2010 aue 134 adall 389N g (uabud| Amall

Sl N

1 J9mie yokiie 2 (3 yalt ABUAl pliaB 2 5L (oL

950 @ @S

$olawe e
Q,a.:..aan,‘m‘, sl Jlome %gg)aJO Y 2w

ML Lo
ALGY Al do g2t 5 oSO daa i 2 Liae Oyl

é,.c‘t Ilac

PAPPWIN (JYWA P pr (T (P PN Py (PIRY O (O {PRUpboivi {
S L ly ity prass 30 A9 ABUAILY yomd slee A gle AlI31g

3l g g L HSTI AL ylie 1 o3 LikY i hilh ALSD J gl - : LOSI) Colanfyo

e T danpo
SO - Al L gl
3 5l Cliainle

B |

Aolal) 3L (e ytuall AaSoms dliald Alme
(Es1g1) Jg it 5ytuali Ay yatt HUaBY ) dola it



o801 (glad g daadl

Jo il 3ycbiaalt ey pall HUaB| Aaliial Aalalt A3Le¥ (yo yia’ AaSione Auliad Alome



(a9l Jaing) 30dei 4 ¢ (6 goicaad| E3 , LT
A ol Ol AL

LS ol 15%93 25 41 1.2 8+ 31,258
LS ol 1593 45 41 1.3 12+ Sluswwpal

FES (RINR ]
LS ol 5% 93 30+ 31,2508

LSQ).A‘ "‘)Yj.\ 50. QM}&U

Sall 148 B SN, 0aN i ged

Joricdd? 3 ybiaed! A palt HUaBN | dekiia : muuly LS| ,LL Y

093 (e L BN g y i Bale| jg o Wodlsgama t—dall Ggd> amrox>
Joyidd Bytaol) Ao yall HUadY| Aokaial dalatl L3La¥ (yo Guwwa (13



o gy sl @

2010 2o 134 Adal Y31t PRV PR IRV ESN {] |
- &
220N (e
B Ao pube

PP i (PEN T

83 9—tia (mitirtls
p A (< £ A\ * J J)}‘ M §‘ Qe Q. PRI N
g S o | e Mol 4
- | VR W —— e U T SRy
o A wa——y 2 t'; —a n { VR I a st o

13066 CagsI | A gs —Blaall 20501 o BYtied — po p il ey s da 93 Ol pod et



Al (B i) dog ol (J g St ALy

L62I4a 19 Alnally iy pas

Sl aBiy pagll a0 b Renliall 5o apall el daddt) Alzal eIl Cagll o]
Slosll o Luclaia Wy Aslatd¥l uanlly dadtll pliad oy B3N Jo sl yiiiall apal
Wadidl HLaTy 33 b Ruauniiall Ay pall il pdilly colnall o sue 3328 Tyl - oyl
Dyasally hagll i o lpllly cdlamall wlls e Al oka gollo ity of Ll b
(el g Al yodl pbiad aas 3 Aenlunall e Lmyon iy . 51,Sallg 93350 Lol cellsg
53pate HU3IS L3 b Buetlly el Tl slpell ol daiil) ¢y 33O Apns
@loazlly sledl Gilellad o JalSie aye sbatdl cliy G ) allahs 3y Luye AlS,
OF o 35l patimall wlluned Ly (Ralinall oyladl ¢y N yuslic 3 JAmI &yyomy pey
REEN P

el yodl osleal Buatiy Gaand 3y 0 Loe e g LbYI 128 (oo Alomall Aaulat 1Sl
o Sutaton lbLin] o] 1 gl 1 3Sually Sutul] b1 ity 235 Lgil o Sl
ol galandY| Sl Jas

Cond puslge
Gilly earag By deibs Gunl Glo Auall Eigmdl IS5 apalt glaitly dazitt Aloma a3
IS 3ol dagiig Almall Eailny CBlaal G| B upall SLaY| el Lle delud
Liolanal LigSslin cuidly LNy &dgymdl Bilaadl B el Osash ol aleall
LSS e A boladl Blel yag Lile ol 3dm J) ¥ LaIL S, LU
S yall BalL (13 (e il B o) (060 YT -
Leasls e (¥ il 3] ,38T5) Amin 40 N1 20 oo e el et of oy = 2
Al ARG GUST oyl QUSIY (e aBghg - 3T50eSdl e
@y el collialy Jlamag o yall 5o g0 (BaplSEV) BRUL Lding pasele @l iy — 4
Sle gshig ialman 3 11 2 sgux 2 0580 0 Gl colalima¥ly 4 53,1501 HISYI
055 Olg (LA By asldl iSo o g (ol iadl dmaial sramad! Gilagladd
Gl el (ol slae ] cdlay LaS ¢ st I @ dl N g 92 31 093 (0 Laggang el
S Cpunnl ol W gyl
2933 comy LS Uil 5oy iy ltgdag Uagds ol iall 055 Ol i 1l giall Amio = 5
8ygditall dilom (ye danyl craglic g b peniin e 45135 pew pos Calall @l Al
Oy il g8 )SIe S a6yl iy i ol athe (B el 2B 039 G 13]
saall @359 | 705y Lagd i Sl Aloeall @l g osliall 3yl5g )lSay radfell sl



A @bl e bayud of 43ISO UL G dl ol gie gt almall g
ey 3] B Lganimionl Ul pa ety 30318 and o Caliall e ey - 6

=ylasd

(IS Ly il gl o e 25139 9Ly 53 ueSIl e e gulaa oyl (4685 O haia
il gt i do yidn LS el g sla@ gl Jg,mdls Al Lgarialga 0683 of dlay
cade 2o, ilwhall of yaigell asamgl

At Olaxise

L L yguuo 3051 saaty ¥) Bugacell iU @ilanlpas oyl (slailly daddll Aloes i 3
Llad cabize Juloilly al s Jolitiy ale raalST Gudd @l 55 ol Laud doyiiing (3o
A L5 g 8 B yall 085 O Ghuing - galaid¥ HSall juslat b ealady derilly dadill
Wl (LS ggimal (o ye lo il |yl s O (g - 3seaeSdl e b dmiaun 25
S Al A1 AL QLS Ol yie g e pedl 5S20 OF i LS - de g ge gellay Julowy ai 1)
ol sl OlSag by Calsedl @l s cLg

geAL[
Al Gglall daaitl Alea 3 Loyl € Ul cilen pally &gl e dogy il ol Gula's
doye Jid piill danlyell ol ol o dis 5,85 A ool dganll & il dius — 1
il iy Alom ol SLs B el ol el eniay = 2
L yis @ denl e gl Gy JSI By5a 5l01S i - 3
v yglay 1 suall e lael 5 el Calga lanyy

wlalgl caalt polaitly daaitt Alma Gyl Gy aby Glaslyelly @Y Ju s
casSI W gs 13066 : gyl 50 )3l —3lacall 20501 1. o

E-mail: oapec@oapecorg. org s,y a !

WWW. 0apecorg. org ci,u¥l le «lils¥l 1350



g lally sl @

2010 oo 134 Adad O9 g (S lead) Aomalt

] RPN {
Sl N
1J9omle yglaie B 3 sall ABlalipliad B jLa'iu ) (BLAT -

139501 @S
9 olue Lo

adall 3Ly aa il Jlove o8 3 pall yglail -

39 b Lo

ALG AL Do gl 5y ,S da2 ) S8liae Oyl -

71 59 slac




rdatt jlatlyg dad il 595 dwlyus gl Ao pe dlme
‘“,.)).a.ﬂ O9lad g dcacd| 93

>—lad

S 3 18T Jpom (1531 palt 53 -
409901 ABUTLY pmdf ole A gle Al1Hlg

S Olas 50

315t g IS Ayl 1 o3 Lk il 4SS Tl -

165 e Sy cAan o

L@ L gilced!

