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1. Direct Capital Cost (DCC)
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2. Indirect Capital Cost(IDC)
3. Cost of Money(COM)



L1 bkl PA 0 5lads / (5Laibl (6 3 Joro olinions dobidad [ £

o SN bk n ol aslows 55,8 o GBlad 0 e A g 3 Lat ja St 5L

L3 g ol Bl g0 Aoy o shes psuY o
4 Sl by S Sl o yliee 5 baa 5a ples Jolz :(Opex) (Jlbos Sladis 3-¢

el g AUl axs9 5 )5 aly 5 A5 5 anwy Glaael , ol o1 sk

S (slay po 5 s b (5o 8 (s (Gl (gladis 8 45,8

ol 0k s iy 31,13 al 53 SSley s 5 oy 1 3L 5L 0 o o g )3 Lol
s il Sgts o33 2 55 deop3 00 (o b Olis Slsle Joun 51 DUl ol a7
JK;L@:& Slles s 5L o g 53 5 ngiis Cudgdoms (dop s O (il ogdle
dal g plil ol Lo Oy b Glalew glaaya s 5L é‘j 03 3,0 s
G L) sl 5 s 5 oK b S (b slaa o St 5L o (Sl6 Sa 03 8
Ol 3l N0 b Shas b 8 Syso (g Il s cpsbe 3550 5 Olke
s adsl 5 s 3 dm oy 5o pl S 5 ST (S 0058 Sty L 4 5o ol
ou\.fb(al?;;\u\af‘t{4:3)‘4:.‘}3'@JUJ‘A{@‘QBﬂdL&@}A.JﬁM‘? Olde Sl 5 Joea
S Jgy slaa 3o T3 8 o 4 g 35 4 m gm  5JLV O 3 55 6
b S s lasle o sladty 5o LLI 1 5 aaloes 5lo)1 3 55 asein Jge p o
rmpen i3 8 oo @SUgin SHLSL 0555 53 5 ek shite BLL b Syl 5 S i
gt 53S0l SV (0 O b alsl g g8 5l 5 ol o (slady 5
0 b 55 adsl g 5l iy ttene b (ladiy 3 3 g Al 5 sl g )0 51 0T ol
OV AAYAYC o)A a5 4 g b ) 3,57 458 G, 51 LY )

3 e e 5 s Slle o (Sladt 3 AloT  (SOL iy 5a (AR Jilows 53 (6 K5l a8 s B ok 41 Alas b

IPC b oyl 31 slen 55 555 e S Lol 1 amtl ) 575 Ol sl Sl 5o bl s, 8 o Gl oS st 50 b 5 ST 5 0l
38 o s Slllan S 5 53 b 5 s b slaa r g (SO o () Galo ool o8

2 . Brown fields

€3 S e 53 pdy plml ()l S8 a5 31315 UL Sladle 53 6T esdtn (glale g e (T el S OLLE Y

auclqg\@}assa’uc,’:uﬂ;pqi;xMlkwalﬂi;ﬁubgf,m.mduxbLag}adi;gli;l{.ulﬁafuugtfgmu{

3 3 ten (Sagle o 58 ool (811 s S S O 5 r gl Al 3 s b I8 BB 413 55,



£0 L1 (IPC) ul ! & wus Sbola,l § goladl- Jb b3

3 jowd Y-V
'l s Sy Il SOy 3jates S lite a slasls)l 3 OO

W Ol ol 5 (L) JlG= Cls , IPC slasls,l 3 s ‘v\iJ;L’“ S
Mb\):.njf@mﬁU)JJ.A):&ifﬁJ:gséQ)ygjoMtajh.m&E;u

el 0l Oy ool 4 3 jatens 5 oS oS ful e

3 0w S OGS xS folge L) -Y-Y
1335 o Jwi 5 s 5 4 (ol 5 S6 gy el L al £

Gy Ay & 53 e N Jalge Y Jgan

Jros o9 Bl ge I ST Jolge | Ciay
5V, Ly olos psle
) &‘{)A)&—&wb\k‘
G AV (B &S e e men Ols g5 |
e S i by Jaea—
5
b e G e w R 2l 3L 4 80l LT ¢ gae o
. R-factor Y
kb S ST ESE R STEREEET
AT S SR s 4 5 IBIL
v\-_J"; c]a.n A
b
S S D 4 s Rl
L b ¥
bl e )3
Y e LESTT 36 53 HSley g o)y g0 53
b (B S Db Oln/ oS a3 ¥ A5 g g — Slas) Slads 5,008 o
3}‘:‘@ aéjj':.b\

W5 e i g 53 e S a03s sy g Ole s ) 3 F e e 3505 Ol 4 (Slle e 438 51 o 390 Vgmns )

g3 el o8 e ot Gl




A bl YA 0 3lads /OBl (6 3hu Jobo Olaions dolikad [] £

Pl Yo b 55 Ol 5 A5 el 5 RE bl y 215k Ol Jyoded o

RGEJ SN
Ol 3 2 o8 mha 9 R Jale Gl 3 iy Jpaad =Y J g3

RI

Less Than 1 I<RI<2 2<RI<3 3<RI<4 RI>4

Fee ($/b) Fee ($/b) Fee (8/b) Fee ($/b) Fee ($/b)

Al A2 A3 A4 AS

By oA 25 Sl 4R e

RI= o 2050 Qe b 3 s o e 23U (BL s IS

w)j})}a‘;bdb).ﬁ)bﬂaﬁ.:.]aw)}'cﬁg}‘bﬂ}afﬁ))yﬁp‘éuﬂl{‘}hy

old plonil (Sladty 38 4 o Sy LoT)s BI51 L oAb o) Lal WS &7 ) shailen
sbe 4 fes ol Al e 2SSl FFessn el o9 b s R Jule)
5 SWl3 )3 5l ok 53 5 Al oSSy 4 03,53k aT)s Gt I (5,8 s
5L Sl 2SR ole & ()50 55 G s b 3,8 o0 18 e3lial 3550 Ui
ALY oy (3) BIsl sl gy 55 oSy 515 00 51 a8 gy 2 3550 Olibs 5 5
Ly 3,8 S3Y 5) 0 0T Ol & i 4 R ele 2l Sy g0 3 2 Al
Aol RSB 4 sl 55 53 aSlh 158 0t e I Olie A 5 Rl 3l e 55
b Se S obe & phe a5 skt & (Ylasl) bolol 3 opl 5o opmes 3L
Al AT A3l oS bl s S 55 Ok ) 5 e 2131
sosly 5 dade 3 IPC Jle glaslsyl 3 Jl jlsle 5585 colid b g
Sl & slaslsyl 3 5 a g Hs &S 5l lasls,l 3 L lasls,l 3 ol Je =5 e

