bŽ ULO� t½« rKF½ ULK¦� ULNMOÐ
 l� tLK�²½ U� WKÐUI* WKOÝË błuð ôË ¨WODH½ È«œ«d¹≈ s� tLK�²½ ULŽ `BHð ô ‰Ëb�« ÊU� p�c� ¨…b*« Ác¼
ÆW�Ëb�« WM¹e) tF�bð U�Ë UNðUFO³� ‰uŠ WI�b� ÈU½UOÐ sKFð ô WOMÞu�« ÈU�dA�« p�c�Ë ÈU�dA�« tF�bð U�

 Ë√ WO³Mł_« ÈU�dA�« s� È¡Uł ¡«uÝ WODHM�« È«œ«d¹ù« w� ·dB²�« WOHO� vKŽ o�bð ÈUO�¬ błu¹ ô p�c�
ÆW�ËbK� W�uKL*« WOMÞu�« ÈU�dA�«

 WODHM�«  WŽUMB�«  w�  WO�UHA�«  ÊU�  WO½U*d³�«  WÐU�d�«  s�  Ÿu½  UNO�  błu¹  w²�«Ë  ‰U¦L�  X¹uJ�«  U½cš√  –≈Ë
 r−Š sŽ sKFð X¹uJ�« X�«“UL� tOKŽ o³DM¹ ÈUOÞUO²Šô« r−Š WIOIŠ sŽ ÕUB�ù« ÂbI� ¨WB�U½ X�«“U�
 WÐUłù« XC�—Ë W¹d�Ð  Ÿu{u*«  ¡«c¼ jO% W�uJ(« X�«“U�Ë ÈUMO½UL¦�«  qz«Ë√  w�  ÊU�  UL�  ÈUOÞUO²Š«
 wIOI(« r−(« Ê√ sŽ PØW …dA½ w� dA½ UL� ÈUŠUC¹≈ .bIð XC�—Ë ¨UN� X�b�  WO½U*dÐ WK¾Ý√ vKŽ

ÆsKF*« s� μ∞• u¼ …b�R*« ÈUOÞUO²Šö�

 W³ÝU;« Ê«u¹œ W³�«d� X% lIð wN� jHM�« d¹bBð U¼b�u¹ w²�« WO�U*« È«œ«d¹ù« sŽ ÕUB�û� W³�M�UÐ U�√
 ¨U¼—«d�ù  ÊU*d³�«  v??�≈  ÂbIð  w²�«  W??½“«u??*«  UNKLAð  ö�  WO�ULÝ√d�«  ÈU�ËdB*«  U??�√  WOF¹dA²�«  WDK��«Ë
 WŽUMB�«  w� WO�UHA�«  …—œU³� tÐ V�UDð U� UNO� błu¹ ô WOÐdF�«  ‰Ëb�«  WOIÐË ZOK)« ‰ËœË X¹uJ�«  sJ�Ë
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∫ ÈU?????�u???C?F�«

…—«œ« fK−� uCŽ W¹d×³�« l¹—UALK� —ULO�U½ W�dý

 ÈU�b�K� WO−OK)« W�d²A*« ÈUH�U×²�« W�dý®
©UIÐUÝ W¹d×³�«

2007 ”—U� cM�

t??????�¹—U??ð v²?Š

  …—«œ« fK−� uCŽWCÐUI�« UOI¹d�√ ‰ULý W�dý2007 ”—U� cM�

t??????�¹—U??ð v²?Š

  …—«œ« fK−� fOz—©Cayman® WCÐUI�« WO²¹uJ�« ‰Ëd²³�« W�dý2006 ÂUŽ cM�

t??�¹—U??ð v²?Š

 …—«œ« fK−� uCŽ©UÐË—√® WO²¹uJ�« ‰Ëd²³�« W�dý2001 ÂUŽ cM�

t??�¹—U??ð v²?Š

 …—«œ« fK−� uCŽWO²¹uJ�« jHM�« Èö�U½ W�dý1998 ÂU??Ž s??�

2001 ÂUŽ v²Š

…—«œ« fK−� uCŽX¹uJ�« jH½ W�dý1995 ÂU??Ž s??�

1998 ÂUŽ v²Š

…—«œ« fK−� uCŽÍe�d*« X¹uJ�« pMÐ1992 ÂU??Ž s??�

1995 ÂUŽ v²Š

¡UM�ô« fK−� uCŽ ’U)« 5�Q²�« ‚ËbM?� ¡UM?�√ fK?−�

wDHM�« ŸU?DI�« w� 5?O²¹uJ�« 5K?�UFK�

1993 ÂU??Ž s??�

1996 ÂUŽ v²Š

∫ ÂU� lH�Ë WOMN� ÈU�O�

 ‰Ëb� W???F?ł«d*«Ë W³??ÝU;« W¾O¼ w� fÝR� uCŽ

 fK???−* W�UF�« W½U�ôUÐ ÊËUF²�« fK−�

÷U??????¹d�« – WOÐd?F�« ZOK?)« ‰Ëb?� ÊËU?F²�«

1999 ÂU??????Ž v²Š 1989 ÂU????Ž s�

ÂU?????????F?�« d????��« 5???�√Ë …—«œ« fK?−� uCŽ
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W??O?²?¹uJ??�« 5???????????−?¹d????)« W?O?????F?L?−Ð

1989 ”—U??� v²Š 1985 d¹«d³� s�



±±π

WO½ËUF²�« W¹b¼ WOFLł  …—«œ« fK−� uCŽ1999 d??¹«d³?� v²Š 1998 ÂU????Ž s�

 …—«œ« fK?????????????????????????????−� u???????????????????CŽ

W?O²¹uJ�« 5??F?ł«d*«Ë 5³???ÝU?;« WO?F?Lł

2001 ÂU???????Ž v²Š 1999 ÂU????Ž s�

∫ ÊU�K�« ‰UL�« w� ÈUL�U�*«

?? bNF�« w�Ë uLÝ WÝUzdÐ w�dB*« “UN'« ŸU{Ë√ W'UF0 W�U)« UOKF�« W¹œUB²�ô« WM−K�« uCŽ

1991 dÐu²�√ ©5FÐ—ô« WM'® ¡«—“u�« fK−� fOz—Ë

??œu�u�« o¹u�²� —u��« W�dA� WO�OÝQ²�« WM−K�« fOz—

??«bM�u¼  – Â«œdðË— È—uÐË—u¹ …UHB� lOÐ WM' uCŽ

??WO�U*« …—«“ËË W�ÝR*« 5Ð U� W�öF�« Y×³� ‰Ëd²³K� vKŽô« fK−*« s� WI¦³M*« WM−K�« uCŽ

??WO×Ð— e�d� v�« X¹uJ�« jH½ W�dý q¹u% WM' uCŽ

??w�ü« ÈU�uKF*« ÂUEM� UOKF�« WM−K�« uCŽ

??WOł—U)« ÈU�öF�«Ë W¹—«œô«Ë WO�U*« Êu¾A�« ŸUD� WO−Oð«d²Ý« œ«bŽ« WM' uCŽ

??WO�U*« Êu¾A�« ŸUD� w� ÈUO�d²�«Ë ÈUMOOF²�« WM' uCŽ

??wDHM�« ŸUDIK� WO−Oð«d²Ýô« ∆—«uD�« W�U( WOKOGA²�« WD)« œ«bŽ« WM' uCŽ

??w�Ëd²³�« —UL¦²Ýö� WO�Ëb�« WO²¹uJ�« W�dA�« WOHBð WM' uCŽ

??UNðU�dýË WO²¹uJ�« ‰Ëd²³�« W�ÝR* WO�U*« W×zö�« q¹bFð WM' uCŽ

?? WODHM�« È«œUOI�« o¹d� fOz—

??qLF�« ÈU�öŽ WM' fOz—

??WOMN*«Ë WOMH�« nzUþu�« rK�� WO�Ozd�« WM−K�« fOz—

??dÞU�*« …—«œô UOKF�« WM−K�« fOz—

??WO*UF�« WO²¹uJ�« ‰Ëd²³�« W�dý  – oO�b²�« WM' fOz—

??WO*UF�« WO²¹uJ�« ‰Ëd²³�« W�dý – ÈUC¹uF²�«Ë q¹uL²�« WM' uCŽ



±≤∞

??WO�ULÝ√d�« ÈUŽËdA*« ÈU�uF� WÝ«—œ WM' uCŽ

??w½b*« ŸU�bK� UOKF�« WM−K�« uCŽ

??w³Mł_« ‰U*« ”√— —UL¦²Ý« WM' uCŽ
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ÕU�B�« bL�_« bNH�« bL�« ØaOA�«

 dÐU'« bLŠ_« bN� aOAK� d³�_« sÐô« ¨ ÕU³B�« bLŠ_« bNH�« bLŠ√
 ÕU³B�«

X¹uJ�« W�Ëœ w� wMÞu�« s�_« “UNł fOz— 

±π∂≥ ÂUŽ ÊUM³� w� b�Ë

WOÝUO��« ÂuKF�«Ë œUB²�ô« w� ”u¹—u�UJ³�« Wł—œ qL×¹

U�ôu� w��« tO{U�d�« V�UM*«

ÆÂbI�« …dJ� w²¹uJ�« œU%ô« fOz—

ÆWO�Ëb�« WO³*Ëô« WM−K�« uCŽ

ÆÍuOÝü« w³*Ëô« fK−*« fOz—

ÆWOMÞu�« WO³*Ëô« ÊU−K�« œU%« fOz— VzU½

ÆW¹uOÝô« Ëd�ô« »UF�ô« oO�M²� WM−K�« fOz— VzU½

ÆWO²¹uJ�« WO³*Ëô« WM−K�« fOz—Ë …—«œô« fK−� fOz—

ÆbO�« …dJ� ÍuOÝô« œU%ô« fOz—

ÆbO�« …dJ� w�Ëb�« œU%ô« fOz— VzU½

ÆlOL−K� W{U¹dK� WO�Ëb�« W{U¹d�« WM' uCŽ

WO²¹uJ�« WO³D�« WOFL−K�Ë ÂbI�« …dJ� w²¹uJ�« œU%ö� Íd�H�« fOzd�« u¼ UO�UŠ

 

