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Zhaikmunai L.P. 
(the “Company”)  

  
 

Zhaikmunai LP – EBITDA FIRST NINE MONTHS UP TO US$ 71.24 MM 
(+86.3 % YoY) 

  
London – 16 December 2010 - Zhaikmunai LP (LSE: ZKM) ("Zhaikmunai"), the 
oil and gas exploration and production business based in northwestern 
Kazakhstan, today announces its full financial results for the three and nine 
months ended 30 September 2010. 

THIRD QUARTER SUMMARY 

All figures in US$ millions unless otherwise stated 
 Q3 2010 Q3 2009 Change 

YoY 
Revenues from oil sales 53.126 32.750 +62.2% 
EBITDA 26.027 20.377 +27.7% 
Net income 10.636 (357)  
Production (bopd) 8,972 6,979 +28.6% 
Debt 381.677 381.677 Unch. 
Average Realised oil price (US$ per bbl) 78.64 71.67 +9.7% 
Discount (US$ per bbl) 12.24 14.91 -17.9% 
Weighted average netback (US$ per bbl) 66.40 56.76 +17.0% 
 

NINE MONTHS ENDED 30 SEPTEMBER 2010 SUMMARY  

All figures in US$ millions unless otherwise stated 
 9M 2010 9M 2009 Change 

YoY 
Revenues from oil sales 127.780 77.430 +65.0% 
EBITDA 71.238 38.234 +86.3% 
Net income 30.213 (20.458)  
Production (bopd) 7,683 7,239 +6.1% 
Debt 381.677 381.677 Unch. 
Average Realised oil price (US$ per bbl) 78.33 57.42 +36.4% 
Discount (US$ per bbl) 13.44 15.29 -12.1% 
Weighted average netback (US$ per bbl) 64.89 42.11 +54.1% 
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FINANCIAL HIGHLIGHTS 

Revenue 

The company has realized higher netback prices as the Brent price recovered to 
a level above US$ 80 per barrel late in the third quarter. Zhaikmunai was also 
able to reduce its discount thanks to better rail tariffs and further diversification in 
its customer base. In July 2010, Zhaikmunai made its first shipment of crude oil 
through the Black Sea port of Feodosia (Ukraine). A total of 233,444 bbl was 
transported by rail to Feodosia and sold loaded on a tanker on a Free on Board 
(FOB-sale) basis.  

 

Cost of Sales 

Cost of sales increased by US$6.9 million, or 21.83%, to US$38.2 million in the 
nine months ended 30 September 2010 from US$31.4 million in the nine months 
ended 30 September 2009, due primarily to an increase in depreciation, 
royalties and government profit share.  

Cash 

Zhaikmunai ended the third quarter of 2010 with US$ 80.88 million of cash and 
cash equivalents, of which US$ 21.601 million was restricted cash. As a result of 
the refinancing of its senior debt through the issuance of a bond in October 
2010, there is no longer any obligation for Zhaikmunai to retain any of its cash in 
a restricted cash account. 

OPERATIONAL HIGHLIGHTS 

  Q3 2010 Q3 2009 Change  
YoY 

Average daily oil production (bopd) 8,972 6,979 +28.6% 
Weighted Average Netback for crude oil 
sales 

US$66.40/bbl US$56.76/bbl +17.0% 

 

  9M 2010 9M 2009 Change  
YoY 

Average daily oil production (bopd) 7,683 7,239 +6.1% 
Weighted Average Netback for crude oil 
sales 

US$64.89/bbl US$42.11/bbl +54.1% 

 

The increase in production during the first nine months of 2010 (compared to the 
first nine months of 2009) was driven primarily by the surge in test production 
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experienced during Q3 2010 in conjunction with the completion of new gas-
condensate production wells in that period. 

As a result, production jumped in the third quarter to a daily rate of 8,972 bbl. 
This compares with a daily production of 6,979 bbl during the same period last 
year; an increase of 28.6%. 

As at 30 September 2010, inventory comprised 4.4% of the Group’s current 
assets compared to 1.9% as at 30 September 2009.   