Sl 0 @_,.."J



£Y L1 (IPC) ol pl &5 wus Sbola,l § goladl- Jb b 3

A a1 8 (sl gl (g Siaga =¥ J s>

Mgi 53 o sl IPC S 318313 sy asly
Yo VLY gama o | Ye¥0 Gslayl Fopsn dsb o | pmalaslFeysadsb
B S gl o Jl Jubv
b polei 53 (b e 53 S Siley 5 23 SSileg g ot ¢ | 5 310,05 088 Jobo
My s ana s SUST | g s e (SLST gl 380 0053 Oy sgle Ol
g & eSS0 ¢ | S plad S5 Ol 53 (o

s Jili 5 4 S

Lj&)\ajaﬂgojjb

ke L;LAJ..{ AP
Ll 68 e g oS 0 | 5o Ca s gy g ¢ 3y
o 0393 A 33 Ol ;\;,\Js,u.orti;a lads ja Cats 5k
ey Ol ) SO sl
©F )0 0 bLdl ) s layla s slaayja ool L
Sl il Caiw gy ¢ | ety s dly 5 Sbglale
PICTELESE Aol ol ron 4 oy o b Sy iy
3l e i ol oo o933 JSlay dry eV IO LLAI
o Slgos s Dlile Ol il g8 s )20 gl W 5 4 O
Sk HNdmy s 5,8 0l - IR
I i g Gl © ol 5 4 Oy NAWEHERVSS 1353k 052
CS S aehbid 2 1g5 (Sl gl o | 4 (S slad o le - S
o S Sl (sl s Sl glady s D g Slaks o 4l
PTG PRI s 3k 3 b g ks oy ysas 8
3 g S s o Sy SUlas A3 (a3 g b
095 2 53,800y sy Ol s L . Slale o
Cow Sy Lo 5 0k Ul sl 5L
s i Slady ja O pe L gods o,
ey & Ol Zo Sy
e b Sl j2
Moy ¢
GBS O | Sl GBSy ¢ | Ol A5 ata ¢
Ols S Joolo 550 33 ) al3ay Mg Ol bl e (gl s sl 5155 03
CS o e ot (K 25 by se s 3 S5m0
ekl i Sl ol 2(D Mg fas e oS L Gl pe @
Bl ol Cad) Calides Jol s ol 53 Sy 4 0ds

AD 5)\;5X)31311}Ji9j1ﬂab \m&u:.@_)“;‘;m\;)\;);} slsyl 3 slass! (‘K:'“Jiui‘@(‘P)J}‘J‘JASLMb)'})’ Al

s el Sl ds




AT bl YA 0 3lads / (5SLaidl (6 3l Joro Oolasios dolikad [] £A

Mg 50 oS5l IPC Sl 318415 sy asly
R Jole & pean Cilises WSy e gy 4 Odey pde D) 50
L_}ROR@:}Q'CJM a;pfsﬁ(RJaL& 63‘3J‘}~\:3,§c]4—“
sy s s sobasl oS -
Dy & Y
BERU TR REN
d‘.ﬂ) o3k Jiﬂ:chon
STRYCVEISTIAL
STPAL
CSI N Ol e @ | pgas 3 G sy ¢ | 3OS Ol ple
4 o) g b 31 g0 S Jlast Sl S s s 5
ol LS 5 CS S p S g S
w5n GBSl Jiml o | el e aa ys ks 033 o ple +
b S s et Sty oo s Sl
s dai 3 e S Cﬁ\a 385l s g
sl ys o ol - g dal Sz
S e e ST GT | G L Al O e | Sl el Sl
A RO s sty s, e Olde P> Sl
s glyls 5 9393 (s S M a
el I S Ao ple )50
Sl ol Slas s 3L 0sls1 3
iy
Slllas Sl s 5k e
Ll i oS 8
S AT T
oS Lol 2

speplb o iS5 dl, gj\fjc,.ﬂsu;\(lg slasls,l 3 L;‘,iﬂjjl:&bf‘,..a;'-ﬁ A PYRUIN P o
(YAD) (6 stor Tl ) (51313 (slacs,Smn S o 23y zb ((Yar)

318,18 Jbo ilwdmd S b
kgh«&lja;hjub\ijlw)wwcl?w)j(:}w&éjdhﬂ:)l}kgal.dé\db)\
05550 G313 53153 b b Bl s5 O mer (IS 3)lpe K3 Sl 4 Ll gy e
CFe 3 ok e Bl 5 Shel e 5 S5l (il 03 jates 5 o8 s L g
o JS Gl ooyl p J 5y land piie 5 S dlonn BB (S3le 4 3151 3

Gl Slas g BT (pn)p slajl 3 Jlo (Giloasd O3 comen ol 0]y Sl




¢4 L1 (IPC) ol pl & wus Sbola,l § goladl- Jb b3

el einn gl plad Jlo (iluand 55 55 A8l 50 s 2l3) 3 (b b (sl e
4 GlapnslSa ples 038 Ja5 53 L5 488 5 e W5 5 dre 5 o 5 (LS
.»,f@a,.atw4gu;O,,w&psﬁogﬁca\a,\;guﬁb);m

aly 0L 9 JuST1 15! SIBIEEEIP S Je Gilward jsbte 4 anlllas ol )5
o) G Ehs e Sl S Sl ok oslizul (VBA) ¢S sy oy
Wdﬂ)ﬁﬂ\f@‘QTJ} GPWQ}Q&.& J}.JJCJL:MWJJ &;:3\.0.‘2)‘)5‘(}:
SAke e (b ol gl is e 0T 1) il

(Jbﬁj)d“\j\ﬁ)éj)ﬁ&u@dkﬁ -y

Jr 438 5 Cols 550 53 o b claay ja Cotls s 5b 03 jatws dvuloee

o Sl 5 S s i OL > -F

o3 g Jos -0

ﬂ@ﬂb\.ﬁ;)ﬁ«_wba‘}:lﬁ -%

dé},’aul;lp.Q.ula.\&aa\:ﬁbﬁa&g\}dhﬁ&k&jl&@}ija
Jb@bjﬁ&@bw‘@‘c_&jQCJYQ‘GMC.IZJGMT@JQGLDJUV‘
WLl 8 8 515 elial 550 dlin pl 55 (63590 aalllas Olsie 4 513 Do dr g p g
GF s SiahS Ve s e g Jled G ASTY 3 3005 pes Sl VY ST Ol
Al ol 0 030 085 5 gder 53 Dol (3 DALl Ll 0 85 5151 Olo
ol 4l ¥ i L Ol cpl g Gl 13 08 o &S0 Law g ol &1 Sl

sy 55 55 &S S XY w4 gl ol 3 aSi HAV e hs 5ol 4l Y 5 s 5

3o 5 35 gn ool as3sp s3lal 5 b b5l S ST IRl 5 ) gre s 5 SaslST Dlalllae 31 (ke 53 03500 )
e Jglize 03 (5 by ollanil 5 S3LS ps s 4 HlaslS” O oan



AT bkl FA 0 3las /LBl (6 3o Joko Olaions dolikd [] 0+

(s Ol b cle Ul —¢ Jgaa

Mg Sl My o
. R Cand e
41395 o W (R ) Sloxs
API ) [E3X) Ol
. 4¥ b S IPC s15,1 8 Jl®) ol> ) Olawe b6
o G335 45ty | ssachs ) | soasis | O () )
3952 ¢ | 2 9 01 P) d (as (r1o
(395 (393
4 ollgs \oe \e Vo oYva ol> YV
Y- | el G5
ol> ¥
B 7 Y e Z\E)
Yy v Vo o35 =7 o570
LA (20 I g 58
ol ¥

IPC (slasts;l 5 B s (651875 b6 slaossn o sast 53 S o &85 Lo g ook 41 DDl ipe

ol 298 N-E
Lga‘)‘}.a el ol U:"-‘JL ‘j})) C)‘)}..é LY dv\.a )L‘b-‘.w B PY J)‘}A LS‘L“T LJ..J;J

DL C‘_a.b s;.e».:;v\.ﬁj c@jjwj “_}LL{\ J\é L;J.'uQLAJ cb\}b‘} 092 d}b Qﬁu».&

Shslaley glaa o Sty 5k 005 dsb (b ads F5 d5 Jbs  cens o

Ll 255 15 Olin p g 36 (3 Ol guast (5 8 Jai 5 b Joe .ol 35150 0l e

CM\J.‘:‘)'CJ&MJJAJJQ)JKM&)JBJMCa.w‘o-.l.&

1. http://www.nioc.ir/portal/Home/ShowPage.aspx?