WO
UO��« V�UM*« 

ÆÂöŽö� «d¹“Ë 5Ž ≤∞∞± d¹«d³� ±¥ w�

ÆW�U�u�UÐ jHMK� «d¹“Ë 5Ž ≤∞∞≥ d¹«d³� ±∞ w�

W�UDK� «d¹“Ë 5Ž ≤∞∞≥ uO�u¹ ±¥ w�

ÆpOÐËô« WLEM* U�Oz— tMOOFð - pOÐË_« WLEM* Í—«“u�« d9R*« w� ≤∞∞¥ d³L²³Ý ±μ a¹—U²Ð

ÆW�U�u�UÐ W×BK� «d¹“ËË W�UDK� «d¹“Ë 5Ž ≤∞∞μ q¹dÐ« w�

Æt�UDK� «d¹“Ë tMOFð bOŽ« ≤∞∞∂ d¹«d³� π w�

ÆwMÞu�« s�_« “UN' U�Oz— 5Ž ≤∞∞∂ uO�u¹ ±≤ w�
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tOKzUF�« t�UO� 

ÕU³B�« dÐU'« bLŠ_« qFA� t�Oý t�OA�« s� ÃËe²�

 

¡UM�ô« 

ÆÕU³B�« bNH�« bLŠ_« WKOC� t�OA�«

ÆÕU³B�« bNH�« bLŠ_« bN� aOA�«

ÆÕU³B�« bNH�« bLŠ_« .d� t�OA�«

ÆÕU³B�« bNH�« bLŠ_« …bN� t�OA�«

ÆÕU³B�« bNH�« bLŠ_« œuMF�« t�OA�«
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WOFO�D�« œ—«uLK� q��_« ‰öG�
ô«

X�u?J�« W?F�U?� ≠ Êd?�L�« ”U�� Øœ

W�{UM�« œ—«u*« rOOI�

 œbŽ w�  …œdD*« …œU¹e�«  sŽ WLłU½  ¨…b¹«e²�  ◊uG{ v�≈  …œb−²�  dOžË …œb−²�  WOFO³D�«  œ—«u??*«  ÷dF²ð

 Ác¼ ‰öG²Ý« ÈôbF� w� …œU¹“ s� p�– l³²¹ U�Ë ¨„öN²Ýô« ◊U/√ w� —uD²�«Ë qšb�« ÈU¹u²��Ë ÊUJ��«

 ÁUO�Ë ÕU¹d�« q¦� UO³�½ …dOB� WOM�“ È«d²� ‰öš œb−²K� WKÐU� œ—«u� w¼ …œb−²*« WOFO³D�« œ—«u*«Ë Æœ—«u*«

 W³{U½ dOž œ—«u� wN� rŁ s�Ë ¨ÈUÐUG�« q¦� ‰uÞ√ È«d²� ‰öš Ë√ WOJL��« …Ëd¦�«Ë ÈUDO;«Ë —U×³�«Ë —UN½_«

 UN� sJ1 ôË ¨…œËb×� ÈUOLJÐ …œułu� wN� W³{UM�« Ë√ …œb−²*« dOž œ—«u*« U�√ Æ—uEM*« wM�e�« Èb*« w�

 q¦� œ—«u*« Ác¼ s� iFÐË ÆUN½Ëe�� h�UMð v�≈ UN�öG²Ý« ÍœR¹Ë ¨s�e�« s� WK¹uÞ VIŠ d³Ž ô≈ œb−²ð Ê√

 dšü« UNCFÐ ULMOÐ Èdš√ …d� UN�«b�²Ý« …œUŽ≈ sJ1 b¹b(«Ë d¹bBI�«Ë ”U×M�«Ë V¼c�U� WO½bF*« È«Ëd¦�«

ÆwFO³D�« “UG�«Ë jHM�«Ë r×H�« q¦� VCM¹ Í√ t�«b�²Ý« …œUŽ≈ sJ1 ô

 rŁ  …Ë—c??�«  WDI½ v�≈  s�e�«  s�  dB�√  …d²�  ‰öš ‰u�u�«  v�≈  ÍœR²Ý œ—u??*«  «c¼ ÃU²½≈  w�  …œU??¹“  Í√  Ê≈

 ©d{U(« X�u�« w� jHM�« UNL¼√Ë® »uCMK� WKÐUI�« œ—«u*« s� WOL� Í√ Ê√ w� pý ô UL� Æ»uCM�« v�≈

 WHKJð p�cÐ sLC²ð w¼Ë ¨W�œUI�« ‰UOł_« Ë√ qO'« VOB½ s� WFDI²�� WOL� w¼ w�U(« qO'« UN�b�²�¹

 p�–Ë Æ©Depletion Cost® å·«eM²Ýô« WHKJ²Ðò  WHKJ²�« Ác¼ vŽbðË lL²−*« dE½ WNłË s� WK¹bÐ W�d�

 XN²½« b� bz«uH�« Ác¼ oOI% W�d� sJ�Ë q³I²�*« w� UNOKŽ ‰uB(« sJ1 ÊU� WOLJ�« Ác¼ s� bz«uH�« Ê_

 W�dH�« WHKJð »U�Š WOL¼√ vKŽ Êu¹œUB²�ô« o�«uð p�– s� U�öD½«Ë ÆÊü« œ—u*« «c¼ Â«b�²Ý« V³�Ð

 dOž V{UM�« œ—u*« s� Z²M¹ U� Ê_ W³{UM�« œ—«u*« rOOIð bMŽ ©d{U(« qÐUI� q³I²�*« w� ÃU²½ù«® WK¹b³�«

 W¹b(« nO�UJ²�« v�≈ ©·«eM²Ýô« WHKJð Ë√® WK¹b³�« W�dH�« WHKJð W�U{≈ r²ð p�– »U�(Ë ¨i¹uF²K� qÐU�

∫t� ¡nJ�« Â«b�²Ýô« oI×²O� œ—uLK�

·«eM²Ýô« WHKJð ´ W¹b(« nO�UJ²�« Ω dF��«

 ‰œUF�«  l¹“u²�«  ‰bF�  b¹b% w�  WKJA*« sLJðË ¨W�œUI�«  ‰UOłú�  UL�  ¨d{U(« qO−K�  oŠ u¼ œ—u*«  Ê–≈

 l�bð ·uÝ WO�U(« ‰UOł_« ÊS� —U³²Žô« w� WOIOI(« ·«eM²Ýô« WHKJð cšRð r� «–≈Ë Æ‰UOł_« d³Ž ÃU²½û�

 „öN²ÝôUÐ  vL�¹  «c¼Ë  ÆtM�  wG³M¹  U2 d¦�√  pKN²�²Ý  w�U²�UÐË  ¨V{UM�«  œ—uLK�  wG³M¹  U2 q�√  Î«dFÝ

 UŽœ UM¼ s� Æœ—«u*« Ác¼ q¦� w� UN�uIŠ iFÐ s� W�œUI�« ‰UOł_« ÊU�dŠ tOKŽ Vðd²¹ Íc�« d�_« ¨dzU'«

 V{UM�« œ—u*« dFÝ b¹b% bMŽ WO�U{≈ WLO� »U�Š …—Ëd{ v�≈ ±π≥± ÂUF�« w� włu�uOł r�UŽ u¼Ë ZMKðu¼

 ‰bÐ V�×¹Ë Æ»uCM�« Ë√ ·«eM²Ýô« ‰bÐ dO³Fð WO�U{ù« WLOI�« Ác¼ vKŽ ZMKðu¼ oKÞ√ b�Ë ¨q³I²�*« w�

 vKŽ WHKJ²�«  Ác¼ n�u²ðË  q³I²�*«  w�  jHM�«  dFÝ WHKJ²�  WO�U(« WLOI�«  d¹bIð  ‰öš s�  «c¼ »uCM�«

 w²�« È«dOG²�« vKŽ n�u²ð UL� ©dš¬ qOł s� qOł tOKŽ qB×¹ Íc�« ÷dI�« W�bš dFÝ Ë√® rB)« dFÝ

 —uDð Wł—œË VKD�« w� uLM�« ‰bF� p�c�Ë t� qz«bÐ œułË Èb�Ë wMF*« œ—u*« wÞUO²Š« r−Š vKŽ √dDð

 t�öN²Ý« l¹“uð r²¹ UNÝUÝ√ vKŽ w²�« œ—uLK� PV WO�U(« WLOI�« œb% w²�« w¼ q�«uF�« Ác¼Ë ÆUOłu�uMJ²�«

Ædš¬ qOł VOB½ s� qKI¹ u×½ vKŽ œ—u*« ·«eM²Ý« w� qOł Í√ V³�²¹ ô YO×Ð ‰UOł_« 5Ð ôœUŽ UF¹“uð



±≤∂

œ—uLK� wM�e�« dLF�« d�bI�

 VOB½ s� ÷d²I¹ Ê√ qO' `L�¹ ¨V{UM�« œ—u*« ‰öG²Ý« WKJA* ÍœUB²�ô« q(« «c¼ Ê√ s� ržd�« vKŽË

 ÂœUI�« qO'« W×KB* U¹e−� «œËœd� ÷dI�« p�c� w�U(« qO'« —UL¦²Ý« oI×¹ Ê√ ◊d²A¹ t½√ ô≈ ¨dš¬ qOł

 œ—u*« s� t³OB½ ‰öG²Ý« r²¹ r� u� tOKŽ qB×OÝ ÊU� Íc�« t³OB½ œËœd� sŽ qI¹ ô ©tM� UM{d²�« Íc�«®

Æq³I²�*« w� t�HMÐ u¼ tKG²�O� „dðË d{U(« qO'« WDÝ«uÐ

 ‚ËbM�ò »U�( lDI²�¹ U� Ê√ ·dF½ nO� dš¬ dO³F²ÐË ø√b³*« «c¼ q¦� oO³Dð W�«bŽ v�≈ s¾LD½ nO� sJ�Ë