185 A s
12 A0 oS

Sy (3o Bygpalls puai Wg Lgatio olyl puSal Amall ol (L8 §ygiiet OY Laa]|
Gl — Joyicld Byduactl doyall HUad¥| Aakate



’ carhill agdgll aliill haill |, 4Log (L.’ joigo
H&dll Acliin (9 dajganll ciliaaill Aaslgg

cligl dghigy shire ill Jgall |, Jgyidl Lyl
Juiiagll cabian’ Launyat dlegi Aldi




L ol GBIl L 3. L ¥1 307
03950 o 1 e ygliie

4 Alael) Adlacal 1 ol pleitiadl @ma gl )3 Juloniy Aual y3 3] 38501 248 (2

golasmi¥) IS Glond @al (o patig (2014 - 2010) AL Guas! el il 5,30
as (Jga¥l ughy) Lbadll Tnloll (alaseil | paiaaly cculegyill Ll 2 il
2oLy glie yué Lebigad sl ol daame ol compal Sl ile gyl clally Jaly
Lolome 2 cugail 3 2aall cle gyl Jagas USun o aslgll e cly s clld )
Gle gyl Ll Blatia¥l 2 el o> & (S fgaill (o 48T Ausd g
e ol e i i AN s il il B s A il il
T g (23 dogy s 2 Lo gl Lasadiy Hlalall izl dlaanll (o e 3551 ) il
Gjl-%cgb oo Sl aa g Aysllall (29,811 le Jpanll (e mu‘ abﬁ;fd' Cmpal i
- \_ ‘s ey gl e 1 llyg b=l )

;‘.\..J‘d.’é\ﬁ

Olyleiiw ) Ao Lo yiilig Adlat! dadidlg HLeii¥ | 3w il (g latl 4 )31 108 Gy
AL sLaa¥ Lgia Jo¥1 (1 patuans (ALl Z3DI5 3] @iy 989 apad| (o gty ABLLY pLLa3 2
Aladt SLaTid¥ e (niey ¥ (nila HI5Y Lol AL @udll audy @3 dadidly GLaGY ayY
2 Aa8 4| Olyleailiw ) e ey ¥ H50 Geaid) (e o jed JoLiied CIL et Lol ¢ sol8¥ 1y
(e (A (yo ST e o o) 140 (539 et 3,700 Byt Aadaid) 2 A8LLAY) pLind
JI5 Yo (lin 5y5le W Blgwdl J155 ¥ Cu (2007 ubacdi 2 200N 2e)¥l gl
8 Ol L GG (o Lol ALad! sLal8¥ alas Of adigi Yo ¢ patiaue a5 2 O Lo
gl cdy

g eyl LT CBlge (o Sl ()9S A patf Aalaidf Gl gl 13 2. SLaie W) sl wat
A ALt polasi¥) G ¥ 2008 ale caatiio i plady ¥ 2 dadilf jlad 5l edial Cors
Oy 2 pucall (101 BN (e 35,801 (102 5l paiaa! (o8] L] (D by B lnaal AT il
o CSallg AL AUATT Jlove 2 yletiutly AslaTE¥) Slallaill e Libu O3 Le
e g pl| (Gugaiag T yadl o) 2 A3LAY Clewbews (e Ot g plol (4S @ Zay¥ | LS
Jadloms @ ol dsylelia ¥ @giliondl Kl el Bale] Sgu s (o Leud (1 el ly
AL | O gieaad | I 323 (S (She b jlaadf olon) puSall Sllig ke g il

oy . Aealall 3 yall diwd ) Olidod) o ¢ gaall juaibue JSdo olg dulyull sia LAl
. Ol gt oY Adaye Uoglas

~N

- A3 Wgs - A gt1 2010 54T / gola 12 - 9) paslidl o) ZBUAY yihe ¢ AL (LG 2als 2 48)9t) o00s Ceonsd - 1
Aagandl Ao yall ASLall p3dl wygseai - Senior Consultant aus) jLase *

2010 caro 134 54811 36 clmat — 3 patt ;,jt_..zn, syl -9



134 - ‘:,.Q)A-” Ooladig naid|

3y0a) Azl Adlewd Ml Ghleial @ aald Julody Ay I A8l sda Laws
Al 2 iyl (olasiVl iy (ilead @al (o yeiaiy (2014 - 2010) GLEL Guestl el gl
Sl sle gy il e Lalg Jun Tl 1185 0 I 9¥1 gy ) Alaall ALl (olazil 5 yaical g ccmale gyl
USa o s gl (o s azd (ells I ALYy lie jud Lebisad sl of Byama jud com o]
iy o 2SI gl pe ST A g5 Lglazma 20 il a3 Aaall il gy iull Jgal
alis Lo e cpay BOST 139 . 2adi yo 2aa M cileliall cule gy il Aol Blanay) o
2 Dol Lanaing  pbalsel) cumid da sl fpa doye 35S I gl 2 gt sbLinyl 3] d8ls¥h
S ds g3 Aglall (g3l e Jgastl e bl cile gyl el uEa (ol 3 dagy i

shesl Bale] o W1 Adadily AOLEY! Bl I 1Yl 3ase sy o @2yl Sley
glad 2 jleia¥ly slaid¥ bl of Gos 3uS5e ue J155 Y Lelali @ Sl ale gyl
dazmma il s By ALl Galuat®V1 goill A ys le Callall 34lgd 2 fuatias Jages 331k
Ly 81 1 Bglall e Haill Cays @5 ooly i lidg cusllall Huatly (al BN CBlial e
LAdUY a Bhle) el

ol Led oS Apleiia¥l duliall Aall @by 3 35l Giluo gl Lo (auas Les B
Pt ) Aag W yslell 2 750

s g3 Balels dalaioll Aoyl Ol ylalial (3.5 2. o 1,id) (asgald 2 A padl OilogSmdl yl paliwsl : ¥ gl

SAalead ! Basluall yie g mylintt 2 5 yoiliud | Lt guo

Jga¥1 oia do gig Ay pall Adkaid) 2 Alelall e BN LI Olewwll Alawy jojaty Mgl ;Bgs i LOLS

2 elaiinWig (golaliBY goild Aygd dadly Lggst ABliatly Jo,idl Olebio pglaty Aviall Olawwill g

Aakiy

Olelad Cile g yiio il Of s yLaliw ! LTl | Aasm 0 Subiay (89 o patl J 9l Lo o gl LIS

B9 sl W1 Syl e Aolind) gl Lgis Zolat) (dcSlog ygST1g Aily ygSI1 ABLY

A Ol ¢ IS pLaTlg sl 5295 (Suke ol Libus 13 8Ty lolindl i sbisjl S 2 Lasy

«perceptual mapping s ,s¥1 alay 33l 4SHig . lolinll JUET e Joall o s Agalat Aliaat