01 L1 (IPC) ulpl & wus Sbala,l § soladl- Jb b 3

& P95 9 Gl N-1-E

039 (9 S yolsl 9 (Swle) 4 gy 2950 Jou=

B sl sl 392 P9
JACIE RO PSP TR Wt W - 51 B B 313,15 0595 Jobo
o hioygs - BLissTl 09
/AN b s & Y drgi 0399
\\% Adgi 090
Vo Slubopw Sy 3 o518 53k 0598

Wl Lo ¥ dnn 5 095 9 Cowl o 5 5 L Yo 3oyl B oy95 Jsb (392 Jydr b
el o 3 & L5 55 IV 0 slale e slady 3o S5 5k oy e b

ol 6551 SleMbl oyl co w55 omb sl bl 5 55 S Cad ST L,
el ok 4 & L 5 (EIA)

80.0
70.0
60.0
50.0
40.0
30.0
20.0
10.0 . . . .
—@—Selected Brent Price: real ==@=Final Darquin Price
O™ OO A N N T N OO O I NN < NN OSSO O
T T AN AN AN AN AN AN AN NN AN OO D OO O N N NN
O O 0O 0O 0000000000000 00000 O0oOOoOOo
N AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN NN NN NN

ol (55)5\ Cile SUal oAl wgﬁ)u“wh|)gwﬁq§uiﬁuﬁﬁ-Y JNgad



A bkl YA 0 5lads / (5SLaidl (6 3o Jobo Olaions 4olikad [] 0F

b e 4 an g 053 53 e 2 55 dopn e (BIBIL UG Sl ol (55 amen
.C,«.d‘e.l.fbu’l}M)J‘ﬂQj&;ﬂj‘.l:jj}'ui#l;'cjmm..ﬁu{élijﬂgx):dbb}edru)
SOLaBl (sl ol sl F-1-¢
ol 2 4 Ol Sl o Gima A5 IS 33 8 e odalie 5y st 53 45 slailen
gl A5 ol 4 O saks YVF/A 33515 0555 Jsb 53 Sl ol delns 5 55 )5
DAY g oys 53 ek (IS s A5 5 Sl gy 3 aKa 58 V00 Ol
(5l o)93 53) S35 5o b 4Ky b b Bl olg au e Sl ) Lo S
s 4 a5 SV Y (arw g 36 5) (slale w4 5o ol ol dclons ,Y3 YYD
oMA:éJfJEJ):JLwJA)sjyg)UA?' )éd)lqijjﬁaﬁ@}hjg,.w\aﬁa;
QSL:L&Q}A.C,,..»\ML&Jh.cl:l:)ljédl@:.;lngexbdumbvjsdbd\jn\f@l

Jaa gabia) g 81 Jgaa

>l ol pg b
MMbbls | YVE/A 333 ayss Jgb s 5Ll W8
bopd ‘o wbWsFs
bopd AR Sl 5 5
m8/b/d | Wb b Rl ol
8/bbl v Slule w4 58
SMM/year | ¥ G 5 ans 43
$/bbl 4 Slhles «n
Libor+1% | 1# SSSb 4 5a
IXO | (peies Slasla o 4y 58 5l o 53) s 2 (Slasla o 4y 50
$/bbl fv 33,18 a8 dle 53 b Cad
e SFES
yAx 0395 53 s 5l Cade




of L1 (IPC) ul pl & wus Sbala,l 3 soladl- Jb b 3

;:'°6‘-“%}“-¢-~‘°vu~@;ﬁﬁMﬁf‘}édx‘*‘i}“‘cjﬁ‘&iﬁﬁﬁﬂ-’?
Il 53 C ool 0ks 43S 5 5 (Glagle o lagt 58 Ao YO 3 s
&L&‘Jﬁ)bdﬁuﬂjw‘)}\'J._v_ja:'ij&“_awl‘oMupJﬁJYJFVJ‘JJ‘}QM&‘f-‘

C,,.ul‘ ol Jal:J JL»I J.A B d""\l"‘ u\.eT).) )" u\.p): O )&L&.ﬁ' C)L:.“b.d

49 30 sl F-)-¢
Y5 Ok FAY 55 bnaxr 5lo)l 3 & by Caliies Slaay i 5 dodr Gb
DY VA Sl s (al>' i S JEU P APTRTINLY 6143; @ .:ijdn doslen

S TP IVER NSRS PN

A & 90y YO Ogalao a3 ksl
- - SLST slawy 5
v aYY/s an g lule w4 5a
Y o SIS 5 s 30
5 VSFA/A SWles slaas 3
VA FA+/A e b (slaas 5
- - s;JT@? “p
1A £UY/e Lol 38 ¢ gors

ﬂ\ﬁ%ﬁ@}a:xgﬁl:};r&@d|}&d¢)()|%w,;:':)}éb&jquﬁ)ég;w;éhibﬂQ}E(Y"‘))yb}éjﬁ.ﬁ)é.\
FOWPRL RS P CRNSNNN A"
@ﬂa:}}!V,Z)')\}!QL_JL-‘C}?V,':.:Ub\a}uq,éghalmﬂgﬁ@h:xwﬁ\b :)b;«‘j;ﬂ\‘}{l}:ﬁ@&ual,\)lj): LY

s p Lo )3 YO 4 L ol 350 0



A bkl YA 0 5lads / (5SLaidl (6 3o Jobo Olaions 4olikad [] 08

1S o oo £-1-£
33 QR Jole 5 s Cad bl HSSles 350203 ool 5 i 05 5 sl o
i o p S p ys Vs d.\.ad\pn\f;}a:ﬁ;QQCJJ@U{S@@Y.@\:&
503 8 L 093 0T 3 b Cad bl o538 53 Lo Cas J g 3 Il Sl
338 o otalin 5 ) shilen 35 5 o bt Conly Cons S 3R Jolo ol s o
SYsF B 03l 43 s Sl ok o5 Vs PV slsl 5 olinl Jle s b Cad oS 1T )
VY Jsles G2l Ao ps Yo b o Coa o 53 45 5 S s Lo b 5,8 o 13
R ol ol 580y 4 8 5 s (2154 53 Sl 53223 8 o e &8 2 50 )Y
ﬁwlle.&.ﬁ:e:\:wal)wd}u\?ﬁ&)ﬂajmgg_l@y.n;@&:ﬁe)):JAJ:
i |55 Doy g ) &S 53 Y5V, )\Qkﬁga;gﬁuﬁ:bg@i}pdhd\):

g dal g ols yl 36y ny (&:g,a):j)b\",\"