 ‰œUF�« VOBM�« «c¼ »U�Š Ê√Ë W�Uš ¨‰UOł_« ÁcN� ôœUŽ U³OB½ qJA¹ Á—UL¦²Ý« bz«uŽË åW�œUI�« ‰UOł_«

 ÆÂU)« jHM�« WM¼«d�« UM²�UŠ w� u¼Ë ¨œ—u*« s� wI³²*« b�R*« wÞUO²Šô« UNMOÐ s� q�«uŽ …bŽ W�dF� VKD²¹

 ¨V{UM�« œ—uLK� WK¹b³�« W�dH�« WHKJð »U�Š w� WOÝUÝ_« d�UMF�« bŠ√ u¼ b�R*« wÞUO²Šô« ÊU� «–≈ Í√

 vKŽ r²¹ w²�«Ë ¨wÐdF�« ZOK)« WIDM� w� WODHM�« ÈUOÞU²OŠö� sKF*« r−(« v�≈ U�U9 ÊuM¾LD� s×½ qN�

ÆjHMK� wI³²*« wM�e�« dLF�« d¹bIð UNzu{

 Íc�«  w�U(« ÃU²½ù«  Èu²��  Ê_ ö�√  qKC�  `KDB�  u¼ wDHM�«  wÞUO²Šö�  wM�e�«  dLF�«  `KDB�  Ê≈

 qÐU� u¼Ë ¨sLJLK� wM�e�« dLF�« Èb� vKŽ Èu²�*« «c¼ bMŽ «dI²�� fO� dLF�« «c¼ d¹bI²� «—UOF� Âb�²�¹

 …œU¹eK�Ë ÃU²½ù« …œU¹“ W�UŠ w� ÊUBIMK� W{dŽ dšü« u¼ `³B¹ wM�e�« dLF�« ÊU� rŁ s�Ë ÊUBIM�« Ë√ …œU¹eK�

 qI¹ b� uN� ¨œ—u*« «c¼ ÈU¹œUB²�UÐ j³ðd� œ—uLK� wIOI(« dLF�« Ê√ p�– v�≈ n{√ Æt½UBI½ W�UŠ w�

 dš«Ë√ w� ÀbŠ UL� U�U9 ¨q¹bÐ œ—u� v�≈ tMŽ ‰u×²�« v�≈ włu�uMJð Ë√ wLKŽ ‚«d²š« ÍœR¹ U�bMŽ «dO¦�

 —«dL²Ý« Ê√ UL� ÆÂU)« jHM�« `�UB� r×H�« Â«b�²Ý« sŽ ‰u×²�« WKŠ— È√bÐ U�bMŽ dAŽ lÝU²�« ÊdI�«

 åWO³�M�« —UFÝ_«ò ÷UH�½« V³�Ð WK¹b³�« œ—«u*« Â«b�²Ý« u×½ ‰u×²�« v�≈ ÍœR¹ Ê√Ë bÐô œ—u*« dFÝ ŸUHð—«

Æœ—«u*« ÁcN�

 …bL²F*«  ÈUN'«  r¼√  ÈbŠ≈  w¼Ë  ©≤∞∞π  ÂUŽ  nB²M�®  WO½UD¹d³�«  ‰Ëd²³�«  W�dý È«—«b??�≈  ÀbŠ√  o�Ë

 ◊uHM�« wÞUO²Š« dLŽ ÊU� ¨…œb−²*« Ë√ W³{UM�« UNM� ¡«uÝ W�UD�« —œUB� ÈUÞUO²Š« d¹bIð w� r�UF�« w�

 VKD�« b¹«eð W�UŠ w� U�√ ÆjI� WMÝ 5FÐ—√Ë 5MŁ« u×MÐ —bI¹ r�UF�« w� Conventional oil W¹bOKI²�«

 VKD�« w� …œU¹e�« pKð WO³K²� UNłU²½≈ ÈôbF� l�dÐ jHMK� W−²M*« ‰Ëb�«  ÂUO�Ë ¨b�R� d�√ «c¼Ë ¨tOKŽ w*UF�«

 ‰uIŠ ·UA²�« v�≈ q�u²�« r²¹ r� «–≈ WMÝ 5FÐ—√Ë 5MŁ« s� q�√ v�≈ iH�MOÝ ÍbOKI²�« jHM�« dLŽ ÊS�

 u×MÐ r�UF�« w� ◊uHM�« ÁcN� …b�R*« ÈUOÞUO²Šô« — ÒbIð ÆtII% w� „uJA� d�√ u¼Ë ¨ …b¹bł WO�Oz— jH½

 kH²%Ë Æ©W�Ëœ μ≥® jHMK� W−²M*« r�UF�« ‰Ëœ lOLł w� ÈUOÞUO²Šô« q� p�– qLA¹Ë qO�dÐ —UOK� ±≤μ∏

 ¨ö¹ËeM� v�≈ W�U{≈ UNL¼√Ë ¨wÞUO²Šô« «c¼ s� • ∑∂ u×MÐ pÐË√ WLEM� w� ¡UCŽ_« …dAŽ Àö¦�« ‰Ëb�«

 ¨©qO�dÐ —UOK� ≤∂¥® W¹œuF��« w¼ ¨w*UF�« ÍbOKI²�« jHM�« wÞUO²Š« nB½ s� d¦�√ UN¹b� WO−OKš ‰Ëœ fLš

 —UOK� π∑® È«—U�ù« W�ËœË ¨©qO�dÐ —UOK� ±∞±® X¹uJ�« ¨©qO�dÐ —UOK� ±±μ® ‚«dF�« ¨©qO�dÐ —UOK� ±≥∑® Ê«d¹≈

 Æ©qO�dÐ

 

 ø…b�R� X�uJ�« W�Ëb� b�R*« ÂU)« jHM�« w�UO��« ÈU�UO� q�

 —UOK�  ±∞±[μ  u×MÐ  —bIð  WŠU²*«  WOLÝd�«  ÈU½UO³K�  UI�Ë  w²¹uJ�«  jHMK�  …b�R*«  ÈUOÞUO²Šô«  È«d¹bIð  Ê≈

 d¹UM¹ w� dA½ —UA²½ô« WFÝ«u�«Ë WBB�²*« åwKJ¹Ë fM−OKO²½« ÂuO�Ëd²Ðò …dAM� UIKI� «d¹dIð sJ�Ë ÆqO�dÐ

 È«d¹bI²�« Ác¼ Ê√ v�≈ —Uý√ X¹uJ�« jH½ W�dý w� ‰Ë«b²�« …œËb×� WÝ«—bÐ n�Ë ULŽ öI½ ≤∞∞∏ ÂUF�« s�



±≤∑

 qÐU�Ë b�R� u¼ U� Ê√ qÐ ÆWMKF*« WOLJ�« nB½ sŽ b¹eð ô b� ¨WKL²;«Ë …b�R*« ÈUOÞUO²Šô« Ê√Ë UNÐ m�U³�

 WOLÝd�« ÈU½UO³�« Ê√ …dAM�« Èd�–Ë ÆjI� qO�dÐ —UOK� ≤¥  vKŽ b¹e¹ ô b� ©d¹dI²�« tKI½ U� o�Ë® Ã«d�²Ýö�

 bNH�« bLŠ√ aOA�« „«c½¬ jHM�« d¹“Ë VIŽ b�Ë ÆWKL²;«Ë W×łd*«Ë …b�R*« ÈUOÞUO²Šô« 5Ð ‚dHð ô WMKF*«

 sJ�Ë  ÆW�b�«  ÂbFÐ  ÊËdš¬  Êu�ËR��  tH�Ë  ULMOÐ  ÈUOÞUO²Šô«  sŽ WOzeł  …—u�  rÝd¹  …dAM�«  d¹dIð  ÊQÐ

 r−(« sŽ nAJð s� X¹uJ�« ÊQÐ ‰U� ÂUF�« p�– w� jHM�« W³OIŠ rK�ð Íc�« ÕU³B�« Õ«d'« wKŽ aOA�«

 wKFH�« r−(« ÊQÐ Õ«d'« aOA�« v�≈ V�½ uO�u¹ dNý w�Ë Æp�cÐ W�eK� X�O� UN½_ UNðUOÞUO²Šô wKFH�«

 W�uJ(« Èb�√Ë ÆåWO�Ëœ È«œUNýË ozUŁË UNLŽbðË W�uŁu�Ë WOF�«Ëò ÈUÝ«—œ ”UÝ√ vKŽ sKFOÝ ÈUOÞUO²Šö�

 ?�«d¹dIð w� œ—Ë U� W�œ ÂbŽË wÞUO²Šô« sŽ WOLÝd�« È«d¹bI²�« W×� ¨p�– bFÐ ¨W�_« fK−� ÂU�√ WO²¹uJ�«

 —UL¦²Ýô WłUŠ „UM¼ Ê√ «Ëb�√ b� jHM�« ŸUD� w� ÊuO�Oz— Êu�ËR�� ÊU�Ë ÆåwKJ¹Ë fMO−OK²½« ÂuO�Ëd²Ðò

 UO�u¹ qO�dÐ 5¹ö� WFÐ—√ u×½ v�≈ ÃU²½ù« W�UÞ l�d� WK³I*« WKOKI�« È«uM��« w� q�_« vKŽ —ôËœ —UOK� ∂¥

Æ≤∞≤∞ ÂUŽ ‰uK×Ð

 ‰uIŠ r¼√ u¼Ë dO³J�« ÊU�dÐ qIŠ ÃU²½≈ Ê√ v�≈ dOAð WO�Ëb�« W�UD�« W�U�Ë ÈUF�uð X½U� ¨Èdš√ WNł s� 