LB Olubewd! plus J3 (ro 2agtg¥ Ly Lot (g5laiiw ) Ll (pusd desls dlgalisiul @3 LU

Jdakait) Jout

alad -1

2006 sle 2 dailgll 2o,V ALl (lae 2 cpalidl Loyadl A8l aiha slaadl Jie

LM Ayl 2 eulnatl 3L 2ie Bos LI i3 ¥ 38T LgisSs Caun g3 of Sas Lo llall agi
La T cpe 1S9 ¥ Juglog Guac 35S, A GALatl sLaid¥1 2031 clls Bl wbg . sl ¢y 3l
(o 1],50 (3T claBys Lo 33U I e ST ccha il ol oLl e | 31 1838
Adasith el ysball Jle eolead IS aetias J153 Y Akl 2 ded I elalatd¥l o cusg
2 sl LI @BLE (e S oI 30155 s 1oy cileyl liel 2 aa3¥ wlls el s
Slal ¥ B i€ e ly3g clS il sl culsa il 2 dus 2 files (olisil pe cilalaie Yl
03 daiill Byeng GLeBYI Bomw (o JS O 519 g - Audadill Wlsall (e ASELI AuasSl AU
celio ol SlEme ¥l Joaall 5@ e O9Sem s 3y Y1 ,d¥I 2 51,5 (e Liasy lagd
oo 0l LS+ 3 3 sLa] Lgingds 3l lls Jie (Je i J135 Y Aya ol 150 ligs ey 13 aatail

10



S9bucie u-‘-‘

e 03 e g 4393 5,5 gy rdads ol s a3 eyl el s 3T sl
LY ol A1 HLal @l Gladl aems sl olul 21 jua ! udly sl s ) ylady of
ala3ll Layll 5,5 of a consequential phenomenon csles il 3palls calS (Adladl) UL
Al Anwilly A g LalatdY 5uaw) 2018 Jle day ALalSI

cfimdl Lgaws Hlbl 209 (o pall @ladl Ol Lgga 55 Gl Sugaad] alyamidl ol 3850 o)
Ol Ledde crany Ll 4aSI 9o coalad¥) s e daa Ll 2ualud )Yl il ygdly closall Cagazi
AU ol 3lotal e Lyl Bl @utB e Lgiyd le dabiomdl oo ST o Ly LBy
e % 54 e sy dakhill 3 Le of L 3al e laua J Y Laged ol Zols ollall 2
M\ PESS PR L@,MLM Los o VI colaSally aladl dadill e 3uS5L culubalis Y|
bl Gblasl ot a3 el 3B Gle 2a¥1 Gaaayy <% 33 o ¥ Ldle mul
9613 8ucia 900 palus ¥ Ll W1 e 308301 Bllall clbolin ¥l ¢ sazma cre %0 30 J1 jalis
o 31 I e gl Al guis cla3¥1 cilBgl 25 cclls pag - Lille Gouall 311 lex] cpa
Lalocly 2aUall 2 jLeiiaN dalad adds Lgin crag cdin yde Y | yal 33ggall & cilel ¥l
LAl e 3450 E_JL&.A Ld> e

ol By Edladl LBV Gyl ALl aingll (BN 3l 20 5,3l 1is (o yatley
Liny padl doglasd| Jo¥1 e st 5 g - A pad| ABUAT poryliin 2 jlaiiiea¥ Jiiiens e 0,80 suay
S IS ALY snis e Lglyil L et s Lagd ¢ 2a3¥1 Lgalis! 31 madloll
dabiuy g 28l el ylaiiieal Blal Lle day¥oia ;80 o1 ail le Gaaill cpa £ ooy AL £ 3ot
Lol Alall ly LLadll s Glo 513l plive aalss Sl @busly Ll S5 S
Lgadgaiag pylidl sl y CUISy upall @llall 2 331LI

S ABAa) s Jo¥ o st
Sl By HLaa¥ i da)l - 2

e dogaall J135 Y2007 ale cano 2. HLad¥l &a3l &luy (e crale o 38T
Slai®V 1YL Alall el ciladgitlg 568,01 Lilad el ylaitias¥l o (igd AU 5l g
Al ol 13 Jguol La3D el pucadilly oMbl laae sasds - Caniall Lgggdin ALall
Laygin ciimenys Gl 2007 ale capn 2 samill Vsl 2 laall jlaf delsn jleail
LR Ol AN SR Slings®™ o sllemiSlamll 02 1B 18T Gibet Boiafa
AU B1H9d Boes 2 Jolarll A3 Jsuoly dage s (29,3 | ALl jue Jsuo¥l Jigod
e ol oo il el o 53R aﬂmm Gooliually Soidl asai ling (3ol
dalaio cilal il 3agicns Ygunl Lgia (3185 o3 Lgaammy psa3 @ 35S ileaSy Ll LYl
i Ll Lauiant @y Bpagaall 350501 (e colal 31l Jagad @i of iy - 35Sy
AL JU Ty Bows 2 Ledgloss

UJ‘QA)J‘ oj.mjub..u‘}cjbbj‘L@&u&cujﬁj‘mb\&ww‘oMM
AUl Aulgh 2 g ooy paitinnall Luaul culaacd Jdaat 2 493l &,Laall oen Il cilus o

1 Mohamed El-Erian, “Dubai: what the immediate future holds”, Daily Telegraph, dated 29 November 2009.

11



134 - o palt Gglaidlg dadid

AsLa¥ Ay it <1 - s 2 (o ymall oo dols Y elasl
= ouly (Bleuly Bumill esl¥ gl

| p— Condi) Rateg

-:lh'-r-".-'l.r-l A prEes .(1— dm‘) a:llw‘ du‘

—_——

brfn®, : M— | — OA)_” e )L:u:d‘ tdj

e T S e | e S gl e
' m— D ol ULEY e gy T JISE]
e S AU bl i
e o 2l e plat calyy Jize 2
= (siecabon of the Inkige borwrey, L 200 v ) é}lﬂ ):Lc JL:.@.'Y‘ QS} ;LZLJ‘
B bowrores s sl e ot b Ciguisl ek ] e % jjs‘)-,' QLA,_J M
e i JSBe o3l 5o 2008 e
alladll 2 Mol asuall adyl
LU

i) Lgiass (a9 ccendil| Racul 99 5y 3dSa LLiad (e QLadl oLad¥! dadl e
(Leverage) 3sLates¥! Tuud doyall aluzia¥ly (HLad¥ 2 50Sl pesilly plolieald ol
Gosliom g &yylaiiea¥l S5l 43 (e uylall dllewsdy I g opidl Comlio (s 3o
: : dateaitl 52 gailly (il gl
sl BSLAY Hlacely Adiliall AuiS ) &gl Olubiw 22 — JSd LI olminll ol ,.d,
AU oleull e Loyl
Loy cadS LS LsuGal
Carall bolad Lol adlsd
¥ O - dalaig Halsell5,la] 2 3, S0
: ' 2 yuall plazll 2 Cascall
Lol @lelya] @izl aag
Sl Wendl lBlas| st
Sl o IR e
, aBy LU alladll 2 s
e sty 338500 eidl cuald
Uiy 3)glrie Ul alSal
A2 ysea) usd) alaled) eyl IS8 cdad g el

AL 3yasdl e AU elaedll ak S0, B 5yl cwydl A8y

@ allall Blgd 2 . oidl oy a3 Gleny 3)5all A yuall Jouo ¥ <l e conldy

2 ydasdl cariall fpa @e Il e BLEVYT Sgga 2 Sue el dpabecadl 39,31 Gaalios 3525
Gasliall Gl 2l Jeo

clidig ylughl o aldl ST ey daladl duslicald BUAD Al g ol aitl s2gd OIS w3 g

b e Lo w38 JU Gl yg JU 3l geal 2 231 HLASH g 431 W] ALl AU a Ll

12



S9bucie u-‘-c

Lot e 120312 e (OIS) 5(US Dollar Libor) o clig e 3-gan 3wl e ilel 2l
. : 22g) dumnlly auluadl o15Y1
|t o Sl day o