R Jale 5 i (b g3 3 Jaead Jyind 0 925 -A Jgaa

3 jodiud dwlomo
4l 3jazus \e $/bbl <, YoRI< YO<RI<:» | +0<RI<y RI>y
JARE T A e JAQ
Fee / bbl 'Y 47
i Cood bl 4l O jekwd o
3 j00wd Caoud ol f e S podd \Y 49l 3 yoswd $/bbl
1. y. - v/ sjezws 585 $/bbl
ARK A -
JAND g Y
ANQ A -

Al Ae -




00 L1 (IPC) Yl p! & wos salasl 3 soladl- Jbo b5

Lol mbs.o

335 o s g 5 S sla 5l 3 Mo (6 5luand 3l okl s 4y ool gl ol 53

ol dal L M

B CAPEX
B OPEX

A4 S WA YA
mIDC

FAY (Y.

mCOM

¥y . '%
H Fee

VAOY (VY

® Unpaid (withhold by

Gov.)
B Government

059 QalAL dal )3 s 5 gai W 13 gal
i 5 5 slaaiil 1 aia

Ofowo 31 Jol> AT 38 il 09 .1 -0
3 Ol alb LaTys 1 g o 2 335 o odalin 555 Jl550 55 & hiles
LTy JS 50 Aoy 08 5 o5 Vs 5 U A/FD sod- Lo, &S Ud dal g g OT
58) slasle pw glaas 5o 4 L@l el )3 5l o3 V8 spde e o LSS5 1 )l
VS s el b Gl 4 Ao ¥ Glles laay a4 Ao 3 Ve (ana s
VAD L ol 50 ) lagy 350203 3 87 ol 5 Iy oliass ] (S sl 3 4 55 o
BIURC PR JS;.S ) @l deTys 51 do s VY oS 54 dal s HYs 55l
OB gre s 5L alayl 8 6y 90 (sL,S‘ S e e Ve bl eds 55 &S T
Llo dal o Bb G gme oy g0 41 5 Sley SUlan 1 ESS pn AL als aslsl SSlay
095 OLL dPC (slaslsyl 3 szl 3550 53 Ol Cid aswe Y-F o3l 5b)

(il o5 )l (glran 32 s 5L Bleolsyl s



AT bkl YA 0 5lads / (5SLaidl (6 3hu Joro Olasios dalikad [] 01

b 6)5‘(09‘» J-o

Otk g glagm A Jg2a

NPV10 NPV0 IRR
FVOY/) VAYYO/Y lAn# ST
yYY VAAF/F JARTA S ST 1WA
¥/9Y4 arys g3 T s
74V TAY <J98 8Ly
\E/ - Gare Sllae

VokE ES LS kb 2 238 (e edalie Blis s 53 oS slailes
Sl 4 5V O VY 5 au Ol pl 5148 Sl SV O gdes YVOY 550 sy
Olg o ol ol 28 8 dals Gl s & (Y5 0pkes ¥PYA) ale 55,8 o Gl
o33 AV 1) s odd L35 Lo 5 deoyn V1) sl 50y o o35 5L o
3113 gll ladle s anw s glady 3 il & T 5 ol S5 0 0 3Y Lol
oA LT ps 5l do s AY gosg 28 Slasedii b (38U, Sl )y odgs
S8 Ob 2 58 ) I3 ges 53 das o olamstl s |y sdis 55 Sl j5 6y
el ol ol Jiolad sl yl 8oy 95 Jsb ys slsyl 3 8 b
Slles S g 55 Sl sl 5 accd (6350 b 313,15 Sl ok _amw i o
a5 B5g Sldst Cunle (s ¢ 0 3 5m 3 lants )l S0k 7 LT
4 (ol 55 S 3) 0fg, SRl 35w 5l b yn ¥ Ll Culg s 5 ol ol Laas

3,8 o Gl Sy



oY [ (IPC) ol ! (& wyukr SN 5 (solaidl- Jlo b3

® o

sl e o Jy 6 8

DY osba

Yoo
: IIIII"III"IIII““
Iy

R TINN
VY P F D Z VA R N VAT A AR A 1S IV IA A YL YY) YY Y YF YD YS YV YA YA Y
M Gov. Net Cashflow M |0C net cashflow

313,158 0590 Job 50 039y (oo by —F Hloged
o931 Al jae

Calas> i V-0
J‘))‘})J‘}é}&H)J}&)}TJ}MJ,{)‘KJ;EJA‘}PG.«)J{)}EAA{C»msa|))

sl 0 i 1s s 50350 3 ola el o tege 4 i a0l Conli o 4

SI910gm N -T-0
Lg)ﬂayﬂ (aay 38 5 35020 (wd) Jdo ool sl e i ,;b Cand opl s
.JJ;@waJM(IRRJNPV))&J%



AT bkl YA 0 3lads /(5SB! (6 3hu Joro Olasios dolikad [] 0A

QA,,@ .
Lgy S a4y o ey (6553 g 35 8 oo 0daliin 15 s sa )3 45 plilen
$25T33m 02 T 213 L o6 o KOs Sle wals el £ L Sl
100 B,V VO gad o3l 53 &S gl 8w by dal g 15 cadetie Ol I LSSl
sed 35 g LAl e 35505 o3 VP ol sen 5Kk S5 0350 Fs ¥
Canle das oo Ol 5 Conl Gl Sl s pl 3 a5 HYs O 0doe Y4
5 0dkd 38 5SSl (65575 5m 5 ol Gleds Oloman A o)Ll S ghailan 33413

R S gdows

NPV

MMS S Caomd 4y oo jGLay IRR g NPV Couils Jodxi IRR

\O/ .