 È—Uý√ Èdš√ d¹—UIð Ê√ ô≈ ¨≤∞≥∞ ÂUF�« ‰uK×Ð ±[μ≥Ë ≤∞≤∞ ÂUF�« ‰uK×Ð ±[∂¥ v�≈ qBOÝ œö³�« w� jHM�«

 Æd{U(« X�u�« w� ÈôbF*« Ác¼ v�≈ q�Ë b� ÊU�dÐ ÃU²½≈ Ê√ v�≈

 w�  ÃU²½ù«  ÈôbF�  Ÿ—U�ð  v�≈  ÊU�dÐ qI( WOłU²½ù«  …—bI�«  w�  —u¼b²�«  «c¼ »U³Ý√  …bŽ d¹—UIð  lłdðË

 XI( w²�« WO³K��« —UŁü« sŽ öC� ¨s�UJLK� WO²×²�« WOM³�UÐ ‰öšù« w� V³�ð U2 …dOš_« WŁö¦�« œuIF�«

 …d²H�« ‰öš WKF²A� d¾Ð ∑∞∞ s� qO�dÐ ÊuOK� ∂∞∞ u×M� wFO³D�« dOž o�b²�« V³�Ð qI×K� WOKJON�« WOM³�UÐ

 W¹“UG�« WO�«dF�« È«uI�« »U×�½« WOAŽ dO−H²K� WO²¹uJ�« —UÐü« ÷dFð dŁ« ¨±ππ± dÐu²�√ v²ŠË d¹«d³� s�

ÆWO²¹uJ�« w{«—_« s�

 s� ÊU�dÐ qI( WOłU²½ù« …—bI�« jÝu²� lł«dð sŽ ≤∞∞μ ÂUF�« w� XMKŽ√ b� X¹uJ�« jH½ W�dý X½U�Ë

 b×� Âu¹ ØqO�dÐ ÊuOK� ±[∑ v�≈ ©≤∞≥μ WMÝ v²Š —«dL²Ýö� WF�u²� X½U� w²�«® Âu¹ØqO�dÐ w½uOK� u×½

 ‰öš iH�M²Ý ÊU�dÐ …—b� Ê√ v�≈ Rigzone®® ≤∞∞π ÂUF�« s� d³L²³Ý w� dA½ d¹dIð —Uý√Ë  ÆvB�√

 d¹uD²� WO�Oz— È«—UL¦²Ý« hB�ð r� «–≈ ©Âu¹ØqO�dÐ ÊuOK� ±[μ – ±[¥® p�– s� q�√ v�≈ È«uMÝ fLš

 ÆqI×K� WO²×²�« WOM³�«

 ‰Ëœ ÈUOÞUO²Š« w�  XMKŽ√  w²�«  È«œU¹e�«  r−×Ð jO% w²�«  „uJA�«  s�  dO³�  —b�  „UM¼ dš¬ V½Uł  s�

 —œUB*« iFÐ dOAð w²�«Ë ¨±ππ∞ Ë ±π∏≥ w�UŽ 5Ð U� …d²H�« ‰öš ¨X¹uJ�« W�Ëœ UNMOÐ s�Ë ¨pÐË√ WLEM�

ÆWFMDB� UN½√ v�≈

 d½dO�Ë ¨f�—u³M¹eO� t�Ë«d� ¨d�bMOý ⁄—u¹ ¨qO³�U� s�u�® ¡«d³š …bŽ UNÐ „—Uý WBB�²� WÝ«—œ dOAðË

 W�dF*« r�UŽ WK�KÝ w� ÈdA½Ë “q³I²�*« WNł«u* W¹—ËdC�« dOÐ«b²�« ∫‰Ëd²³�« dBŽ W¹UN½ò Ê«uMFÐ ©qO²O�ð

 U¼dAMð w²�« ÈU�uKF*«Ë ÈU½UO³�« W�œ ÂbŽ v�≈ ÍœRð …œbF²� ÈU³IŽ œułË v�≈ dOAð ©≥∞∑ œbF�«® ≤∞∞¥ ÂUŽ

 UNMOÐ  s�Ë  r�UF�«  ‰Ëœ  s�  b¹bF�«  Ê√  WÝ«—b�«  X×{Ë√Ë  ÆjHM�«  ÈUOÞUO²Š«  sŽ  ÈU�uJ(«Ë  ÈU�ÝR*«

 ÊËœ WO{U*« œuIF�«  ‰öš UNðUOÞUO²Š« ÂU�—√  w�  …dO³�  È«œU??¹“  XMKŽ√  b�  pÐË√  ‰Ëœ v�≈  W�U{≈  pO�J*«

ÆÊUOŠ_« iFÐ w� W¹u� È«—d³�

 ö¦� UO½UD¹d³� ÆWG�U³*« w� Èdš√ ‰Ëœ ◊dHð ¨d¹bI²�« w� ‰Ëb�« iFÐ kH×²ð ULMOÐ t½√ v�≈ WÝ«—b�« dOAðË

 vKŽ ¡UMÐ V�²;« ¨UNOÞUO²Š« Ê√ rž— ¨qO�dÐ È«—UOK� μ mK³ð UN²OL� Ê√ …b�R� ÈUOÞUO²Š« d�«uð v�≈ dOAð

 ◊«d�ù« v�≈ Ê«bK³�« s� Èdš√ WŽuL−� qO9 ULMOÐ ÆqO�dÐ —UOK� ≥± u×MÐ —bI¹ •πμ u×½ t²�œ mK³ð ‰UL²Š«



±≤∏

 p�–Ë ¨ÈUOMO½UL¦�« bIŽ w� UNOÞUO²ŠUÐ W�U)« ÂU�—_« XL�{ b� pÐË_« ‰Ëb� ¨vKŽ_« u×½ d¹bI²�« w�

 b¹b% w� ULN� «—Ëœ wÞUO²Šô« VFK¹ pÐË_« ‰Ëœ ÈU{ËUH� wH� ¨vKŽ√ o¹u�ð WBŠ vKŽ ‰uB(« WOGÐ

 w²�« WB(« —«bI� YOŠ s� qC�√ l{Ë w� ÊuJOÝ d³�_« wÞUO²Šô« VŠU� bK³�U� ¨uCŽ bKÐ q� WBŠ

 È«œU¹e�« ©±® r�— ‰Ëb'« 5³¹Ë ÆpÐË_« ‰Ëœ UNłd�²�²Ý w²�« WODHM�« WOLJ�« qL−� s� UNOKŽ qB×OÝ

Æ…d²H�« pKð ‰öš UNðUOÞUO²Š« w� pÐË_« ‰Ëœ UN²MKŽ√ w²�«
±ππ∞ – ±π∏∞ qO�dÐ —UOK*UÐ sKF*« b�R*« wÞUO²Šô« ©±® ‰Ëbł

 ∫s¹d�√ w� ÁöŽ√ UNO�≈ —UA*« WÝ«—b�« o�Ë È«œU¹e�« Ác¼ ÊöŽ≈ v�≈ ‰Ëb�« Ác¼ XF�œ w²�« »U³Ý_« sLJðË

 `O×Bð ÂU�—_« V¹uBð …—Ëd{ w� UO½UŁË ¨vKŽ√ WBŠ vKŽ ‰uB×K� W�Ëœ q� UN�c³ð w²�« wŽU�*« w� ÎôË√

 w� jHM�« ‰uIŠ vKŽ sLONð X½U� w²�« W�öLF�« WO³Mł_« jHM�« ÈU�dý sŽ WŁË—u*«Ë kH×²�« w� WÞdH*«

ÆUNLO�Qð q³� pÐË_« ‰Ëœ

 u×½ vKŽ WIOI(« sŽ d³Fð ô ÂU�—√ l� nÞUF²�« s� ¡wý —UL{≈ v�≈ uŽb¹ U� WLŁ Ê√ v�≈ WÝ«—b�« t³MðË

 bO�d�« l� t�öš s� q�UF²ð Íc�« t�H½ ZNM�« vKŽ ÈUOÞUO²Šô« l� WODHM�« WŽUMB�« XK�UFð bI� ¨rOKÝ

 t²LO�  s�  v½œQÐ  bO�d�«  «c¼ ¡d??*«  V�²×¹  Ê√  u¼ s�×²�*«  d??�_«  ÊS�  ZNM�«  «c¼ vKŽ ¡UMÐË  ÆÊËe�*«

 øWKJA*« w¼ s¹Q� ¨‰U(« Ác¼ vKŽ d�_« ÊU� «–≈Ë ¨WMOF� W¹œUB²�« ZzU²½ oOI% v�≈ tM� ÎUOFÝ ¨WOIOI(«

 W�dF� w� Êu³žd¹ ÊuL¼U�� „UM¼ ÊU� U0—Ë Î̈UC¹√ tð«– ZNM�« l³²ð Èdš_« ÈUŽUMB�« w�UÐ Ê√ ULOÝ ôò

 5L¼U�*« WO³�Už Ê√ u¼ `{«u�« d�_« Ê√ ô≈ ÆrOKÝË oO�œ u×½ vKŽ rNð“u×Ð w²�« ‰u�ú� WOIOI(« WLOI�«

 wÞUO²Šô« u/ ÊQAÐ Î«dO³� ôƒUHð t�uŠ s� Î«dýU½ ¨W�—u³�« w� ‰u−¹Ë ‰uB¹ w�U*« dO³)« „dð ÊuKCH¹