GAS TREATMENT FACILITY 

The commencement of liquid and gas production from Zhaikmunai's Gas 
Treatment Facility is imminent. Following the achievement of Mechanical 
Completion on September 30th 2010, Zhaikmunai and its contractors KSS and 
Exterran have been commissioning the Gas Treatment Facility during the 
months of October and November. Black Start (the process whereby reverse 
gas from the gas pipeline is brought into the system) has taken place and the 
Gas Treatment Facility has been powered up, as part of a comprehensive 
ongoing commissioning and testing schedule. An extensive fire safety testing 
program is also currently under way. The State Acceptance Committee review 
(the process whereby the Kazakh authorities conduct a final technical and safety 
inspection) is currently ongoing. 

The Gas Treatment Facility will enable Zhaikmunai to process associated gas and gas 
condensate up to 48,000 boe per day from its current levels of 7.400 boe per day. The 
Gas Treatment Facility consists of two Gas Treatment Units each with a capacity of 
850 mmcm per year. Zhaikmunai's management expects to bring the first unit ("Train 
1") on stream before year-end and the second unit ("Train 2") shortly thereafter. 

POST 9 MONTHS UPDATE 

- On 30 September 2010 Zhaikmunai achieved mechanical completion of 
its Gas Treatment Facility. 

- On 14 October 2010 Zhaikmunai placed a US$ 450 million bond due 
2015. 

- On 15 November 2010 Zhaikmunai announced the successful test of new 
well 115.  
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Kai-Uwe Kessel, Chief Executive Officer, commented: 

“Zhaikmunai realized operational growth and further improvement in margins 
and financial performance during the third quarter of the year. We ended the 
quarter with the mechanical completion of our Gas Treatment Facility and this 
will bring further growth in 2011.  

During the first months of the fourth quarter, market conditions have continued 
to be favourable. The Brent crude oil price remained firm but did not reach the 
upper level of the price in our hedging contract, that is set at US$ 89.25. The 
hedging contract will end on December 31st.  

The refinancing of the company’s senior debt in October 2010 has put 
Zhaikmunai in a stronger financial position. Looking ahead we plan for 
accelerated production growth in coming years with the objective to reach a 
daily production of 120,000 boe in 2016. With a strong focus on financial and 
operational efficiency we intend to drill 6 new production wells in 2011 to reach 
this long-term target.” 

 

 

 
For further information please visit www.zhaikmunai.com. 

CONFERENCE CALL   
  
Zhaikmunai's management team will give a presentation, followed by a Q&A 
session for analysts and investors on Thursday 16 December 2010 at 2 pm GDT 
(=UK time). 

If you would like to participate in this call, please register by e-mail: 
investor_relations@zhaikmunai.com. After registration you will receive dial-in 
details. 

Further enquiries 

Zhaikmunai LP   
Bert Jordens, Investor Relations Officer 
Investor_relations@zhaikmunai.com   +44 (0) 1624 68 21 79   
 
Pelham Bell Pottinger 
Philip Dennis 
Elena Dobson      +44 (0) 207 861 32 32   
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About Zhaikmunai 
  
Zhaikmunai is an independent oil and gas enterprise currently engaging in the exploration and 
development and production of oil and gas. It is listed on the London Stock Exchange (Ticker 
symbol: ZKM). Its principal producing asset is the Chinarevskoye Field located in northwestern 
Kazakhstan. Zhaikmunai L.L.P., a wholly-owned subsidiary of Zhaikmunai L.P., holds a 100% 
interest in and is the operator of the Production Sharing Agreement for the Chinarevskoye 
Field.  
  