D

Yo YV OFF FY OFA 00 £Y £2 VS OAY 4r AV VPN VAT XY YA ¥R
\ NPV IRR @il Cagd

-

3 j00kwd @
ok 0305 hled 3jetmd wl F 5 4 Cod 0Ly ($55T5 5w Conla o5 I3 s o
gl il edials s 4 Sy (65T 5 35020 4l FF oRIFL
Gy &S Jole o fege 3585 0 oalin & ghilen UL o Rl 55 gy B,
Rl el ety Sl I e Sl 3 wle e CEL F 55 (Bl SIS
3 S5 550 (s Ole 5 Satln 5l Cales el 4y 38 (S L Dl ok 2o ol se

3,05 S b 65T s S LSL



08 L1 (IPC) ul pl & wus Sbala,l B soladl- Jb b3

e ™
NPV 4l 8 joduwd a4y Comnd 56k IRR g NPV Cocilus fdxs
IRR
MM$
Voo . IV
IRV
oee
A EVAYA
b Lo/
_b.. rrrrrrrrrrrrrrrrrrrr T T or T T T T T T T T T T T ./.%
a8 I 4 I 3 3 a s
S ¥ 3 & 2 7 = 5 & 3 s 2 >
AP INY )
NPV IRR o

Qe
4 G Sy 63T Sl s 4 Ly o lin o) s o tege ) (SO
Dl L sl e odalin O Hlsses 53 S Hshilen .l Slles 5 Glabe pu slaas 5o
S Fr 03 bl bl il IS b 4 Sl sosTa s lale e slady i
Sl 48335 o odalia 1500 55 S EWSER Jule @uslSe 5 g5 J 4 ablis
0 i ol sl dblae ol 53 4 e SRl L Ol jes S0y (g)sT 5w SRl )
Sk (335 o plowil 1558 5 Lo 03 O Csts 5L o) Sl (glady 32 5,50
23 80y 5 A3l STl alal (51l s ged 35d 0 Ll o &S sl S 4wl
laay 3o ol & flas S 2 55 Y3 VA Gl 5ol Sllas slady 3o 5505 &)y g0
EF e S 2 53 SV VA 4 GUes gladjp Ol b 5 L adls SO
elos 53 R Jale (shils (Jlo (slags s 3550 53 alhe ol il 355 0T 511, (s o33
35 gn €55 Gold-Plating’ Ol yie S 5 315 355 s (slasls,l 3

Sl e GBI iy Slads slaslajl 3 55 Vsmne oS SLS) glaat o plovs]

s Sole 4 038 o pitie S glaw i ploul I SKley S Sl ans

el S glize (OVET INVOICE) s 32 35T o b 45 ol SLSH slaaty 52 planil 51 4lS7 (03,87 (o3 12575)) Sjle ol )



A bkl FA 0 3lads /(5SB! (6 3o Jobo Olaions dolikad [] 1

AU s dal g i 55 5y Sl AT 03,8 &) g (6 2y w58 i o
slba;al o o,y gule SIPC 5 Jlaze & O Sleds glaslsyl 5 ys
B @B 3y LIS (s S (BT L o)l it dal w8 Oype
Slr 4 b Glolr i Orer S50 pb 5 SO Gladjr plnil L Sy
Sl dal g 105 05 1 slaay 8 Ol 3 o 50 Glaelr o 5

Gl esls Sl eslital JSie ol b ablie 5 J285 Glajlpl o ege 51 LSS
w b gl b 8 15 ik 350 IPC laslsyl 3 s Glinke &8 Sl o grdd oo
Jrolo 3 g 2l 515y g Sl 0 iy SLkee (sl a3 5 4V (6 5550
Sleslags (Flb 3 3 sdon W g e e lh Ulge 4 baay i Al
ol g sl Ol Sgs 5 50k pile 035 S b gl b sl
S Sole a dsl by by s 0> g o 1 B 05K el SOy
S oS e o oT 23K o liste sb 4 (052 0 Sl Sy e
Gl doys Vo sgde Olgr 53 Ll ol S0ke Ll baan e JRalST gl
LYV O gil>)

9z Mo >l -1 Jou

Jlado Olgs

Voo e Ol

71 M}J%Z(&ﬁﬂéﬂ):fﬂd):w
¥ Aoy ¥ Z(@ﬁéﬁ)A}m)lg;fﬁW
VY NWRTS SRR g R PWRICHN

YA o SIS o

(Yo oV (0 guil) o



1V L APC) Ol gl &5 i sdldyl F galadl- b b3,

[ Sk IRR § NPV ool b )
NPV 6l 4o o 49 3 &y Cnd IRR
Yoo A VAV
Oen i | Y./-'/.

L ARVAVA

YN /2.
S D U = T S W

£OE OSAWE SRR L, .

NPV Fllos 4y 30 IRR
Foo W/l
‘. \/\\\ \Y/ L
LRI LR LR R LR RN RN LR R LR LR} V/.'/'
O T
- > 3 & a > < < T D Ay
NPV~ ——IRR ilekes

iy 38 4y G 510l S (539739 ol ki —0 15903
9% S AB :ame
o b S8y .Y-Y-o
U3 (s 5 55w (wd) o Jool gbaadlge i ST Cad ol o
.Jﬁﬁ@w)_ﬁjw(a&&}:dbjb)yf}o



A bkl YA 0 3lads /(5SB! (6 3o Jobo Olaions 4olikad [11F

. . . . N
4 Cld Comd Ao S (gud pbo (80 50 Sl ks
g o by (385
Yook I V2V
YA

N0/ ] B
\ o

oo/l ¥ i

L =Fe/e
ot =7/,
./.‘/' TTTTTTTTI T T T T T T T T T T T e T T T T T T T e T T T T T T T T T T e T T T AT T T T T T I e e T T T T T rTTTTTT _A./.‘/'

YoOXV FE OFY FA OO PY £4 VS AR 4+ AV 1eF VY1) 1IANYOVFY YA\ FS
S0y (8L 50 SSloy (8L 50
- J
A absd A s (0 yb Bl 38 Cpuilas o —T 13w
o9 SLAbl e
Coud @

g}‘:"..‘_)é‘ L' g:kw‘ ol aJ\J C)L:.J J.'.J ‘)‘J}oj 2 g;.é.a g_,O.L"ou LgLAC_,.Q.? DL U’;é)b L;"ﬁbﬂ)}
b Ll b o Sl 31 0y (L5 QY ¥ 5 2eS) Cad ol gl 53 Sk Cead
23 Mley (BLy> o i S o Iy J55 Ly 55 (B3 LY FF Sl e

u\.&bdﬁ M)J?/Y’ >)4>4§:.>de~&2>¢)\(.>?\°;~«:§

3305w
skiles Ll odd dnloes ;w;qkaéu'@;); b (BLos ) lases o

Jolae 5> 5 asl &\}l;\gjuﬁ 2L 3 3 jetws aly s Ji.ilj‘é\\.:::;@ odalin 45
uig'\jé\ﬂojw u\;‘jd,a‘\fd‘.w\ éﬂbl@,’.}'u}fu g!-"‘ .A.:L:GA &AK PR u:él.’:'):

s G5 g 5 B O a5 1y 50y (B )5 65T 5w



W L APC) Ol gl &5 i sdldyl F galadl- Jbo b 35!

e I
Wl O 300wd A Commd (pud ybo (8L 50 Sl ol
a3 o Alang (3839
O/l N BVAV
ARVAVA
Ve | T —
Lo/
O/
I EVAYA
./../. rr rrrrrrrrrrrrrrrrrr T o 1 T T T T Tt 1 T T T T 1T _Y./.-/.
Yoo WO O/vr Sslewy (8L 50 AR VAT (¥ POVRRE TR /~~X\‘éb‘>~bY:/~°~
Gov.Take QilComp. Take
3 300wd 4 s (g8 4l (B O Cawlu s —Y 15905
o093 SBAdl xwe
e