Year Abu Dhabi Dubai Iran Iraq Kuwait Saudi Arabia Venezuela 

1980 28.00 1.40 58.00 31.00 65.40 163.35 17.87 

1981 29.00 1.40 57.50 30.00 65.90 165.00 17.95 

1982 30.60 1.27 57.00 29.70 64.48 164.60 20.30 

1983 30.51 1.44 55.31 41.00 64.23 162.40 21.50 

1984 30.40 1.44 51.00 43.00 63.90 166.00 24.85 

1985 30.50 1.44 48.50 44.50 90.00 169.00 25.85 

1986 31.00 1.40 47.88 44.11 89.77 168.80 25.59 

1987 31.00 1.35 48.80 47.10 91.92 166.57 25.00 

1988 92.21 4.00 92.85 100.00 91.92 166.98 56.30 

1989 92.20 4.00 92.85 100.00 91.92 169.97 58.08 

1990 92.20 4.00 93.00 100.00 95.00 258.00 59.00 

1991 92.20 4.00 93.00 100.00 94.00 258.00 59.00 

1992 92.20 4.00 93.00 100,00 94,00 258.00 62.70 

2004 92.20 4.00 132.00 115.00 99.00 259.00 78.00 



±≤π

ÆåW�dAK� d¼«e�« q³I²�*«Ë

 …b¹bł oÞUM� w� jHM�« sŽ VOIM²�« “UO²�« WODHM�« Ê«bK³�« ÈU�uJŠ `M9 WÝ«—b�« dOAð UL� dš¬ V½Uł s�

 “UO²�« vKŽ ‰uB×K� W¹e−� ÎU{ËdŽ ÂbIð Ê√ ¨sJ1 U� ŸdÝQÐ ¨W�öLF�« jHM�« ÈU�dý ‰ËU%Ë ÆUNO{«—√ s�

 W�dA�« qš«œ w� …bzU��« WO�U*« ◊uGC�«Ë ¨“UO²�ô« oŠ vKŽ ÈU�dA�« 5Ð W��UM*« ÍœRð U� ÎU³�UžË ÆVOIM²�«

 ÊËœ W�uKO(« v�≈ ÍœRð U� Î«dO¦� UN½≈ qÐ ¨jI� wÞUO²Šô« r−( wŽu{u� d¹bI²Ð ÂUOI�« W�UŽ≈ v�≈ ô UNð«–

ÆÎö�√ p�–

 cšQ¹ Ê√ ¡d*« vKŽ 5F²¹ «c� ¨dš¬ v�≈ 5Š s� »uBð Ê√ V−¹ wÞUO²Šô« WOLJÐ W�U)« ÈUÐU�(« Ê√ U0Ë

 dEM�« WNłË s� ÎUOŽu{u�Ë Î«b¹U×� ÊuJ¹ Ê√ t� b¹—√ U� «–≈ ¨ÊuJ¹ Ê√ sJ1 V¹uB²�« «c¼ Ê√ —U³²Žô« dEMÐ

 ¨wÞUO²Šô«  WOL�  w�  rE²M�  ŸUHð—«  v�≈  ÈU³¹uB²�«  ÍœRð  ULMOŠË  ÆqHÝ_«  u×½Ë  vKŽ_«  u×½  ¨WOzUBŠù«

 t²OL� s� v½œQÐ wÞUO²Šô« »U�²Š« W¹«b³�« cM� bB� b� ÊU� ¡d*« Ê√ vKŽ dýR� «c¼ Ê√ w� ¡«d� ö�

ÆWOKFH�«

 Ê√  ÁœUH�  ULŽ“  ÊUOŠ_«  s�  dO¦�  w�  lL�½  UM½_  p??�–Ë  ¨rN�  d�√  vKŽ È«dOG²�«  Ác¼ w�  sFL²�«  ÍuDM¹Ë

 sŽË WŁ«bŠ d¦�√ WOłu�uMJð VO�UÝ√ Â«b�²Ý« sŽ rłUM�« ŸUHð—ô« b�& vKŽ_« u×½ wÞUO²Šô« ÈU³¹uBð

 dŁQ� ÆoO�œ u×½ vKŽ ‰U(« l�«Ë l� rŽe�« «c¼ r−�M¹ ô l�«u�« w�Ë Æ…¡UH� qC�√ u×½ vKŽ ŸËdA*« …—«œ≈

Æ‚UO��« «c¼ w� Î«bł nOF{ WOłu�uMJ²�« VO�UÝ_«

 dOž Æ‰öG²Ýô« Wł—œ vKŽ √dDð ÈUMO�% w� sLJ¹ vKŽ_« u×½ ÈU³¹uB²�« V³Ý Ê√ Èd¹ s� „UM¼ Ê√ UL�

 ÆwMF*« qI(« s� jHM�« Ã«d�²Ý« UNO� √b³¹ w²�« WOM�e�« WE×K�« s� «¡bÐ UN²OL¼√ bIHð ‰öG²Ýô« Wł—œ Ê√

 U�«e� —U� b� t½√ ô≈ ¨W�UF�« ÈôU(« w� ¨wMFð ô ‰öG²Ýô« Wł—œ w� W�uŽe*« ÈUMO�×²�« ÊS� ¨UM¼ s�

 u×½ d¹bI²�« «c¼ `×B¹ Ê√ Í√ ¨dJ³*« s�e�« w� tÐ ÂU� Íc�« kH×²*« d¹bI²�« »uB¹ Ê√ Êü« ¡d*« vKŽ

 Wł—œ Ê≈ ‰uI�« UMMJ1 vMF*« «cNÐ ÆdH(« ÈUOKLŽ s� …UI²�*« …b¹b'« ÈU�uKF*« l� U�U−�½« p�–Ë ¨vKŽ_«

 s�Ë jHM�« …œuł ‰öš s� œb×²ð UN½_ p�–Ë ¨dOOGð öÐ ¨d¼u'« YOŠ s� ¨vI³ð ¨UNð«– bŠ w� ¨‰öG²Ýô«

 qÐ ¨s¹d�_« ö� vKŽ «bł ÎUHOF{ Î«dŁ√ UOłu�uMJ²K� Ê√ w� ¡«d� ôË ¨UN�H½ d¾³�« w� …bzU��« lzU�u�« ‰öš

ÆÎUIKD� ULNOKŽ UN� dŁ√ ô U0—

ø‰u�_« qOO�� Â√ jHM�« q	œ

 V�% X�«“ U� tð«bzUŽ Ê√ ô≈ s�e�« s� …dOB� …d²� ‰öš q�_« vKŽ ÍbOKI²�« jHM�« »uC½ WOL²Š rž—

 q¦� tK¦� dL²�� ©Rent® ål¹—ò Ë√ ©Flow® —Uł qšœ UN½√ vKŽ WO�uI�« ÈUÐU�×K� …b×²*« 3_« ÂUE½ o�Ë

 È«Ëd¦�« Ë√ WŽË—e*« qO�U;« lOÐ Í√ …œb−²*« W¹œUB²�ô« WDA½_« s� WII×²*« W�UC*« WLOI�« Ë√ qšb�«

 VÝUM*« ŒUM*«ò WÐ–U'« U¼d�UMŽË WOŠUO��« WDA½_« s� oI×²*« qšb�« Ë√ ¨WŽuMB*« lK��« Ë√ WOJL��«

 ‰U(« l�«Ë w� w¼ ULMOÐ ¨å…b�U)« WO�¹—U²�« —UŁü« Ë√ WÐö)« dþUM*«Ë ¡«dC)« WFO³D�« Ë√ …dŠU��« W¾O³�«Ë

 Íc�« qO�d³�U� ¨œb−²�« Ë√ —dJ²K� qÐU� dOž ©Stock® wIOIŠ ‰U� ”√— Ë√ WOIOIŠ ‰u�√ lO³� UMLŁ ô≈ X�O�

 öšœ WODHM�« È«bzUF�« —U³²Ž« ÊU� rŁ s�Ë Æ—uEM*« wM�e�« Èb*« w� tC¹uFð sJ1 ô ÷—_« s� Ãd�²�¹

 jHM�«  bz«uŽ s�  V½Uł  Â«b�²Ý« WOL¼√  …dJ�  È¡Uł  UM¼ s�Ë ÆrOK��«  ÍœUB²�ô« oDM*«Ë oH²¹  ô U¹—Uł

 q�UŽ qFHÐ œuIH*« wF¹d�« qšb�« sŽ ÷uF¹ UOK³I²�� öšœ oI% È«—UL¦²Ý« Í√ WOC¹uFð È«—UL¦²ÝUÐ ÂUOIK�

 vKŽ WE�U;« sLCð WO�öŠ« ‰u�√ w� «—UL¦²Ý« VKD²¹ V{UM�« œ—u*« Ê√ Í√ Æœ—uLK� w−¹—b²�« »uCM�«



±≥∞

Æœ—u*« »uC½ bFÐ qšb�« o�bð —«dL²Ý«

 d³�√ b−Ð qLFð Ê√ ¨W³{UM�« WOFO³D�« œ—«u*« d¹bBð vKŽ œUL²Žô« w� WÞdH*« ‰Ëb�« vKŽ Ê√ wMF¹ «c¼Ë

 ÆWO�UF�« WOłU²½ù«Ë W�u1b�UÐ WL�²�Ë qšbK� …—b�Ë W−²M� WO�öŠ« ‰u�√ ¡UMÐ qł√ s� Èdš_« Ê«bK³�« s�

 ·ö�Ð qLFð X¹uJ�« UNMOÐ s�Ë WODHM�« ‰Ëb�« s� tÐ ”QÐ ô «œbŽ Ê√ b$ ¨p�– s� iOIM�« vKŽË sJ�Ë

 …œU¹e�«Ë ¨÷—_« sÞUÐ w� W½Ëe�*« …Ëd¦�« ÍœRð YOŠ åÍbM�uN�« ÷d*«ò ÷«dŽQÐ WÐUB� wN� ¨…bŽUI�« Ác¼

 s� W�UŠ wAHð p�– sŽ Z²M¹Ë ¨tð«—«dIÐ rJ×²�«Ë sÞU³�« qIF�« vKŽ …dDO��« v�≈ WOF¹d�« U¼bz«uŽ w� …dO³J�«

 ÈœR¹ Íc�« d�_« œUB²�ô« VOBð WOKJO¼ ÈU¼uAðË dL¦*«Ë œU'« qLF�« w� W³žd�« ÂbŽË q�J�«Ë wš«d²�«

 ¨È«œ—«u�« w� …œU¹“ p�– l³²ðË ¨WOF¹d�« dOž W¹œUB²�ô« WDA½_« WO��UMðË WOłU²½≈ w� ÿu×K� lł«dð v�≈