Ui |
_ it oo aldgall jelas
H | 31 ¢ (Libor Dollar US)
: W ey ulidia 99 (OIS)
: " 2 Uguddl 3559 Hbolrall
= g .IFIP 'JI.I Wy w“ir-\l glaiyyl sad L JUl 3o
(Y b 370 ¢re 58T Al kil
i S— — o (99 3.7, st dlaz
oledd cliy gl olael
Huye paasil )l
J3 Lo abigius I 630 3,8 Lo yas (OIS) 4 (US Dollar Libor) 31 ¢y caldg all
(3 - s Gulal dazs 10 wie gl 2a3¥

leumnay (=1,3Y 5l3all (oS0 gl &udy ) Aminlgpyla] iy 2 o wla Yy
o aadl I35 Y s 01 G DLV Bgas 2 Aued ¥ AL e 1 Gl pnad]
cJusaillg LB Lo Jowamdl 2. Asls (dan cuelins do gl cilS

a3V oy eV A0 2 Ag yall Jgudl s e 1a )85 e ilie il
Anaill S 2 lo Jorcw g @1 @Syl s Audadil Bgudl (lanl S cya
oy Aoy LU g Bunaid! cillalid! e pnd (3aY cBg 2 . Asil] olaldl 2
il sLatdY e AU 33l 2 3a3Wl e 5T el aag - 33T das MU 1Y
Led daiity ) Jlamll 20 L oLaB¥ dogyi cpuiiy Jguo ¥ slacad IS (10
2 i oA SI eSOV 2 5,0 A3 SISl ST L Gl sd) pllast
NS S e PR

——— gyl

! @ILall 31 J1ge¥1 ughy GLaBS yela 4 - Sl
2 e s LS

50
AFET P Bamainb o Duosi bad 11005 . o s - i
Ulmg DM F (Ter bornd s s copriy s Diralomie ko sare (e lonmsi ;"‘M‘ Jed ‘4 e d&“"”
20 ha e o fet mie oo G s d 3 "

T A 0000 : v asd wna e Jantis i) Q‘J—u—u—”j ﬁ.@.&u}“ ub‘m\;

2 aalhill 2 ng,ally
Sl weiic,) 2009

150 4 L) W

B Bomd=

(2007 2 Ly

100 4 ale 2 J=udl Lalgie
oy &as I3y 2005

" 1 JU ol clias Cabis
..|I| hl: =

2002 2003 2004 2005 2006 2007 2008 2009 2010 B3 OV U OLL B onay

LISS hiflkon

13



134 - o yalt Gglaidlg dadid

ouly olaaud b Ldad) Loladgs A5 csueall 1 2 ¢ dabill 2 ElanYlg sl
3ykal (ys00 AUSiun 55 ol (Bl 2 Lldmyg Lo s A1 Alilie ()5S5 1B 2010 Al JUI
Olaredl Bgew 2 Al Gl el e by Lo Egus g uudl il Hluws] Lle 0
ool Y| IS5 2 Lty (g all (3803 2 palail I 6ok 1B Le sy dalaill 2

a2t jlawl 2 SLAET - 3

2 cdiEs aan  Adadill Goead! s ya ] dadl Lgilids 2 HLaBY) Fgew dadl culas
Slo Led as Jaas Glel dasill jlecd cal Losie wdaiill jlaw delan 2008 ale cavn
LA o adiay OISy - Jaaydll S¥s 147 s (LuSasld) @ygugs Loygr 2 HHLY
el 2 Lglsnl dablos pass I e U1 A Laii¥) Sliwnsall 3ugl3ally 3,001
2 5ydas WM @lusl Al ol 13 Vel ardy @il ds dogoeill Ao Yl
Lol Coazmy Aalieaall (o 35S 3 3 e comuonly lacdll Gl 23150 el dBy . (5 gl
oo JS catial (Bload! 108 2 g AV ssaall Blecd 2 lanV 2 5ed5 Eigas I @l
(CFTC) aS5,0¥1 ¥ pledl sgde Jolas diay (cbsl) dadill 3yauall olaldl dabaie
e e I e e T ek U b
ol wlylall Jale gal (il jleal 2 ¢Las,¥ 5530 31 5 onlaladl cpia e sl Js>
ool By gacadl 3 pall ASLel) cald gl dogaiall delad pay - Foeadl cilaload 5
Alin] leaS fing (Bgead] Bngtd —Mo Alariwy SIS U1 - LS L LY Lgdls
s cald AT s ey ol Lade b @l 0S5 o ol i Goead| 2 dadill e
swap) Asldl Hlad Lle 38,00 3aautl ( CFTC ) 380! AVl aluudl ssae Jolus
blis e ¢ gl dagdes I Caugs 3shas 2 el Al gl 5Ll yi5ay (dealers
IS e 3a>3 uBg ALY seaell Bouw 2 @Sxilly AoLaA reamily GleiiaYl ok
15%95 35 I ¢y90 Le (A Hlaws¥1 (oolazeil I 6ol Las e Laall o pomdil Goo iploeill g
ol tl e 5 ESI dadgl Las Bus 38T (mlaseiWI ety GlSy . AL il Juad 2 foa 8
\LIZa3 oniid) At Shhasi Sy Jo] AR ATHIRERE 1| 22

padiey cald G lad¥ 3ylal agdy pe CaBge 2 eyl Aalaie dadill Hlaal Ll ainy
2> s ping (e Aalaill uiSa3g 2009 0 gy 2008 jiciien yodi o il g O LY
ol s 3L Aedaill @& @y (5 - gsast) Juopll 1,953 40 die byl @lels dlu Hlawd
LaS: hon sl? “Uslatt 3ol gag o fiapullih¥as 75 31 cojlis gotena wie Slansdl o paie, bie
2 dusgand! A yall 3L ol )3

Ly g condladl cllallg (o pall o 03151 Bt 2 Lacsls |90 Bpagacall s
| S 1530 oyl g It Anile B 1) B3l 5 ST dmLing @lLall 2 dadill pia 5 ST
cdls Ul Gowdl ciladgs e Joladl le 350all ey 2 Loy (Adladl daddll 3lgw le
B8 ggis wie Lot 2a5lal de laY dslia

e Jag dadild Al Jolall pacd) dciay (5301 Lo 7 i o Jlie 2 “dadill Jalad! yaud)” aggie Julois (Sgbusse e 3 ald -2
+ (ag3dso¥1 2501) 2009 o) 6 syl (paces B 2 52 @39 “Yole {pnaw Jucs il 5393 75y

14



S9bucie ‘_,.\.c

Qi) jlasl 535! i puiag? ilag¥ A LS sl piad <5 - ISl Capo plhs Jag

el g2l 2009 ale
BUadll (pauis (oSl sl
aapll 15¥95 80 |
oliassg &5-”‘ Syl EY-Y)
Jobaddl e S
PRI e, o
Oleat gl yanlly
oo AU dafua)
3 noeiall Jyslall sud

130

whet Prce (SB0])