A Lel S5 55k 4 Slles 5 Glale s laasia 1531 55 slalases G
SLles slaasn )50 )3 dizn 338 o Sps (Blus 5 Kby (BL)s
s 53 oS Ll & 55 (5,5 o Sy geo Lo 09 0T S 5L )
QM\@L&\@‘JAMJ?)%}AJJJ;@eMW
O35 0dalS L 0351 0l 3 gy 2 5 § 5050 (2l G35 (o 5 S 55k &
J.;bu. J.'.J LgLAJlJ}aJ DL Sl ok ealatal LAALG 92 g:n:wl.«a- J._J:J )‘ J‘b)‘j.;
Glalopm Gladn 5 Calie Gl 4 o LS Ly (8L Conles
onls Ol Calides Slles (glady 3o 5 Caltbes Glalued 4 S 55 LSS 5 Caltes

RGN PR



A bkl YA 0 5lads / (SLaidl (6 3o Jobo Olaions 4olikad (116

4 4 o (8 yb (8L )0 Copwluns Joli )

Sl alo ju 4y 32

2° Ly
$0+/+7. Vel s
< TN A
INSYAVANN S
- RWN
O/
=Y/
/. EAKIAYA
22328 402 2 2 202
3~ 3 9 a LN > < < o A

[ PP N < ORI Y

4 4 S oy (8L 50 ol i D

Cdgs (L s [Cas B HSSleyy (88L53
Y TAYA
AEEVZVAN

YAV
a0/
Qe /e -0/,
M S Y
2 EE 25522 % 2 opex
eSS loy (8L 50 — S loy (8L 0

o
Loy 3 4 S (b yb (B 30 il udodd —A 10903
o9 SBAdl :xw

C&QJ&)JJYJY 6‘41\.&}0:4;;]&‘)3 JJ;@ GML&AJL‘}J‘J}‘JJJ‘%{)}EL«A
05 ol 3 okiasolis & b oo alS ks (B 53 (ks S i1 531 L Ol jen
DIl aSas a3 VA O mman YL lale p (slaan 58 53 Lol (ol 5141 3

S b Bl (BLos V50 Cad Sl e @l Gl Bl Sy (Bl S



10 LI (IPC) Ol gl &5 i sadldyl J galadl- Jbo b 35!

1
P
-
P
(>4
g
~
<
>
-
=
=

 — 4 6 8 1 ($/bbl)s! ale s 430 Ciaid

S9laio (ST4lo yw (S4 3 9 lghasd 5 HSloy (b 35 -1 Hlog0s
R Y} Shasy e

YU e 53 0T 039 ol 33 5 ol Glacwad )5 315,03 O35 olialS slasolis
4 e YL Gl auia Dl b plad o pomes Wl (OY5 00 VL)
sbayia Sl o T 5 K Sole 4 38 s ISl (Blys alS
Lyl 53 3h 0 sy Al ¥V BLS (b 5 358 o plnil 1 5 S0key 4 slasla o
S5p Ol (Lol aysa din 5 3 I8 BLSI slaay 3 el gl 1o LS ley
b oo
LB HYs F0 ) lacad 5o 5 Calies Gllas ayja mshaw 53 5 Hlases G
S 3415 o gme G X5, Kl (B3 (Jolgs sl DU (55 L) (il L
st g b a5 man Sl (e 05L pl 53 315,415 3 0dialS edias OLLS
B 1250 DM les slaa o 51 G a0 b e glaslaged 53 8 el OT
4 ol (BLSH a1 58 s oty QLS o7 S o abad 15 SSS Calbne (sland )
b Sy a5 Vs A Glles s el L S0k Y FO b s Jle Olge

Wb dal g s ol slaay o b awslie 5 6 5YL 8L s



AT bkl YA 0 3lads / (5SLaiBl (6 3hu Joro Oolasios dalikad (111

)&Lo.q_ ‘g’o‘.élg.)é

ol
=Y.
—¥.
-7.
Y o [N £ 20 V. .
Y T ($/bbl) e i Crad

Ggliia dles clgghii g Lghad 0 lay (AL ,0 - v lagald
Y3 Shast )

S5 4l 9 Se
oS 5 o5 4 (PO Oyl (5 Ak slastsyl 3 e 55 43 8 Ol o shileas
& slaslsyl 3 dblea Ll Gl e (8 Dleds glaslsyl 3 5 fila & slasls,yl 3
‘r:aw,:;)m:zwL;\quﬂéug}aowmﬁy@ijb&;uﬁJ,.u;,,
0335 53 ks & T 1 Cpiman blas oo S3L5L 1) 355 350z 5 (SOb slaas o
a 238 oo Z3LSL S e e Sl 55 Slhes ladiy pa 3503 g 5 6l e
s a3 o ol e s sl 3 L 313518 ol (ol a5 6 ms 15
Jl.xi.nJlgjLaﬁ.;J‘.a.:..»:Wcssjfgq.;.lélz!L;lthwéugpélﬁsi&w:b)\}
J:Gé&)}.oq)a”aﬁ):RJ»Lcjolv\:ﬁjl.g}:da“o\}:awu\jjaaf@lj
095 Jsb copl oDl .l Bl e glasls )l 3 A{L:.AS::J?GA Cals, Sa ja
sk 4 L a5l Hels 50 (6Hls e e GJJJJQJ&LQ:._’:}OQ".: Sdedils sl 3
ol bl 2 35emm5 5 5 5 0dd oslizul R Jole 5 SSles (8L 55 5 (65575 5m J 2S5

plowil Ao b ablie Coger (g gm0 S lh I Ll 3 8 o fidad 0593 8 3 Jule



1Y L (APC) Ol gl &5 i sadldyl  galadl- b b 35!

DL 4.&};}.0 é‘.& dv\.& c;v\j‘é}ﬁ JL‘J}-L«: w‘.w‘jg;.w\ olis ealazwl qu‘ 6&4}.}.]&
Sl o 8 8 &) gt s giaaliy ) oslizel b 5 ok (luacs ST 153l 5
38wyl e 55 kel slaad 3o

\j»‘w?ﬂ:g)‘u\tn(ay)bwjM&yﬁ&b%\)‘:)lﬂwlbbd&f‘kdu\ﬁ
CJA )‘ J}J‘)L&J;Jw dv\.a @Lﬂ L;"é‘ Lg\.aa.dj,a J.:.J)f g;"'")j'ﬁab‘ @Lﬁjcv\.&
ol bbb (Blys s (NPV) e el 5550 WIRR) H0hy (s 635k
S il el g s dals oy WY LSSk @l s es b Fr okl s
3 oy ¥ s 4 ol JY5 O gkee VVFLO Loy Ve &ptfﬁ)&uﬁsnﬁmpv)
JMJ‘éd‘j@d‘jbJJ;L_;“J'!‘)"‘)"jjﬂg}f(NPV)g_sl’é;f:’)‘)‘;}éJ"'
OS2 L slaslsyl 3 Caale &S7 Cudls cpl 1) Jos 51 edeT s @ o
WY Vi P TP RS RS P SWAS @\kw,&uﬁ,w‘ Sl
.Jﬁ&‘?d))@%&bjasﬁ