 U� v�≈ W³�½ ÍbM�uN�« ÷d*UÐ …d¼UE�« Ác¼ XOLÝ√ b�Ë ÆwIOI(« ÃU²½ù« W�d( qODFðË W�UD³K� —UA²½«Ë

 ÈUOŽ«bð v�≈ Èœ√ wFO³D�« “UGK� WKzU¼ ÈU�UA²�« V³�Ð w{U*« ÊdI�« s� ÈUMO²��« w� «bM�u¼ t� X{dFð

 È«—œUB�« XðUÐË …u� d¦�√ ©W¹bM�uN�« WKLF�«® å—bKO'«ò `³�√ YOŠ ¨ÍbM�uN�« œUB²�ô« vKŽ …dODš WO³KÝ

ÆW��UM*« vKŽ …—b� q�« WODLM�« dOž W¹bM�uN�«

øÍe�*« bzUF�«

 WNłË  s�  Íb−*«  Ë√  W�UB(« s�  ÊU�  «–≈  ULŽ UŽËdA�  ôƒU�ð  iF³�«  ÕdD¹ W�U(« Ác¼ q¦�  qþ w�Ë

 tFOÐË tł«d�²Ý« Â√ tÐuC½ bŽu� qOłQðË tM�UJ� w� jHM�UÐ ‰Ëb�« Ác¼ ÿUH²Š« rOK��« ÍœUB²�ô« oDM*«

 ‰öG²Ýô« vKŽ …—bI�« »UOž qþ w� W�Uš ¨U¹e−� UOC¹uFð «bzUŽ oI% ô ‰u�√ w� tð«œ«d¹≈ —UL¦²Ý« rŁ

øWODHM�« bz«uFK� q¦�_«

 ‰u�√ Ë√ ÈU�dý w� WOJK� hBŠ ¡«dýË WO�U� k�U×� w� jHM�« bz«uŽ s� ¡eł —UL¦²Ý« q¦1 q¼ rŁ

 dÞU�*« —«bI� w¼ r�Ë øl{u�« «c¼ q¦� w� ‰u³I� vC¹uFð bzUŽ Í– «—UL¦²Ý« WO³Mł√ ‚«uÝ√ w� WŽuM²�

 j³ðd� p�– q�Ë ¨dL¦²�*« ‰U*« ”√— v�≈ t²³�½ Ë√ t²LO� »cÐcðË —UL¦²Ýô« «c¼ s� bzUF�« VKI²Ð WIKF²*«

Æ…dOš_« È«uM��« w� U¼dÞU�� b¹«e²ð W�UŠ w¼Ë ¨WOK³I²�*« È«R³M²�UÐ WIKF²*« 5IO�« ÂbŽ W�U×Ð UÝUÝ√

 ÍœU*« tOŽuMÐ ¨wIOI(« ‰U*« ”√— s¹uJð w� jHM�« bz«uŽ —UL¦²Ý« u¼ …dÞU�� q�_«Ë qC�_« q¹b³�« Ê≈

 WO²×²�«  vM³�«Ë  WOÝUÝ_«  q�UON�«  w�  —UL¦²Ýô«  Í√  jHMK�  …—bB*«Ë  W−²M*«  W�Ëb�«  —UÞ≈  qš«œ  ¨ÍdA³�«Ë

 È«—UN*« Èu²�� l�—Ë —UJ²Ðô«Ë Ÿ«bÐù«Ë V¹—b²�« e�«d�Ë ”—«b*«Ë ÈUF�U'« eON&Ë ¡UMÐ vKŽ ‚UH½ù« w�Ë

 b¹b(« pJ��«Ë —u�'«Ë ‚dD�«Ë s�U�*«Ë WO×B�« W¹UŽd�« e�«d� bOOAðË UOłu�uMJ²�«Ë W�dF*« ÊËe��Ë

 —UL¦²Ýô« sŽ WODHM�« ‰Ëb�« s� b¹bF�« fŽUIð v�≈ …—Uýù« v�≈ WłU×Ð UM��Ë Æ« Òdł ÒrK¼Ë ÆÆÆÃU²½ù« ‘—ËË

 qšœ ÈU¹u²�� 5�% w� X×$ b� ‰Ëb�« Ác¼ ÊuJð U0d�Ë ¨V½U'« «c¼ w� ”Ë—b*«Ë jD�*«Ë n¦J*«

 o¹dÞ vKŽ d�c¹ UŠU$ oI% r� UNMJ�Ë wŽUL²łô« ÁU�d�« rzUŽœ ¡UÝ—≈Ë „öN²Ýô« WDA½√ e¹eFðË œ«d�_«

ÆW�«b²�*« WOLM²�« fÝ√ ¡UÝ—≈ Ë√ WOłU²½ù« bŽ«uI�« ¡UMÐ



±≥±

WO�«c�« …dO��«

Êd??�L�« ”U�� Æœ

 WF�Uł  s�  œUB²�ô«  w�  Á«—u²�b�«  …œUNý  qL×¹  Êd?−*«  ”U³Ž  —u²�b�«
 Êu−¹—Ë« WF�Uł s� œUB²�ô« dO²�łU�Ë ¨©±π∏¥ ® …b×²*« WJKL*UÐ d²��«
 X¹uJ�«  WF�Uł  w�  œUB²�ô«  f¹—b²Ð  qLF¹Ë  ¨©±π∑∏®  …b×²*«  ÈU¹ôu�UÐ
 qLAðË ÆWŽUMB�«Ë W�UD�« ÈU¹œUB²�« w� hB�²� u¼Ë ¨±π∏μ ÂUF�« cM�
 s� …œbF²� ÈôU−� w� WO½«bO� ÈUÝ«—œË l¹—UA� …bFÐ ÂUOI�« WOKLF�« tð«d³š

 ÈU−²M*« ‚«uÝ√ w� VKD�« d¹bIð ¨WO½Ëd²J�ù« ÈU�uKF*« ÈU�uEM� ¡UMÐ ¨WOKJ�« WOłU²½ù« qOK%Ë ”UO� UNL¼√
 ‰U−� w� «dO³š tKLŽ v�≈ W�U{≈ Æw�dB*« ◊UAM�« d¹d% qþ w� „uM³K� WO��UM²�« …—bI�« rOOIðË ¨WODHM�«
 W¹œUB²�ô« ÈËb'« ÈUÝ«—œ œ«bŽ≈ w� t²L¼U��Ë t�«dý≈Ë ¨X¹uJ�« W�Ëb� WO�L)« WOLM²�« jDš œ«bŽ≈
 ¨WB�B)« ÈôU−�  w�  WBB�²�  WO³¹—bð Z�«d³�  ÁcOHMðË Áœ«bŽ≈  sŽ öC�  ¨W�UšË W�UŽ ÈUŽËdA*
 ÆrOKF²�«  ÈU¹œUB²�«Ë  ¨WO*UF�«  …—U−²�«  d¹d%Ë  ¨W¹bIM�«Ë  WO�U*«  ÈUÝUO��«Ë  ¨W¹—UL¦²Ýô«  k�U;«  rOOIðË
 öC� ¨WO*UŽË WOÐdŽË WOK×� È«—«b�≈Ë ÈU¹—Ëœ w� …—uAM*« WOLKF�« ÀU×Ð_« s� dO³� œbŽ Êd−*« —u²�bK�Ë
 X¹uJ�« WF�U−Ð œUB²�ô« r�I� U�Oz— ÊU� b�Ë ÆWO−OK)«Ë WO²¹uJ�« W�U×B�« w� WBB�²*« tðU�UNÝ≈ sŽ
 X¹uJ�« pMÐ s� q� w� UÐb²M� «dO³š qLŽ UL� ≤∞∞∑ ≠ ≤∞∞μ È«uM��« ‰öšË ¨≤∞∞∞ ≠ ±ππ∑ È«uM��« ‰öš

ÆWO�U*« d¹“Ë V²J0 U¹œUB²�« «—UA²��Ë ¨jOD�²�« …—«“ËË ¨WŽUMB�«Ë …—U−²�« …—«“ËË ¨wŽUMB�«
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 Dr. Leila Benali,
 IHS CERA Director, focuses on the energy policies (oil, gas, 
power) of Middle Eastern and African countries. 

Her expertise includes various projects for governments and 
international companies, advising them on energy strategies. 
This involves direct discussions and presentations to senior 
government officials and private sector senior management. 
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the political, economic, and energy situations in most countries 
in the region. She also focuses on horizontal themes within the region such as gas 
developments and nuclear power, among other issues. 