Forward-Looking Statements  
  
Some of the statements in this document are forward-looking. Forward-looking statements 
include statements regarding the intent, belief and current expectations of the Partnership or its 
officers with respect to various matters. When used in this document, the words "expects," 
"believes," "anticipates," "plans," "may," "will," "should" and similar expressions, and the 
negatives thereof, are intended to identify forward-looking statements. Such statements are not 
promises or guarantees, and are subject to risks and uncertainties that could cause actual 
outcomes to differ materially from those suggested by any such statements. 
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NT/-)*#--N80'#-$0*,$D03J#4)*+O!731!$!0/-21%9.%3)!37!.#/-/!-$4/-!$)0!-#%9'/).!I$-%-L!;#3!
.#/)!3)B-/44K-L!.#/!21(0/!3%4!.3!.#/%1!(4.%'$./!2(-.3'/1-+!X(1%)5!EFF]8!EFFU!$)0!EFF\8!.#/!

3%4! .1$0/1K-L!23).1$2./0!.3!9(12#$-/!.#/!H13(9>-!9130(2.%3)!#$-[#$@/!-340!$)0!0/4%@/1/0!

"#$%&'()$%>-!21(0/!3%4!.3!2(-.3'/1-!432$./0!%)!A%)4$)08!.#/!R&1$%)/!$)0!3.#/1!23().1%/-+!

J#/! 91%2/! "#$%&'()$%! 1/2/%@/-! 731! %.-! 21(0/! 3%4! %-! I$-/0! 3)! .#/!'$1&/.! 91%2/! 731! C1/).!

21(0/!3%48!4/--!$!0%-23().!731!.#/!.1$0/1>-!.1$)-931.$.%3)!23-.-!37!.#/!21(0/!3%4!713'!R1$4-&!

.3!%.-!(4.%'$./!0/-.%)$.%3)8!%)24(0%)5!2/1.$%)!Z($4%.6!0%77/1/).%$4-!$)0!.#/!.1$0/1>-!7//+!J#/!

0%-23().8!;#%2#!%-!)/53.%$./0!3)!$)!$))($4!I$-%-8!%-!$!7%:/0!$'3().!9/1!I$11/48!23'91%-%)5!

1$%4! .1$)-931.$.%3)! .$1%77-! %)! <$=$&#-.$)! $)0! e(--%$! $)0! .#/! 23-.! 37! 4/$-%)5! 1$%42$1-! .3!

.1$)-931.! .#/! 21(0/! 3%4! $)08! .3! $! 4/--/1! /:./).8! .#/! 0%-23().! .$&/-! %).3! $223().! Z($4%.6!

0%77/1/).%$4-!%)!.#/!3%4!$)0!.#/!9137%.!'$15%)!1/.$%)/0!I6!.#/!9$1.%2(4$1!.1$0/1+!W)!EFF]!$)0!

EFFU! .1$)-931.$.%3)!23-.-! 13-/!$-! 1$%4! .$1%77-! %)21/$-/0!;%.#! %)21/$-/-! %)! .#/! 23''30%.6!

91%2/!37!21(0/!3%4!$)0!1$%4!2$1!4/$-%)5!1$./-+!J#/!H13(9>-!-$4/-!23).1$2.!-.%9(4$./-!.#$.!$)6!

%)21/$-/!%)!1$%4!.$1%77-!%-!I31)/!I6!.#/!H13(9+!"#$%&'()$%!1/2/).46!-.$1./0!.3!-/44!%.-!21(0/!

3%4!3)!.#/!I$-%-!37!XMA!K0/4%@/16!$.! 713).%/1L!D343@/6[J3934%!./1'-!%)!310/1!.3!1/0(2/!%.-!

3@/1$44! .1$)-931.$.%3)! 23-.-+! ! J#/-/! 23).1$2.-! 1/Z(%1/! %)21/$-/0! (9713).! 23-.-! 713'!

"#$%&'()$%! 5%@/)! .#/! 23'9$)6>-! 1/-93)-%I%4%.%/-! .3! 0/4%@/1! .#/! -#%9'/).-! .3! $! 7$1.#/1!

93%).!37!-$4/+!!W)21/$-/0!23-.-!$1%-/!%)!.#/!731'!37!1$%4!2$1!4/$-/-8!%)-(1$)2/8!/.2+!!J#/!23-.-!