Sl 4 Cud SUIGS Lol sladie ol ool Cews 4 @Lﬁ aalsl s
A3 8l s 5 435 D)o Lol o (a a5 550t (Zeed) (SIS
MJKJ%&J}T)}AE@‘d‘&ud‘)bav\ﬂ"-wbM@L’bdwﬂé
é‘.&v\:-\Jv\:uﬂ\{g:,.w\GMKJJJJJ‘LA‘J‘)‘J&J}ML;JJ)‘)V&&:]A&LJAW@
é\.ﬁﬁj)JYJa' ﬁjéwfcjb)bw.a\.&.ﬁdﬁ QW‘JJ‘JJ‘}JL&ﬁJ}Q)y
Sl SSlew (BL s (055, ©05To5m 5) Caad I3 L 5 Sl sdialS sls ) 3
Cand GBI L 5 o3 ekl Jlo ) VL (e s 53 Ll Sl 5 b o
Al e el Sy (B,

e S Sl ol Sl o3zl BB okl s 4 gl 5165 (6,505 e 45
S ol sjazas by 55 as 13 S Co 1) SISy 65T3gm LS e & b
Gltnd wlol 5 3 4R ale Calises ool 53 OT it 0o 5 0T Oljs b

.;:;L’L._.-J slsyl b Jb



AT bkl YA 0 3lads /(5SB! (6 3hu Joro Olasios dolikad [] 1A

& o (6 el D1l (2 o slaslal 3 i 8 S 015 0 alg o

GL;UA.)\JJ\JEJ:J‘}?_}Ad&é.bl:u'ﬂLs)\.:«g)(;w\osf\u\ﬁd{@@du:b)\}
S e Sl (e Sl sy o 4 (Sl add i e Jiline
ol gmew anlsl 53 3,05 35 5 OT 55 (g r@\jw‘bl}.}sr&jnﬁj)b)jij
Jhﬁj),&‘.ajl;\aj\}J\W;Q}b&awd&aa\@uwu\ﬁ@|

255 Josi 5 )

Ogd bl -1
a8 Colda g g paciland) il B @
5 b O e (61 OT ol 2l 31 sls )l 3 ol &0 8 LGS o g 51 (S
2GS 4l g I Sy o 4 e sl J
S0l ks Sy oS Sl o s 325 sl o Jlite o slasls 3
mob\/\454;.1}&;14-5.»Cma.?objJ&J‘erwdu:b)\})sgd.&dﬁ@)u
55 IPC laslsyl 3 53 .l ialS oSy opl 51 gz 55 B idw oolayl 3 slasil
Wl o 5 o Sl Ky 5 o iy 3 a3 55 5 4 Mes

Lo 3 00 1 VL e b 53 Sley (BLos Lz p Sl S5 4 p5Y
Lol ol 0ukis] 53 a1 ol 53 31313 oSl 5 Sl S35 Cnd 4
Gt Coad & T 5 Sl B (8 03b pl 53 S Sley (60575 Gllas Ol
Gl (sied pshaw 534Sl 0T sls )13 pl (s Cand B 51 (S nl ol b o
(5o 3> Sy ) S35 (B35 0500 65875 LRI BIL 5 ol 0dialS” Jo 005,
ol 5 o w3y diz pn ed GV ke 53 copl pasdle L WSAL 5 b s ialS
(Bl (oo 5 Glan D) g0 4 I gs g oS5 G913 5m 5 Tnd Rl BIL 5 ol
U ol GV VO 1 5VL (2ed o3l ) Lasein) HSSley (65T5 5w Ll b o ol 580



4L APC) Ol gl &5 o sdldyl  galadl- b b3,

I b slaan S e 4 S sl 3 Sl gad 03 ol 43 1 Ll

L el rals by ol

.\\.\J\‘)éuﬁh.\iﬁghuzh‘gAJMJAJ&%QSJL&A‘AAG °
g 4 5o MSley et £ 5 S Caad 1P L i pa A8 o)Ll ST sl
5 el 3 5m 55 S0y Sl 0l g 6 S 4 o b ol 5 s L Rl SIS
Coale QLS (udlSs pl 55 ateiie (i 352y s @ Ll el &0 8 s A 5
DSl (655755 GV VO) gabniin o | ed 2l 31 L 5 Sl Slads sl 3
oY Ok YA 54 o b essl B e 2551 Gl s Al e 55

IR WS TRL X

Slay (8L 50 28 IS Sy @
6 (5130, Obo) 53 My Sl &S,y Jl syl 3 ol OB bl K S
b Sy sl 0T 53 &8 folize g2l p O G S 4l Sy
G 4 aleT 0jas YY) e)s3 L3 sl i 4 Wy Odew 3 me 4 g 3
13 10 0033 53 Oln g o Ol b HSley 31l 513,13l 5 23 8 s

WL dal g alS 55 Sl Ol (5 2Tl g Sl aiE LS

o bl .Y

Ala) swdliia alad) 9 AL3h a9l gk @

ga s sy pde o Jl o5y e Sl slslE ol Cis BE (p gege | =Y
Joles 5 Lol 4 o alis 52 EoUR Jolo sl 35 5SS Sl sl (0 246 0
Al ol s 4,k S s e LS du@}m(,t,,;\m&uﬁ
2513 Joles G (o G R Jolo 0dlSa G b 518D iz 3o (131 S0 53 iy

&MJ&;%EQ}A@J}é&}@ﬁbd}m}‘.dﬁ}&‘}“}J};‘S\A‘L’i}h



A bkl FA 0 3lads /(5SB! (6 3o Joro Olaions dolid [] ¥+

3305 3y Slus glaslsyl 3 rLQJ 03 Plae pl oyl 4y ja 3530 g f"-“‘*f

el g gt o i eslizd OT L ablie gl s )0, o tege

Mlagy e sddy 3 oas (3R S slila Jala dg i () 0o ) (Sl o
SWlas s 5k 53 45,5 Oy ge Ol 4 L SSU au e i slasls,l s

WA drw g O3 53 ok bl Gl le Sbayia 4 s 5,8 o ol by
S5 DUlas 5 ey 4 > Dlgad jalh 4 iyl Ay 3,8 o e (S
VS 655 @l b T I (SO slaa 14 g o7 516557 4) s oo 2l
ol Ll O LS & 5,8 15 ax g5 350 AL alies pl Lol (U3 denloes Lo )s
Sl 5 (s b b Sl oslinl & ) pome 5L 3 g0 ale pu odes idu Jlo el
ol (5 a5 ok plonit (gloat 3o 1 G Sl VU e el 1l L
B 5355 55 St 5k 6 4 313,15 B s Olis D) 4 S Syge 0350
23 S pde Lol g s e dal S5 Lo g oolgliy sianas EF oM
5 Mg sllael aST b doluel Lol 5 55 alie ol s dal s b b (65575 u
i 3,8 o Sy Y slaay a5 6,8 o Sl ae b Sl eSSl (g
Al Soenl
313,13 Ll 5 ol abens €)1 3l S ab g e o sts 33 8 o0 slgiiy Sulg o
S0l 5 Jdow Calies Ll 5 53 15 0T gl 5 4 1) 305,13 ool (Jbe (g5lwans Jobe
g B Sylis o s ey Jde ol &l 0T I S el pd ailivhe b
abub,bsc;.a,;Swarﬁg&@Jaﬁfdj.\?,aduﬂot,@@.@um
g pde Ol oS Sl ods 43S 5 5 55 Jele ol sl B ol o
23 ekd (b Jia Sl odaT s 4y gl ol Il dite & 31353 ol OB wSags