Prior to joining CERA, Dr. Benali conducted field research on the liberalization of the 
UAE power sector. She also worked on assessments of the political and social climate 
in Lebanon and Syria and as an industrial engineer at Schlumberger. She holds an MS in 
industrial engineering from l’Ecole Mohammadia d’Ingenieurs, Rabat, Morocco; an MS 
from l’Ecole Centrale Paris; a Master of Political Science and a PhD in Economics from 
l’Institut d’Etudes Politiques de Paris. She is a member of the Executive Committee of the 
Arab Energy Club and the International Association of Energy Economists. 
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s�d���« w� wDHM�« ŸUDI�« w� WO�UHA�« W�Q��

sO�� r
U� Æœ

©s¹d×³�«® »«uM�« fK−� uCŽ

 h�¹ ULO� ÆÍœUB²�ô« ŸuM²�« sŽ Y¹b(« q� rž— wM¹d×³�« œUB²�ô« w� U¹—u×� «—Ëœ wDHM�« ŸUDI�« VFK¹
 W¾*« w� ∏μ WODHM�« È«œ«d¹ù« XKJý ¨WK�UJ²� È«¡UBŠ≈ UN�uŠ d�«u²ð WMÝ dš¬ w¼Ë ≤∞∞∏ WO�U*« WM��«
 s¹d×³K� w�ULłù« wK;« "UM�« r−Š s� W¾*« w� ¥∞ u×½ W�uJ(« ÈUIH½ q¦9 U¼—ËbÐ ÆW½«e)« qšœ s�
 ÂU)« jHM�« s� WODHM�« È«—œUB�« XKJý UL� ¨wDHM�« ŸUDIK� …dO³J�« WO³�M�« WOL¼_« fJF¹ Íc�« d�_«
 UC¹√ ÆUN�H½ WM��« w� s¹d×³�« È«—œU� ŸuL−� s� W¾*« w� ∏∞ u×½ “UG�« ÈUFO³�Ë WODHM�« ÈU−²M*«Ë

ÆW¹œuF��« s� ÂU)« jHM�« s¹d×³�« œ—u²�ð YOŠ È«œ—«u�« nB½ u×½ vKŽ WODHM�« È«œ—«u�« È–u×²Ý«

 Y¹b(« bMŽ w�ULłù« wK;« "UM�« w� wDHM�« ŸUDIK� UO³�½ …œËb;« WL¼U�*« v�≈ ÈUDK��« dOAð t½√ bOÐ
 Æw�ULłù«  wK;«  "UM�«  s�  W¾*«  w�  ±∑  u×MÐ  “UG�«Ë  ÂU)«  jHM�«  r¼U�¹  ÆwM¹d×³�«  œUB²�ô«  ŸuMð  sŽ
 W³�½ lHðdð tOKŽË ÆwŽUMB�« ŸUDI�« sL{ WODH½ ÈU−²M� v�≈ ÂU)« jHM�« d¹dJð WOKLŽ »U�²Š« r²¹ sJ�
 YOŠ jHM�« d¹dJð WOKLŽ W�U{≈ bFÐ w�ULłù« wK;« "UM�« s� W¾*« w� ≤μ v�≈ wDHM�« ŸUDI�« WL¼U��

Æw−OK)« ÊËUF²�« fK−� ‰Ëœ w� ‰U(« l�«Ë s� W³¹d� bFð

wDHM�« ŸUDI�« È«œ«d�≈ —œUB�

∫WO�U²�« —œUB*« s� WODHM�« UNð«œ«d¹≈ vKŽ s¹d×³�« qB%

ÆWHFÝ uÐ√ qIŠ s� ÂU)« jHM�« d¹bBð ≠ ±

Æ…UHB*« ÈU−²M� ≠ ≤

Æ“UG�« ÈUFO³� ≠ ≥

 w� wDHM�« ŸUDI�« È«œ«d¹≈ s� W¾*« w� ∏≥ u×MÐ wDHM�« WHFÝ uÐ√ qIŠ r¼UÝ ÆÂuÝd�«Ë Vz«dC�« ≠ ¥
 W¾*«  w�  ∑  “UG�«  ÈUFO³�Ë W¾*«  w�  π  …UHB*«Ë s¹d×³�«  qIŠ qšœ w�U�  WL¼U��  XGKÐ  ¨qÐUI*UÐ  Æ≤∞∞∏

ÆW¾*« w� ± ÂuÝd�«Ë Vz«dC�« «dOš√Ë

≤∞∞∏ ÂUF�« w� s�d���« w� wDHM�« q	b�« —œUB�

—UM�œ ÊuOK� ≤∞∞∏wDHM�« ŸUDI�« ŸuL�� s� •

WHFÝ uÐ√ qIŠ189483

…UHB*«Ë s¹d×³�« qIŠ2159

“UG�« ÈUFO³�1547

ÂuÝd�«Ë Vz«dC�«181

ŸuL−*«2281100



±≥∏

»«uM�« fK−* W¹œUB²�ô«Ë WO�U*« WM−K�«Ë ≤∞∞∏ WO�U*« WÐU�d�« Ê«Ëœ d¹dIð ∫—œUB*«

 VOB½ mKÐ  Æs¹d×³K�  W�UF�«  WO�ULK�  WO�Ozd�«  W�UŽb�«  wDHM�«  WHFÝ uÐ√  qIŠ qJA¹ ¨”U??Ý_« «c¼ vKŽË
 WJKL*« sJ� Æ≤∞∞π w� qI(« ÃU²½≈ r−Š qO�dÐ n�√ ≥∞∞ q�√ s� ≤∞∞π ÂUF�« w� qO�dÐ n�√ ±μ∞ s¹d×³�«

Æs¹bK³�« 5Ð qOGA²�« nO�UJð rÝUIð r²¹ YOŠ qI(« d¹bð s� w¼ W¹œuF��« WOÐdF�«

 s� UO�u¹ qO�dÐ n�√ ≤≤¥ s¹d×³�«  œ—u²�ð Æ…UHB*«Ë s¹d×³�«  qI( W�M�UÐ WO�UHA�«  WKCF� „UM¼ sJ�
 W¾*« w� ∏∑ u×½ ÍËU�ð UN½_ UO³�½ …dŁR� WOzUBŠù« Ác¼ d³²Fð ÆjHM�« VOÐU½√ d³Ž ÂU)« ÍœuF��« jHM�«
 qIŠ ÃU²½≈ ‰u% r²¹ UL� ÆUO�u¹ qO�dÐ n�√ ≤μ∂ U¼—b�Ë s¹d×³K� …bOŠu�« …UHBLK� WOÐUFO²Ýô« W�UD�« s�
 5ÝËdOJ�«Ë  ‰e¹b�«  q¦�  WODH½ ÈU−²M�  v�≈  ÂU)« d¹dJð bBIÐ …UHBLK�  qO�dÐ n�√  ≥≤  Á—b�Ë s¹d×³�«

Æv�Ë_« Wł—b�UÐ d¹bB²�« ÷dG�

 Æw�U²�« ‰Ëb'« s� 5³²¹ UL� …UHB*«Ë qI×K� WIKF²*« ÈUIHM�« sŽ WIO�œ ÂU�—√ d�«uð ÂbŽ w� WKJA*« sLJð
 —u�√ qLA¹ U0—Ë dO³� b( tO� m�U³� ÈU�ËdB*UÐ oKF²*« r�d�« ÊQÐ WO½U*d³�« W{—UF*« w� —œUB� bI²Fð
 qO�UHð dO�u²� …bF²�� dOž WOLÝd�« ÈUN'« X�«“U�Ë ÆwDHM�« ŸUDI�UÐ WD³ðd� dOž Èdš√ —u�√ ÈUIH½

ÆWO�UHA�« W�Q�0 dC¹ Íc�« d�_« …UHB*«Ë s¹d×³�« qIŠ ÈUIH½

©wM�d�� —UM�œ ÊuOK�® …UHB*«Ë s�d���« q� È«œ«d�≈

20082007

È«œ«d¹ô« w�ULł≈35742526

ÈU�ËdB*« w�ULł≈33592292

È«œ«d¹ù« w�U�215234

»«uM�« fK−* W¹œUB²�ô«Ë WO�U*« WM−K�«Ë ≤∞∞∏ WO�U*« WÐU�d�« Ê«u¹œ d¹dIð ∫—œUB*«

wDHM�« ÃU��ù« e�eF�

 ≤∞∞π  ÂUF�«  w�  s¹d×³K�  wDHM�«  ÃU²½ù«  r−Š mKÐ  “UG�«Ë  jHMK�  WOMÞu�«  W¾ON�«  W¦¹bŠ  È«¡UBŠ≈  V�Š
 ±μ∞ l�«uÐ ÃU²½ù« ŸuL−� s� W¾*« w� ∏≤ vKŽ WHFÝ uÐ√ qIŠ –u×²Ý« b�Ë ÆUO�u¹ qO�dÐ n�√ ±∏≤ «b¹b%
 ÆŸuL−*« s� W¾*« w� ±∏ Í√ UO�u¹ qO�dÐ n�√ ≥≤ wK;« s¹d×³�« qIŠ ÃU²½≈ mKÐ ¨qÐUI*UÐ ÆUO�u¹ qO�dÐ n�√
 s� b¹e*« ÀËb×Ð ÈUF�uð „UM¼Ë ¨≤∞∞∏ ÂUF�« w� ÂuO�« w� qO�dÐ n�√ ≥≥ u×½ s¹d×³�« qIŠ ÃU²½≈ ÊU�Ë

Æ≤∞±∞ ÂUF�« w� lł«d²�«

 wDHM�« wÞUO²Šô« W¹œËb; «dE½ UNO� jHM�« VCM¹ WIDM*« w� W�Ëœ ‰Ë√ ÊuJð ·uÝ s¹d×³�« ÊQÐ —uNA*«
 ’uB�Ð  ÃU²½ù«  w�  W�—UA*«Ë  d¹uD²�«  WO�UHð«  ÊQý s�  sJ�  ÆwK;« qI(« s�  wDHM�«  ÃU²½ù«  lł«dðË
 qI( “UG�«Ë jHM�« ÃU²½≈ e¹eFð ÷dG� WMÝ ≤∞ tðb� W�œU³�Ë WO�dO�_« ‰U²½bO��Ë√ s� q� l� s¹d×³�« qIŠ

ÆWL�UF�« »uMł w�«uŽ WIDM� w� s¹d×³�«

W�œU��Ë ‰U��bO��Ë√ WO�UH�« U�«e�

 qO�dÐ ·ô¬ ≥  s�  s¹d×³�«  qIŠ ÃU²½≈  l�d�  WOð«—U�ù« W�œU³�Ë WO�dO�_« ‰U²½bO��Ë√  l�  WO�UHðô«  ·bNð



±≥π

 v²Š ≤∞±∂ s� UO�u¹ qO�dÐ n�√ ±∞∞ rŁ s�Ë ≤∞±¥ w� UO�u¹ qO�dÐ n�√ ∂∂ w�«uŠ v�≈ ≤∞∞π w� UO�u¹
 UO�u¹ qO�dÐ n�√ ∑μ u¼Ë s¹d×³�« qIŠ tIIŠ ÃU²½≈ vKŽ√ s� d³�√ UO�u¹ qO�dÐ n�√ ±∞∞ r�— bF¹ Æ≤∞≤∏