OPFC Neference B

ASH (G ALaTBYI e 1AL SILD & 3t

TGN 2 a3 98 A (lall (LB (Ilaii¥ .4

Jufie Sy (50 Y (oseddl OF W asSHll B sus Caudss e @)1 e
Aa3Y ey Bpodmn) BoladY) 3ledd] (Gud (e 55 GUD 25 ALl slata|
AL Ly Bgige ilad gt @uaT 2 Lygen SIS SLatBY ol 5 dn g o AU
02313 153580 @ @il (6T e Jlay LeS il aln™ 1V 3410 2. IS gie alaall
2 cgeolarils cllsg S imill anda 7 ] 19543 Le Ol ys 3 A AR W IS
u_'j_)..ﬂ a2 dl 3o iu.\g_” YL  IA PUES u‘ Mia <UD fyag . u.c.jla_” Jalad!
ﬁ.@ﬂb.@.‘ Ju3 2008 f}St = ijﬂ il a s M5 tjj.m NE: Jut d_w ul:.
dgy\ 2 78 t_.m, AB Ela) );\ﬁ Ol 1 gade] 2009 ﬁ}&

a9 ((aV-Shaped) "V JS&” dxull LALadl 568,01 2159 35alSIl @giln| yinl o
3935 Ol alEe W e ai (Bualeyd) 3alaill) 6 - JSad) 2 ae S puSais Lo
alies 20 AWy Ao pntly A0 delecdlt 450ty Agal! cbileialy Jaall
siaa cuaed 2009 g8l jei 2 @@dldey Lany Alad (S @lall el
Sblzll e Julad! Il conadl ane Al (olazil I coly ccdlall ol
glas ;¥ 53 2010 alad cledgull Jooad @3 cdale elig - AU Bl ous¥) 2 A callasl]
leiléag (% 1.3 Juas wie denad! olald! cbiokeaidl 2. gaidl 4w cuaingg
652 gad I 6ol LaaMSy (% 5.1 Juas i Aalifl oluddly 28U olaldl 2
g .% 3.1 Jores JSS ALt sLamdd
Lgantd 01 €LY g Sl gelsnd| . 48U (ol dlidyg B dsggio pmuwging (6 praadl LAl g jpuad @audls Sgbusse e . 3plE-3
ale I3 25 O 53880 (o g (ol a1 Ergomdly Slaolyolld SlyLadf) 38 ) ¢ deckomd | AU Zolotiw¥ g ALad) ZBLAY (pof 59”2
2009 50855 185 16 (o Lo 3,001 2 ¢ il g3f 2. e (it “GBlalY (ggiad! p3U1 231357 (pais 2010

15



134 - o yalt Gglaidlg dadid

(22l 5aidt 2 dogugh sloline .5

30 IS ol dlacugio fly 1y Buzmy T pall Joull lalat®l 2 gaill (el
ale 2% 2.1 | paasil cas % 5.2 s AW 2030 Aaledd] puadl el il
dalhioll diladgs L_?"ﬁ“\'” O:31| I PR é‘) ayad) 1ds LIS By 2 .(6 Jsatt) 2009
(6 - ysaar) 2010 alat % 3.5 A

$oid) e Ao gait) eyl a5 16 -y 3alatieel C)i LS
e AFICOEP R smavy [T, Cud JO0R L’L‘a}l“ ﬁs L:ghu‘ }‘UJ‘
0 brrape a1 i ..';':-n.l_.l_l':ll-. LE.A)S” J..\B Ld 4.1..-”;

¥ana | dseosls
..L&:L!—J.&.u ‘@b }A:\
LB Gl e

e Real GINCmwih

08 ; olalll Aaladl bzl
— Emnwynyg and DCs K, 4

X ' — Amab wald D99 ‘H-H:!-‘)J‘

- | — Advmeced Spmiries ’%j ERITUR R

2 8 8 8 8§ @ § § ¥ » o Z & & & OSan g ialfidlia

st ol Jaall

BT e eyl

e gadlii it HAE G AL cull IR 8 R sLame o e |
BALE, 2o a0 a i o ST e B ] B = B o ) ety | AT iR
0 Do, @HASSU Aot EL MR ctamt) shT A SR
2 peill cilags sl 38 (gl gl 3 Apaslicsgund| Sl s sine Jalad ity ¥y
2 2psLa3Vly e Leia W1 cllaad| Jgi Aed 2 Shs, Allally @i inills o pall @lLal
R

ABUAY plaB D A0y alt Ol el ¥ BT (e 1AL 2 3 ¢ !

“_',J.'«-G-u‘)\.h}ﬂ .6
el I Adasd) Adladl gLl mie Gle @l yleiad ciysSil Fanlpe daled
@lalaal Jsb e Lol dalall (Rilall gylidly) Lt dabazel] osliall cilily sacl
Aot IS caal Sl asLall Hlae¥l 2 sl daxlye 350 LS adaaill Alalil

eV 1,3

il daglazll o] e cyal i (1 il yinn 53,08 s Jgltll Lanlpall ia 3l LY
cupstream aull ¢lhad ol ZLi¥ly BLASLLY pLaB) sy @S Legie Lals JSIg ¢ apulall

16



Lfﬁ‘-‘-“:‘-c ‘_,.Lc

Jasisg . (downstream coall of M| cleliall llad o midstream ol dapgll ¢lazllg
ol gllad Uiy whaadl Lle duatiall ailygleSyyidl delicall (o IS 2o cileliall
(7 - gsan) s53g01 of GSLAUN saaie LeadSy colull Audoig <Ly 5|

Ol el aag oMl Ladd! HLadl lald s Busly (s ABLATI oy )Lius @lans oy
8T Sl e Lgd 0583 0B gLl (e cLadls Leisly ud liall ol o Alolall sgasd]
ol JEL Juww Slad g e sl Lgatiat @i ¥ladl ol 25 3uslg 250 (10
dasitl ‘AMJ LJLQ.JS_Q):Q delin Q‘J}jj )."_)S.'LU sloan M L..;"'\'” J.A\S:LU ii)":“l‘
el ety cdaadl il (e 4diiial s reolal @il 35S eilxiilly alsl
25 e (1583 —slecdly Cdlall — Toyjuall LNl classms ol ga LY Ligd
ey i @SS Jigal] 01559 § g pdill adIST ae Jalaidl @ (Jolal

far 1 () Laiw ! HUo M) = jLatlg dadid| Gifslbef Olals +7 - Sl

Upstream & Midstream Extended Downstream
Waiugl| 2alallg pLEY g BLASLLY dawge oY Oleliw

Btew g OligleiSg,id
Petrochemicals and
fartili

Gas hguefaction
S Jeead

Blgas 31 AT g

Powrer and
power/water

generation
oLl Adoig e LiygSIl Lo

Eas
(5y>) tmlias pui CO3LE

APICORP Besearch

iy ladgill GBS Gl paall ave eVl uSadd HUsYT Lo @5 41 ] 35LaN)
BIL B3, Lgie SLall @ Gl pladl pliad ] @ aid o clad Ay o LeBY) dadl sl dia
G L LAl Lgie Al &5 Gl Gl ol Ala 31 qganyline e oS Glay Le 150l - Gudul
Ul dga g (6o I cllig Balomanall 2 5911 oyl 2 5011 bl G MY i
Shelial 1o 2 bl el 2 L] Loy Sl w5l ausls (Sayg e Livall dualal
Llg ALl ilyl)3 Lgae S Gl alad) JS HLae¥l 2 Ja b Gl caleistl Jiga¥1 Lugd
daall 3 dleed ) B sLeina¥l el Lan Vg (3Ll of Ala 3L 5Ll Lgin L gyhas)

17



134 - oyatt Gglaiy dasid

IS @l pladl Joal e ol JSis @l Aaimll el )linn¥l gslaxils

Sl ssan Aadgll Adadt) Adlend I & leinn¥l claloay (slasil cas 2 diaas

Y 15 aladl QdISs of golazil (ol el g lawdly cllall 2. 35l (olax|
AU g AalatdY) A Ll (e Byl paies JolB (oS