33005 A1 VO SR Jolo o8 s o ol OT 51 STl 5,13



Y1 O APC) Ol gl & o sty B salabdl- Jo b3

6000.0

5000.0

4000.0

3000.0

2000.0

1000.0

0.0

1 2 3 4 5 6 7 8 9

10 11 12 13 14 15 16 17 18 19 20

il a3 B aslil o lo g = R Jole

u.uJJgA”AQJ"JJ%JA.\\AJ\JE@JJAJJEJ.\RJALGJ\ﬁ.«-\\ Jagad
o9 SBAdl xwe

1.6
1.4
1.2
1.0
0.8
0.6
0.4
0.2
0.0



A bkl YA 0 5lads /(5SB! (6 3o Jobo Olaions 4olikad (1YY

ash 9 b
Ahmadian, M. (1997)," Auction Instrument Effects on Oil Extraction and
Exploration’, OPEC Review. March.
Lazzari, Salvatore, Pirog, Robert (2008), Oil Industry Financial
Performance and the Windfall Profits Tax, CRS report for Congress,
RLA43689.
Lei Zhu, ZhongXiang Zhang, Ying Fan (2015) "Overseas oil investment
projects under uncertainty: How to make informed decisions?", Journal of
Policy Modeling, Volume 37, Issue 5, September—October 2015, Pages
742-762
Luo Dongkun, Yan Na (2010) "Assessment of fiscal terms of international
petroleum contracts" Petroleum Exploration and Development, Volume
37, Issue 6, 756-762.
Smith, James L. (2012), Modeling the Impact of Taxes on Petroleum
Exploration and Development, International Monetary Fund, WP/12/278.
Stauffer, T.R. and Gault, J.C. (1985), ’Exploration Risks and Mineral
Taxation: How Fiscal Regime Affect Exploration Incentives’, Energy
Journal, 6 (Special Issue).
Van Meurs, P (2009) "Commentary on the Iraq Draft Technical Service
Contract"
Verleger. P.K. (1980). ‘An Assessment of the Effects of the Windfall
Profits Tax on Crude Oil Supply’. Energy Joirnal, 1 (4)
Yusgiantoro, P., Hsiao, F. (1993) "Production sharing contracts and
decision-making in oil production", Energy Economics, 15, 1993, 245-
256
Zhao, Xu, Luo, Dongkun, Xia, Liangyu (2012), Modelling optimal
production rate with contract effects for international oil development
projects, Energy Journal, 45, 662-668
Taherifard, A. (2008), analyzing of economic structure of
Production Sharing Contracts on the oil production, from the point
of view of the IOCs using dynamic optimization method, Quarterly
Energy Economics Review, 5(18), 161-175.



Y (IPC) &of pf 5w (Sa1d,1 3 alaibl- Jbo b 35!

Unit NPV o

Wm—\

ol ok onls sl 5 Ko s ek b e SIS les

v

TR TR T TR R TR TR T T T TR TR T TR T T TR 7 E 7 R TP
Sharing of Project cashflow
Economicparameters hasing of Project cas » Production MBbY/Day
- T — T R N .
5 i - T -
vt 3 yeor v 2 o
56 MColnewaoaty  nipia 7 podctionperiod yeor  wuc S “l
n capex/bbl b 7 Disbursemetpeiiod ot e o ] -
o o st o - In -
0 |smningapt®  Siuven (6 e tametirmar 500 Ly wl o ansumnnnun
1 w nlmpup ot wamoisn ) .
o com Ubx © plonperod YO oo RORE— 1asaennmum
204 shre o Capen) 3 depletonrte
ok Jduntrrn
o apaic creme S ussiion P
m o ww  WvD  Gploaton T
sarmeters rroet wms a7 oevlopment Tass| &
oo Producton oicomp 1w 1s9 e Samioeg 00| 20
o price [ nmis  sume Operstngeonts o] s
™ 00 eploraton cot Py o o w12
v o0 o Decommssionns
" o cos
o -ttt W1 v wet v we we wiewnwa
Y e Sew ham  how w0 i o e s
B we  en  am em em  ss  wn en 45 @n A6 AR e s sw mw s me e
a0 o0 00 woa MM s ums  wme  wna  wrs uns s nmo . ws sms  wes Bd wa ma
@ e e sa s s e s s me s e s we e e e
i ‘ ‘ T ) B B T T T T
s o s o w © = © = e e ® o e o o = o o o
12 me wmsnc e w w a w v w w w w4 w s w w w s
[T —— m wm @ wm m m m w e w m m m w = m »
520 e omon omm ene mn sn wes dn ves we nes ke eny s wem me Wi P T
o s (e eam (Sm n eaw Wnn s wow mew UM Sem WnN mm mm Re e s e
22 e rdcton o
ot b compie
[T T — w1 o e me w2 w2 ma w2 w2 ws wes e me  ws us ws me  ma ad
G e e wm om e em mwm am  am o am em am em em em wm am om am om oo am  om
[T — i s e o o o ma ma ma s wes w6 w0 wa ws  ws  ms ms  mi md e o _u
o
6 mas s - w6 oo ms ms s ws ws ws we m e an e s os e w ns  m
199 s suns e pmen @ wes  wa ws e sma wa s we ms ws ms wae s mi ws o>  ws ms  wma ma
PR —
00 @ onamiemen G o op mes ws wa ama w2 wo as m e e oo e P T W —
o coytaresd @ % e ms sy ms wa ss e» e e s an s o 4 en s e oy s o s
56 s o0 om  om  wm Nmm W e e me mw o G0 e wu en  as om  nw o om  om
ar we am  om  am  om mu an am em am em am e am om am am am e am e
199 2 - PP R e P o e e wn mn e 6 ax  ou ne
o e v sen  san  om wm ee wm ee am en em om om ww em m em  so 0w om om om
5 G um  mb e e me we me ms e me an ww aw e ke e oe ae  am am
103 s m mm e ma me ma n wa o mm ms m mn me e am am
T man pmm @0 me e e ;e wn mx wm An @@ ao am we an  en me  wn o) ne vk ne
o 6 e oo mes s sa ama ama o s o o e oo o» e oo oo e o e oo s
e s e e W cs s was mus wes pee oms mas ns s s s sas s
w e @ o e e ums vme ume wns s was ums me mes mes i mms  ws s mo| 2 w1 o
g - G s oo em we A ns e ms ms ms mas s m s ma s me ba  ne
P 2ot Gt cron o w e e W - e i wme ms e e e md
- a0 1o Gommment - pea @ @ e e s w e 4 oo a e e e o e e o o o e o o
Py — w0 M um um um an s o e s e s o PR
. e P I I p
w36n (.40 Doveopmant P Wi—
o ) Sustaing Rara o
evenue Division veniatan s
1 070 Opetingeont Revenue and Cost Structure o0 om o o
a1 e w0 oo oo oo
e —— R S
1356 14200 mrjectna o m s s e
ek A
w
o
e