;%44!I/!)/5$./0!I6!.#/!#%5#/1!)/.I$2&!1/$4%=/0!713'!.#/-/!-$4/-+!

W)!$00%.%3)8!e(--%$)!1$%4!.$1%77-!$1/!91%2/0!%)!D;%--!71$)2-!$)0!<$=$&#!1$%4!.$1%77-!$1/!

91%2/0! %)! J/)5/8! ;#/1/$-! "#$%&'()$%>-! 3%4! 91%2/-! $1/! Z(3./0! $)0! -/..4/0! %)! RD! X344$1-+!

?3)-/Z(/).468! %7! .#/!RD!X344$1! 0/91/2%$./-! 31! $991/2%$./-! $5$%)-.! .#/! D;%--! 71$)2! 31! .#/!

J/)5/8!"#$%&'()$%>-!a/.I$2&!%-!1/0(2/0!31!%)21/$-/08!1/-9/2.%@/46+!"#$%&'()$%>-!0%-23().!

731!21(0/!3%4!-$4/-!5/)/1$./0!731!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFYF!;$-!RDSYT+GG!

9/1! I$11/48! 23'9$1/0! .3! RDSY`+E\! 9/1! I$11/4! 731! .#/! )%)/!'3).#-! /)0/0! TF! D/9./'I/1!

EFF\8!$)0! 731! .#/!6/$1!EFF\!;$-!RDSY`+EY!9/1!I$11/48!23'9$1/0!.3!RDSY`+`U!9/1!I$11/4!

731!.#/!6/$1!EFFU!$)0!RDSYT+]E!9/1!I$11/4!731!.#/!6/$1!EFF]+!J#/!0/21/$-/!%)!0%-23().!731!

.#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFYF! 23'9$1/0! .3! .#/! )%)/! '3).#-! /)0/0! TF!

D/9./'I/1! EFF\! ;$-! $! 1/-(4.! 37! $! 0/21/$-/! %)! .#/! $'3().! 37! 0%-23().! 1/.$%)/0! I6! .#/!



! ! !
!

! G 

.1$0/1K-L!731!3%4!-340!$.!A?M!K71//!2$11%/1L!R1$4-&!K0(/!.3!0/21/$-/0!1$%4!.$1%77-L!$)0!.#/!7$2.!

.#$.!.#/!H13(9!-.$1./0!.3!-/44!3)!XMA!K0/4%@/16!$.! 713).%/1L!D343@/6[J3934%! ./1'-!K;#%2#!

2$11%/-!'(2#!43;/1!.1$0/1->!.1$)-931.$.%3)!23-.-L+!J#/!0/21/$-/!%)!0%-23().!713'!EFFU!.3!

EFF\!;$-!$!1/-(4.!37!43;/1!.1$)-931.$.%3)!23-.-!0(/!.3!0/21/$-/0!1$%4!.$1%77-!$)0!$!0/21/$-/!

%)!1$%4!2$1!4/$-/!1$./-+!J#/!%)21/$-/!%)!0%-23().!713'!EFF]!.3!EFFU!;$-!.#/!1/-(4.!37!#%5#/1!

.1$)-931.$.%3)!23-.-!0(/!.3!%)21/$-/0!1$%4!.$1%77-!$)0!%)21/$-/0!1$%4!2$1!4/$-/!1$./-+!

J#/!.$I4/!I/43;!-/.-!3(.!"#$%&'()$%>-!$@/1$5/!a/.I$2&!731!21(0/!3%4!-$4/-!731!.#/!

)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFYF!$)0!EFF\!$)0!.#/!6/$1-!/)0/0!TY!X/2/'I/1!EFF\8!

EFFU!$)0!EFF]+!

) 0596:)5;<5<)=>)*5?5@A56)
#7;5)@B;CD:)5;<5<)=E)

(5FC)
) GEEH) GEEI) GEEJ) GE>E) GEEH)
) K-(LSAAMN) K-(LSAAMN)

M@/1$5/!a/.I$2&!731!21(0/!3%4!-$4/- ++++++++++++++++++++ ! G_+UY! UE+`T! `U+]Y! _G+U\! GE+YT!