Oyl AL Giud) Bla¥! (alas .7

(Sl gy yuad 3y ladd U Aygiadl Aas ) 50y 5 3y Sl 8 - S| ing
gyl Il 2 BB g LB 2 3 llenl 1 ol sLaiiesdl] slondl sute Lt oloi¥ cr LeS
Zax bl ol el dads B g Aol cocadl Ao |4 0y lE5 IS | julie Loeie 25l gl
ol Letin¥l @z 2 gl 3 ol s 2014 — 2010 3501 i 3l (Raolead!) 2L
2 4. olaatl JUI Luly cldlaie B oslani¥ e oie le oS5 LeS calaimtl ddlond
% 15 cyo iy, Acdy At Adlawal M iy Leiie¥) (i o] pB5 « pislndl Byl
it % 29 dpas Liadl Glaall JUI Gl y cslillaie (s oy V93 5lle 470 ) Jusd

Yoy 5Ll 335

ALt Glas (U (s A3ylia (papall ALt plad 2 O yLaiia ¥ -8 - St

&00 ¢ 00
T 4 pparenily shelved (1L5)
00 | &
u S ctias] pequrrensents (1L5) 10 _:::
1 o pd
&0 1 N .-
- s
i z >
- = -
= o 4 £ Fels] o
-t - .:.
e B
- o H,
ot | i
1 | =
130 =
- I.
|
L ' 1O0
1o i b ) it i e
- = = =, - = r—
= = - 1 = = ;
L i i . ' i ¥
e . = = 1 ab am
= ) = ] ] = ]
b | } ] ) 2 N
" - b 5] = " =
= ' = = | E

2 yantt 2239 .8

335 ga ABLATI pllad 2 Aleizel] Alewd Ml lyleiiia¥! @ (1o % 70 did J155 Y
S GERREI 0 oSl ol o) L LSRR N g e TR
e Cal e ST gl o) S0 BRI 2 Landall 3L Al dasill calibolis ] a3
(1= Jgamdt) oY1 @ oluldl 2. xa3 dlatizell adleced M ol jlaii Y|

18



Lfﬁ‘-‘-“:‘-c u-‘-c

(593 sLebe) Aoy 1 Ayl Jgo 2 28U Ol ylaia 1 - Jyaol gl 4 pall ALl ad
il Al Ll Sl | cblin¥l  exs )
(%) 3Latts Adadt| (Adike) Alalint| | 139 u-”; Aol Z\:JLWT)J!

421; 13160 16329 @3:: %_Dm‘ J%ifj R / Sl

16 43 51 Byl Lol % 21 s a3l ol alalll

18 31 38 o 2 lgalhang «lilSeYl el fya

65 13 37 copsn| i 4 29 3 pllagll

7 271 3m it ]| Alewl M1 ylenadl @

29 335 POV L 62 s=ip oY1 Aleinll
8] il By el Rkl @By ol ol sl Yo

Jleadl Jas 3l aldslosd
s Jle Juan 3Lllly Ao 51 a LAl IS5 ol A g ol pies¥) 0 5 )2all S i
s 2 Azl Alizel| adlen )l @l jleiian¥ gz Juayg - Alaized ] LIS el oo % 42 )
29 16 @i Lo Al (e 306131 oyl JSig y¥os Hlale 51 I 3l g pall il el
38 by gl Aleiel] Alan] )l ol pletiasl @z (pn %0 18 g A3l oLl Jiad Hil51 2.
S5l 2 Al Edlen I el yleiiadl e gudd elligd Ul icasSIl i |psly . y¥gs 5lle
Aokl @l Saaliony @3e pa¥1 13gly ¥ i 3Ly A1 Ll (e B el Anlo
lia 2 g . dadill Goedly eVl Boew ciladl Hili 8Me & Ludy Y clusleadly ddall]
2SI LYy BLESLLY pyLie o Ul Buleall aldl @labiin] S Conall ol il (3l
53g9euaa Gaylall J135 Y = H¥93 5lle 55 I (gyLeies¥l damaliy Jamy g1 = eyl gy e’ fie
sty LgadlS3 355l 93l Blaiae §pin Jia (3isSI &M cleliall pyyline ol LS < Lgall
O3 6l bl @ @ gy e Call 615 1 o ull &y ySall @8LIH cilyg ¥ ke 15
adall s ailay

rany Loy Olee Bilales fia (6,51 3 pe Olals Legal g5 @b gas Wlin o] das Dy LeS
AalS yusht cililee Guamil daax e 4 il gelall chin] @5 G (3lpall sVl
LagSamdl 3yud s Sle Cadgiin Ol o peiid) Aaalis of Gon g (dadill gzl
2 5yl Glaldh S N plailly  dlaimll jblell e G20 Le Axnllas e 48] 5l
dle conll dades @i o huis )3T Lege Lol llia ola (9 - gsa) @slhl gllad
53S0 cdaaill dmuill yue plaldl ab eVl puex 2 jleina¥l @lag 3 gag Y
shal pae e aje Sy Sl 21 450, dBlall gl plhad 2 o)l
A9 pglal clilae

2 icie Yy g eyl gl olo (LY Leluolss Sle il wlly
o 2 Galidl plazll I Jso5 J155 ¥ souss a5 calbllal Josetll se stag Jagall]
LASLE AU g Bslaay| Al

IS ;¥ hite 78 plee Blasy Ciltatasne KPC acigst Jg,ntt 25, <o (2009 jowss dilgs) 48,581 os LS g N i - 4
uaBlielt wana (e zybas O (S 5931 Blias pg,die OF o (DY) @3 Cigl uit 2.9. 2015 ple i Buialf 3,54t

19



134 - oyatt Gglaiy dasid

ALl pllad 2 Of)Leiiu¥l lon ¥ 21 paad auygdd) <9 - sl

Sandi Arzbn
Qatar

UAE
Algzeria
Enwart
Ezvpt
Oman

Libya

hzg B Actually mprogress M Apparently shelved

Syma Je¥ladalie gao Lo ple Alahe puylie
Balram o)
Temen
Tunisia
Meroceo
Sudan
Jordan
Lebanen

Mauntania APICORP Research

0 30 60 90 120 150 180
USSbillion o2l s¥93 ke

e Uadll as)olt .9
sl ¥ Al ol o Calizea 2 Adaaill aslill Gas il pelhaall gl leg
mwtw‘aaﬁ\mwmw\umu\ubummuju}\w%ﬂuﬂp
S ylie Las il Lt «Sapel H¥93 5lle 470 s> 4l 2014 - 2010
3‘ dasill dausericdl aLJ.l‘ 4_*1.1::-.4 4_5.;\_:).45_” EE N ,\:«J}» «_sUa.znj % 36 u—”P u-"—..‘:‘-]"-”
O (B Lad| LaLaiY e 5Ly . 10 - IS e ity LeS % 17 2 35858 5Ll
| ALalSall uglasS gyl p L) Jundy SV Cpnttly e y3lical B ddadill Ll oLy

cAaagacadl dg el ALl 2 Lgial] @
glad 2. al=ll Adlewl )l @hleinwd exs Jay il dlula slaiel ley
Alexl e % 17 Jias Lo g5 3¥93 5Ll 80 L] acugll pliaally zli¥ly CoLasmLyl
oshd aildee gmd alyleiia¥l @l dogd @iy A8 plaal Alaiell oyl
Lo loY Bl Ll Blamll GliSy supus Ja albll &luxiuly da ol sl
Slamzll cal (@luadl (et 2 g dadill 7ol cldee juial mal o JH e dla]
% 30 @i Lo ol GSupel H¥95 Hlile 140 s AasdI cileliall gllaz! 3l