Æw{U*« ÊdI�« ÈUMOF³Ý w�

 bIF�« …b� ‰öš —ôËœ —UOK� ±μ sŽ b¹e¹ U0 W�œU³�Ë ‰U²½bO��Ë√ w²�dý q³� s� ŸËdA*« WHKJð d¹bIð -
 W�U{≈ W¹“Už ÈUDžU{Ë WODH½ ÈPAM� W�U�≈Ë “Už d¾Ð ≤∂Ë ‰ËdÐ d¾Ð ≥∑∞∞ dH( È«—UOK� ∏[π 5Ð U� WŽ“u�
 —UOK� nB½Ë —UOK� Á—b� mK³� —UL¦²ÝUÐ n�U×²�« ÂuI¹ Ê√ —dIðË Æ—ôËœ È«—UOK� ∂[μ WLOIÐ WOKOGAð ÈUIH½ v�≈
 ‰«u�√ s¹d×³�« W�uJŠ ·dBð s� ·uÝ U¼—ËbÐ ÆUN�«u�QÐ …dÞU�*« wMF¹ U� v�Ë_« fL)« È«uM��« w� —ôËœ

Æt�«b¼√ oOI% n�U×²�« qA� ‰UŠ w� WFzUC�« ’dH�« W�Q�� „UM¼ sJ� qI(« d¹uDð vKŽ

 qO�dÐ n�√ ∂∑ u×MÐ s¹d×³�« qI( WOłU²½ù« …—bI�« …œU¹“ qLAð s¹d×³K� WŽuM²� U¹«e� WO�UHðô« sLC²ð
 È«œ«d¹≈  …œU¹“ o¹dÞ sŽ s¹d×³�«  œUB²�ô W¹u�  WF�œ qJA¹ U�  w�U(« Èu²�*« s�  d¦�√  5ðd�  Í√  UO�u¹
 qÐUI�« qI×K� wDHM�« wÞUO²Šô« e¹eFð Èdš_« ÈUOÐU−¹ô« sLC²ðË ÆW�UF�« ÈUIHM�« e¹eFð w�U²�UÐË W½«e)«

ÆqO�dÐ ÊuOK� ∂≤≥ v�≈ qO�dÐ ÊuOK� ≤∑∞ s� ÃU²½û�

 W³FJ� Âb� —UOK� ±[∑ s� VŠUB*« dOž “UGK� WOłU²½ù« W�UÞ …—bI�« …œU¹“ vKŽ qLF�« WO�UHðô« qLAð UL�
 œ«dO²Ýô ‰U−F²Ýô« ÂbF� W�dH�« dO�uð wMF¹ U� ≤∞≤¥ ÂUF�« v²Š UO�u¹ W³FJ� Âb� —UOK� ≤[μ v�≈ UO�u¹
 ‰Ëœ l� ÈU{ËUH� w� XKšœ b� s¹d×³�« X½U�Ë Æ÷ËdF�« qC�√ vKŽ ‰uB(« ’d� e¹eFð w�U²�UÐË “UG�«
 «c¼ v²Š WOzUN½ ÈUO�UHð« Â«dÐ≈ r²¹ r� t½√ bOÐ ¨“UG�« œ«dO²Ý« ÷dG� W¹œuF��«Ë Ê«d¹≈Ë dD� UNMOÐ WOLOK�≈

Æa¹—U²�«

 ÷dG� —UM¹œ n�√ μ≥ Á—b� wMOŽ ‰ULÝ√dÐ qI(« …—«œù …b¹bł W�Uš W�dý fOÝQð WO�UHðô« sLC²ð UL�
 W�dAK� W¾*« w� μ± 5Ð W�dAK� WOŽuM�« rNÝ_« Ÿ“u²ð ÆÈU�dAK� s¹d×³�« w� Í—U−²�« q−��« ◊Ëdý ¡UHO²Ý«
 W�dA�« wHþu� œbŽ mK³¹ Ê√ l�u²¹Ë ÆW�œU³�Ë ‰U²½bO��Ë√ n�U×²� W¾*« w� ¥π qÐUI� “UG�«Ë jHMK� WCÐUI�«
 tOKŽË Æs¹d×³�« w� WOMÞu�« ÈU�dA�« Èd³� bFð w²�«Ë uJÐUÐ W�dý s� rNÐ«b²½« r²¹ q�UŽ ≥μ∞ rNMOÐ œd� μ∞∞
 WO�UHðô« qLAð UC¹√ ÆWOMÞu�« W�ULFK� tÐUDI²ÝUÐ dN²A¹ ŸUD� w� WO�U{≈ qLŽ W�d� ±μ∞ dO�uð r²¹ ·uÝ
 È«bF*« ¡«dý w� W¹u�Ë_« ¡UDŽ≈Ë …—uD²*« UOłu�uMJ²�« qI½Ë 5OM¹d×³�« 5K�UF�« V¹—bð ’uB�Ð ÈU�«e²�«

Æs¹d×³�« w� wFL²−*« ◊UAM�« w� WL¼U�*«Ë W¾O³�« vKŽ WE�U;«Ë WOM¹d×³�« ÈU�dAK�« ÈU�b)«Ë

 œuFð YOŠ WHK� Í√ ÊËbÐ s¹d×³�« qIŠ ÈUO½UJ�≈Ë È«—b� sŽ ÈU�uKF� vKŽ WO�UHðô« Èdš_« U¹«e*« qLAðË
 È«—ôËb�« È«—UOK0 —bI¹ Íc�«Ë jHM�« ÃU²½≈ sŽ bzUF�« sŽ öC� Æs¹d×³�« W�uJ×K� ÈU�uKF*« Ác¼ lOLł
 WOHKš vKŽ U¹uMÝ —ôËœ ÊuOK� ±μ∞ Á—b� w�U{≈ bzUŽ vKŽ W�Ëb�« W½«eš ‰uBŠ l�u²¹ ¨bIF�« …b� ‰öš

ÆjHM�« ÃU²½≈ …œU¹e� VŠUB*« “UG�« w� …œU¹e�« s� “UžUMÐ W�dý WFÝuð

WOF�«Ë …dE�

 v½œ√ qL% U/Ëœ s¹d×³�« qIŠ d¹uD²� WOł–u/ WO�UHð« vKŽ XKBŠ s¹d×³�« ÊQÐ rŽe�« sJ1 ¨—UB²šUÐ
 W�œU³�Ë ‰U²½bO��Ë√ n�U% tł«Ë bI� ¨“UO²�ô« vKŽ ‰uB×K� W¹uI�« W��UM*UÐ d�_« jÐ— sJ1Ë ÆWO�U� WHK�
 5Ž w� s¹cš¬ p�– ‰uI½ ÆjHM�« WŽUM� w� “dÐ_« bFð w²�«Ë qOÐu� Êu��√ UNMOÐ WO�Ëœ ÈU�dý s� W��UM�
 ◊Ëdý l{Ë s¹d×³�« —ËbI0 fO� UL� ÆjHM�« s� W¹—U& ÈUOL� ·UA²�ô WIÐU��« »—U−²�« qA� —U³²Žô«
 U³¹dIð WKŁU2 œuIŽ ‚«dF�« l�Ë U¦¹bŠË ÆwDHM�« ÊËe�*« W¹œËb; «dE½ WO*UF�« ÈU�dA�« vKŽ W¹œUŽ dOž

ÆW1bI�« qI(« iF³� WO*UŽ WODH½ ÈU�dý l� s¹d×³�« bIF�
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 n�U% ÊU�Ë ÆÊULŽ WMDKÝ w�  Áe−M¹  U�  s¹d×³�«  w�  W�œU³�Ë ‰U²½bO��Ë√  n�U% oI×¹ ÊQÐ  dO³�  q�_«
 ÃU²½≈ e¹eF²� bIFÐ ≤∞∞μ w� “U� b� WOð«—U�ù« W�œU³� UNMOÐ s¹dš¬ ¡U�dý rC¹ Íc�«Ë ‰U²½bO��Ë√ …œUOIÐ
 UM²�Ë v²Š n�U×²�« `$ b�Ë Æq³I²�*« w� UO�u¹ qO�dÐ n�√ ±μ∞ v�≈ UO�u¹ qO�dÐ ·ô¬ ±∞ s� WM¹e�� qIŠ
 n�√ ∏∞∞ ełUŠ ÊULŽ ÃU²½≈ wD�ð d�H¹ Íc�« d�_« UO�u¹ qO�dÐ n�√ ∂∞ v�≈ qI(« ÃU²½≈ …œU¹eÐ w�U(«

Æ…dOš_« W½Ëü« w� UO�u¹ qO�dÐ

 œUB²�ô« w� wDHM�« ŸUDI�« —Ëœ hOKIð fO�Ë e¹eFð w¼Ë ÃU²½ù« d¹uDð WO�UHðô« ÁcN� WO³KÝ „UM¼ U�U²š
ÆwMÞu�«
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WO�«c�« …dO��«

sO�� r
U� Æœ

 ≤∞∞∂ ÂUF�« w� tÐU�²½« -  Æs¹d×³�« w� »«uM�« fK−0 W¹œUB²�ô«Ë WO�U*« WM−K�« uCŽ ∫WO�U(« WHOþu�«
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Æs¹d×³�«
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 ÊËUF²�«  fK−�  ‰Ëœ  ÈU¹œUB²�«  È«—uDð  ‰ËUM²ð  È«—U??�ù«  w�  —bBð  w²�«Ë  W¹œUB²�ô«  W¹ƒd�«  WHO×�Ë

  ÆwÐœ w� —bBð w²�«Ë “uO½ n�Už WHO×� w� dAMð W¹eOK$ô« WGK�UÐ dš¬ ‰UI� sŽ öC� w−OK)«

 b¹bF�« Èdł√ b�Ë ÆWO�Ëb�«Ë WOLOK�ù« WO¦×³�« ÈU�ÝR*« iF³� W�Uš ÈUÝ«—œ 5�Š rÝUłÆœ Íd−¹ ¨UC¹√
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