A3/,#$&)'$93&,/.4)&*$

M44!21(0/!3%4!9130(2/0!I6!"#$%&'()$%!%-!-340+!M-!$.!TF!D/9./'I/1!EFYF8!%)@/).316!

23'91%-/0!G+Gf!37!.#/!H13(9>-!2(11/).!$--/.-!23'9$1/0!.3!Y+\f!$-!$.!TF!D/9./'I/1!EFF\+!

M-!$.!TY!X/2/'I/1!EFF\8!%)@/).316!23'91%-/0!4/--!.#$)!F+Ef!37!.#/!H13(9>-!2(11/).!$--/.-!

23'9$1/0! .3! `+Ff! $-! $.! TY!X/2/'I/1! EFFU! $)0! F+_f! $-! $.! TY!X/2/'I/1! EFF]+!

?3)-/Z(/).468!.#/!@34('/!37!21(0/!3%4!9130(2/0!I6!.#/!H13(9!0%1/2.46!$77/2.-!%.-!1/@/)(/-+!

J#/! .$I4/! I/43;! %44(-.1$./-! "#$%&'()$%>-! 9130(2.%3)! 731! .#/! )%)/! '3).#-! /)0/0! TF!

D/9./'I/1!EFYF!$)0!EFF\!$)0!.#/!6/$1-!/)0/0!TY!X/2/'I/1!EFF\8!EFFU!$)0!EFF]+!

) 0596:)5;<5<)=>)*5?5@A56) #7;5)@B;CD:)5;<5<)=E)(5FC)
) GEEH) GEEI) GEEJ) GE>E) GEEH)

J3.$4!21(0/!3%4!9130(2.%3)!KII4L +++++++++++++++++++++++++++ !E8_\]8\UF! Y8]G\8F__! Y8]Y\8Y`T! E8F\]8T]Y! Y8\_\8FE_!

M@/1$5/!21(0/!3%4!9130(2.%3)!

KI90L +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !]8GGE! `8F\`! `8F_T! ]8_UT! ]8ET\!

W)21/$-/!K0/21/$-/L!%)!

9130(2.%3)!713'!91/@%3(-!

9/1%30!KI90L ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !E8TG]! TE! E8Y_T! ]FG! g!

W)21/$-/!K0/21/$-/L!%)!

9130(2.%3)!713'!91/@%3(-!

9/1%30!KfL ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !G_+Y! F+_! ]G! YF+Y! g!

"#$%&'()$%>-! 9130(2.%3)! 513;.#! %)! EFF]8! EFFU! $)0! EFF\! #$-! I//)! 91%'$1%46!

01%@/)!I6!%.-!513;%)5!01%44%)5!91351$''/+!J#/!%)21/$-/!%)!9130(2.%3)!0(1%)5!.#/!7%1-.!)%)/!

'3).#-!37!EFYF!K23'9$1/0!.3!.#/!7%1-.!)%)/!'3).#-!37!EFF\L!;$-!01%@/)!91%'$1%46!I6!.#/!

-(15/!%)!./-.!9130(2.%3)!/:9/1%/)2/0!0(1%)5!hT!EFYF!%)!23)i()2.%3)!;%.#!.#/!23'94/.%3)!

37!0/4$6/0!;31&!3@/1! %)! .#$.!9/1%30+! !Q$)$5/'/).! %)./)0-!.3!01%44!$)!$@/1$5/!37!YT!)/;!

9130(2.%3)! ;/44-! 9/1! 6/$1! I/.;//)! EFYY! $)0! EFYG! ;#%2#! %.! I/4%/@/-! ;%44! -%5)%7%2$).46!

%)21/$-/!21(0/!3%4!9130(2.%3)!%)!.#/!7(.(1/+!



! ! !
!

! ` 

A&-4$&%$-0'#-$

M-!21(0/!3%4!91%2/-!$1/!I$-/0!3)!Z(3.$.%3)!91%2%)58!"#$%&'()$%>-!$I%4%.6!.3!23).134!