20



69‘-‘-“:‘-‘ L,Lc

2014 - 2010 32t I3 dopall Ol 2 Sloladlf Lo 28U Jlove 2 dlein¥| Olamas asgi :10 - Jeis

. I

O mipphy chaim Crat sapply -:hmn. Fower

31l )L‘.Hm..\.m 4 LS

APFTOOE R :'l: arth

9 Lo pledlabe
B A pparenthy thelved

W 4 chaal pequirementy
Adast) Ol Lo

3

5993 )k
154 b e

B3 wmsbica s
cuall f’Unﬂ
Lasauglly ) ellad
LM Oy ||
9oy Jreaad
Parocfemcals
GligleSgya
ts:'-:rel L

U'p & Misdsbream

Up & Msdubream
@ﬁb&d‘gﬁ&-"

—2010 delesl Aastl 2 33 aslal dleiml) Adlewd M @lleind) Jlex| e
2 gl Gl12Se 2 Lall 2. 0,8l clblls poush posliie g Lggun g3 @inews 2014
glad 2 Lol ls of Lajla] @5 Gl posliall 3ad caly w39 B glasSoyill cileLiall pliad
tUaé O JSJ Zt_u.u.JLn )‘éb_s )L_Q.\.A 20 L_?'”ﬁ"’u L)LE.A ‘)“23) )l:d.n 45 5_74 Z\J:_s)U\ QLC.LuA_”

gl gL (ZLaY g Calasiu 1) all

60 5 daeugll g pill e Laz! &y sl Sliawazell cal Ll Al slutel Gle
aand gy (B g LaGY Aleimll el leiia¥l el % 13 o Lo 6T 05¥9s Hlila
Sy awdall Sl cpa JSI sius S8 @lBll el amtialy A o] clalall gt
S00R TR R S T e T WO T WO 0 (T
gens’ gl Aleietl Adlend 1 ol yleindl len! e % 23 aiucsi Lo ol 5¥53 5Ll
(GTL S5l gw A 3600 Jugmd sling (NG Jreal L,Mu\ SBL By sl calblls
Ll Slawzll caly LS @l 5L Gle a3l elbsleoyndl ayliag
s Ajlae (Sapal S¥93 5like 30 s Lebials ol Laglidl @5 Gl caboglanSg ! pylis
S¥93 lylle 10 gmig Sl guw A SN ooty Jucall aadall 501 g Lagt 3395 5lile 20
doriogll pllaslly Cunll pllagl

S ol daaild Aenseioall oLl 3y AL eSOl ABLAT L3 g liady 3lai Legdg
4l Gl @ My (Jagaidly Glaill oS3 gumidl Agalgn (o @@l lad
Lslo 00 il G9s (e Lot dalazell bl 0dB @B of hueis 4lo (L2
celllg e b3Sl enlaloe] cteasetit 3lnall

21



134 - yatt olaidly dacit

3ydigs il Cllall 3Ll Aiine agea I8 A yall Olaldl e spuall O 2314015
Sl Uil s peall g il g Sl ot ¥ e LTl e @ Ll el g el S e ay s
che> =S o O @52 (a2 3 Y1 lalad¥) e £Lally (s aag - A Lually &y yuasn|
3343 5o ol B9l cpn ol Loy ol (aLaBY ELeSOM Bam i M3 23 52| LTl
oo yiwl Las 2014 - 2010 3580 M % 7.7 & Lo Bola Jueey 23U 0dss
% 45 Jia3 Sl ALyl olay . 3,mal s s blglia 70 gmiy 5l dbls| 508
Q‘JL&:A:H.HY‘ dale s gy u]a‘j\.a_‘!.}. 155 ‘._?'”}z" BJbLE.l‘j 2009 ‘AL:J @L@Zg‘ 5)4.3.” Y
7 ¥ Hlds 80 ALl adlend

Lasugill (0 % 60 (o iy Lo 0 2 - Jguandt 2 oLl sl oulBY1 ol cr
ged g Aalaill JiaS JU3 Y U1 md gl Gala Jgo 2 09 Aadgal
Ll y (6 peammdl pcugill ¥ oea lecasmdl 20 SV Q5 13 ol piieadld seus ¥ el 1oy
cel gl CarSig oLl Aoy dalait] ez iall

2014 - 2010 o patt gt & Al ygSH A8LAY g5 OBl 2 Zad gl | Slawgid) 22 - Jgusdl

Sty 2014 - 2010 seidt Jutae *2009 *2009

Adlawd 1 - Sl e .
Jhade ) Aaj1 PEIPA (PN (%) dawg sl etz gl AdL
N g (Llglis) (Acludolglpd) | (Lolglivs)
11.1 Sz 6.5 110.0 25.0 Dyl il
21.2 17.3 6.7 230.0 45.0 (Z)L_,.D.dl Bl
46.5 422 8.6 400.0 82.0 Oy gLasll yulome Jo

W pad) 01l Ay

Al 1L e

u)ﬁyi Ql.’ui B9 yall ol %

<539 a3l (Lol ge Lt Sl (e JS @i (1)

Oty g OLLT OT B a0 JS @i (2)

-SlyLad1y Aagantl HlaBOlesiagSH iyl (o IS @il (3)

OB 5255 puial JLagually g oil) 3o e Jordi¥g (Groudl ilageat) (ra JS s (4)

0 AAISTYL Aslal) (na dl ue O¥Ls .10
3y UM Calecs] M5 (e ey Las o dasugia @y 33U § 9 5din 7 4alSS s |
A12004-2008 5,201 aiy 301 50,5500 2. ¥ 55 (yguls 720 (o iyl i ol s 5
Y93 sale 1710 I (masis oo a3yl pag 2013 = 2009 5,580 ;Y55 y5uls 2040

resladll @311 maits o)l g LS. 2014 — 2010 55401 ady g1 Il o patl 2
LAl it 2% 15 sy 11 - K31 2 e iogll 24N

5 - The potential capital investment of $80 billion is limited to generation capacity. It excludes intra-
and inter-region interconnection projects.

6 - This section has been adapted from APICORP’s Economic Commentary Vol 4,No 5. The commentary
was first published in the May 2009 issue of the Oxford Energy Forum, under the Editors’ title: “Ali
Aissaoui assesses the shrinking MENA energy investment outlook”.
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7 - A thorough and insightful analysis of the pricing of project risks is given in E.W. Merrow, ‘The Cost of
Project Risks: Contracting for Large International Projects in the New Era’, Independent Project Analysis
(IPA), Inc., 2006.

8 - According to IPA, in a direct communication to the author, although it is not unreasonable to expect
consolidation, this is unlikely to affect Tier-1 companies. These ten top EPC companies already control
three-quarters of the process industry market and a greater share of the market for large-scale projects.
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9 This section has been adapted from APICORP’s Economic Commentary Vol 4, No 11-12. The
commentary was concurrently published in MEES dated 25 January 2010, under the title: “Powering
the Arab Economies in a New, More Challenging Environment”.
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11 Project finance is based on a non-recourse or limited-recourse structure where equity and debt
-typically 30percent and 70percent of total project costs respectively - are paid back from the revenues
generated by the project. Generally, the project assets being financed are used as collateral.
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CC_pp 300-750 3 90 45

GT_PP 100-200 25 92 32

ST_PP 300-700 35 93 41

Nuc-PP 1000 1800-2500 50 82 34
Coal_PP 500 1500 35 75 40
PV_PP 5-10 4480 30 50
Solar_PP 100 3150 30 50
Wind PP - 1200 20 2 33

CC: combined cycle, GT: gas turbine, ST: steam turbine, Nuc: nuclear, NG: natural gas, HF: heavy fuel, LO: light oil, NF:
nuclear fuel
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ABSTRACT

The Arab Energy Investment Outlook in a Chang-
ing Landscape : An APICORP Assessment ¥

Ali Aissaoui *

APICORP’s report to the 9th Arab Energy Conference (Doha,
9-12 May 2010) examines the current state of the global credit and
oil markets and their effect on the Arab energy investment outlook.
The report is in three parts: the first outlines the dimensions of a twin
crisis; the second assesses its macroeconomic impact; the third delves
more deeply into the impact on the energy investment outlook. This
Summary condenses the report’s findings and highlights the main
challenges ahead. It further outlines key policy recommendations.

More than two years after the onset of the credit crisis in August
2007, financial markets have remained stressed, investments sluggish
and the outlook for the global economy weak. As long as the oil
market was uptrend, up to mid-2008, the Arab world was thought to
be spared from the turmoil. However, the subsequent steep fall in oil
prices and the tightening of credits have combined to take a toll on
the region’s macroeconomic and energy investment outlook.

To cope with these far-reaching crises, Arab energy policy
makers and project sponsors have had little option but to reassess
their investment strategies and scale down projects portfolios. As a
result, the uptrend momentum achieved in recent years has reversed.
Our current review for the five- year period 2010-14 has revealed

1) Paper presented in the 9™ Arab Energy Conference, Held in Doha, State of Qatar, 9 - 12 May 2010.
* Senior Consultant at APICORP. El Khobar, Kingdom of Saudi Arabia
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a lower potential capital investment, which stems largely from the
postulation of subdued project costs. The review has also confirmed
a further drop in actual capital requirements as a consequence of
the continuing shelving and postponement of projects that are no
longer viable and fundable. Furthermore, although the combined
capital structure of the remaining projects has slightly shifted to
equity, the downstream industry remains highly leveraged. In this
context, and with due regard to higher risk aversion and tightening
credit conditions, securing the appropriate amount and mix of debt
is likely to be considerably more challenging than any time before.
Although the credit and oil markets are stabilizing, the speed at which
redundant projects are likely to be brought back is still uncertain.
Economic and energy investment recovery, will ultimately depend
on the pace of global growth. Meanwhile, banks may not resume
significant lending yet, even putting aside concerns about the impact
of Dubai’s debt troubles.

Accordingly, our main policy recommendations fall within
four areas. Firstly, Arab governments should continue making up
for shrinking foreign capital inflows to the region by reallocating
internally more of the assets invested abroad by their sovereign
wealth funds. Secondly, in providing liquidity and enhancing
capitalization of pan- Arab financing institutions, they should target
those contributing to the development of the petroleum and energy
industries, which remain a powerful lever for economic and social
development. Thirdly, in reviewing their investment strategies,
public and private project sponsors should exclude from any “option
to wait” power and power/water projects. Finally, in the context of
heightened risk aversion, and the resulting pressure on the availability
and cost of capital, the best policy response is to continue reducing
perceived risks. In this regard, our “perceptual mapping” highlights
the importance of improving the investment climate, which should
remain the prime concern of Arab policy-makers.
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ABSTRACT

Arab Cooperation in the Fields
of Petroleum and Natural Gas(

Jamil Tahir*

The study examines the role of oil and natural gas in the promotion
of energy cooperation among Arab countries by reviewing Arab
Jjoint projects, both existing or under consideration. It also examines
the reality of the joint ventures established by the Organization of
Arab Petroleum Exporting Countries (OAPEC) and their role in
promoting such cooperation and its prospects.

The first part of the study focuses on the importance of Arab
cooperation in the field of oil and natural gas. Part II reviews the
oil and gas pipeline projects, current or planned. Part 11l focuses
on other aspects of cooperation along the whole chain of supply
Part IV gives an overview of the current position of the OAPEC
joint ventures. Part V briefly examines prospects of future Arab
cooperation in the field of oil and natural gas and factors that may
contribute to increasing its pace. This is followed by a summary and
conclusions

Oil and gas play an important role in stimulating economic progress
in the Arab world. Revenues derived from their export constitute
the backbone of the economies of most Arab countries. Indeed, the
oil industry has contributed in recent decades to an unprecedented
economic and social change in the region. Activity related to the

1) Paper presented in the 9 Arab Energy Conference, Held in Doha, State of Qatar, 9 - 12 May 2010.
* Director of the Economics Department, OAPEC - Kuwait
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the industry is also the basis of growing cooperation between Arab
countries. The oil industry encorporates a series of stages that provide
multiple possibilities for cooperation at the bilateral, regional and
even international levels.

To diversity their sources of income and maximize the value added
of their energy resources, the Arab oil and gas exporters have not
hesitated to inject huge amounts of money into each stage of this
industry. As a result, they became the owners and managers of large
projects at each stage of the supply chain: upstream, midstream and
downstream.

Most facilities are under the control of national oil companies
(NOCs), that manage large reserves of oil and natural gas. The
NOCs have become the main contractors of all upstream activities
(exploration, and production), the midstream (transport by pipeline,
and tankers), the downstream, ie, refining and petrochemical industries
that use local oil and gas as feedstock and providing distribution
facilities that are at the end of each stage. This has helped to connect
multiple economic sectors by an extensive network of integrated
industries, which led, in turn, to the creation of opportunities for
cooperation among Arab countries.

Despite its recent history in the Arab world, compared with the oil,
natural gas, has contributed significantly to the impetus for cooperation
among Arab countries in recent years. Associated gas was previously
a neglected by-product of oil extraction. This changed due mainly
to the soaring of the oil prices and the measures taken by some Arab
countries to deregulate their economies.

However, the 2008 financial crisis shoke the global economy and
led to a consequent decline in demand for oil and gas, consequent
the drop of oil prices resulted in the postponement or cancellation of
several projects. Most effected were private sector companies due to
their relatively modest financial situation.
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ABSTRACT

Options for Refineries to Process
Heavy Crude Oil

Imad Makki *

Petroleum refineries are more than ever motivated to refine heavy crude
oils, as a result of the growing demand for petroleum refined product, and the
increase in the price difference between heavy and light crudes in the world.

Although most of crude oil produced in the member countries of the
organization of Arab petroleum exporting countries (OAPEC) are medium
sour type, there are many indications refers that the production of heavy
crudes will increased dramatically, especially in the countries have a huge
reserve of this type of crude, such as Saudi Arabia, Kuwait , Iraq and Syria.

Refineries are usually designed to process a certain types of crude oils.
Processing different type of crude without modifying the equipment of the process
plant to accept different type of crudes, will affect the stability of the operating
conditions, and may resulted in unscheduled shutdown of the refinery.

The purpose of this paper is to highlight the measures that can make the
units in refineries compatible to the variations in feed composition.

Attempts have also been made to explore the various options for upgrading
heavy crude oils, that can be classified as hydrogen addition (Hydrocracking)
and carbon rejection ,through well established thermal conversion processes
such as visbreaking, delayed or fluid coking, etc.

At present, hydrogen addition techniques are relatively more expensive
and most of them are proprietary in nature though the products are clean and
environmentally satisfactory. However, selection of any of the technology,
alone or in combination, is mainly dependent on many factors such as the
location, crude availability, and the economic viability.

A different case studies have also been given in this paper for reference.

* Senior Refining Expert - Technical Affairs Department, OAPEC - Kuwait
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