23-.-! %-! 21%.%2$4! .3! %.-! 9137%.$I%4%.6+! "#$%&'()$%>-! 23-.! 37! -$4/-! 23'91%-/! @$1%3(-! 23-.-!

%)24(0%)5!0/91/2%$.%3)!731!3%4!$)0!5$-!9139/1.%/-8!1/9$%18!'$%)./)$)2/!$)0!3.#/1!-/1@%2/-8!

136$4.%/-8! 9$61344! $)0! 1/4$./0! .$:/-8! '$./1%$4-! $)0! -(994%/-8! '$)$5/'/).! 7//-8! 3.#/1!

.1$)-931.$.%3)! -/1@%2/-8! 53@/1)'/).! 9137%.! -#$1/8! /)@%13)'/).$4! 4/@%/-8! ;/44! ;31&3@/1!

23-.-8!1/).!$)0!39/1$.%3)!37!3%4!-/9$1$.%3)!()%.-+!

X/91/2%$.%3)! 23-.-8! 0(1%)5! .#/! 9/1%30-! ()0/1! 1/@%/;8! #$@/! 1/91/-/)./0! $-! $!

9/12/).$5/! 37! .3.$4! 23-.! 37! -$4/-! TG+Tf! $)0! GF+Ef! 731! .#/! )%)/! '3).#-! /)0/0! TF!

D/9./'I/1!EFYF!$)0!EFF\8!1/-9/2.%@/468!$)0!T_+Uf8!Y]+]f!$)0!Y_+Gf!731!.#/!6/$1-!/)0/0!

TY!X/2/'I/1! EFF\8! EFFU! $)0! EFF]8! 1/-9/2.%@/46+! D(2#! 23-.-! 74(2.($./! $22310%)5! .3! .#/!

4/@/4!37!"#$%&'()$%>-!913@/0!0/@/439/0!1/-/1@/-8!.#/!@34('/!37!21(0/!3%4!%.!9130(2/-!$)0!

.#/! )/.! I33&! @$4(/! 37! %.-! 3%4! $)0! 5$-! 9139/1.%/-! K-//! NN8/55031$ &%$ A3)4).0'$ P..&/*4)*+$
O&').)#-O!I/43;!731!$)!/:94$)$.%3)!37!.#%-!$223().%)5!934%26L+!M-!.#/!H13(9!23).%)(/-!;%.#!
%.-!2$9%.$4!%)@/-.'/).!91351$''/8!'$)$5/'/).!/:9/2.-!0/91/2%$.%3)!23-.-!.3!%)21/$-/!K%)!

9$1.%2(4$18!73443;%)5!23'94/.%3)!$)0!23''%--%3)%)5!37!.#/!H$-!J1/$.'/).!A$2%4%.6L!$-!.#/!

H13(9>-! 913@/0! 0/@/439/0! 1/-/1@/-! $1/! /:9/2./0! .3! 1/'$%)! I13$046! 23)-.$).! ;#%4/! %.-!

9130(2.%3)!$)0! .#/!@$4(/!37! %.-!3%4!$)0!5$-!9139/1.%/-! %)21/$-/+!j/44!;31&3@/1!23-.-!$1/!

1/4$./0! .3! 3)53%)5! 1/9$%1! $)0! '$%)./)$)2/! 37! 9130(2.%3)! $)0! /:9431$.%3)! ;/44-+! J#/-/!

23-.-8!0(1%)5!.#/!9/1%30-!()0/1!1/@%/;8!#$@/!1/91/-/)./0!$-!$!9/12/).$5/!37!.3.$4!23-.!37!

-$4/-! \+Ff! $)0! F+Ff! 731! .#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFYF! $)0! EFF\8!

1/-9/2.%@/468! $)0!F+Tf8!YG+Ef!$)0!Y\+Ff! 731! .#/! 6/$1-! /)0/0!TY!X/2/'I/1!EFF\8! EFFU!

$)0!EFF]8!1/-9/2.%@/46+!J#/!%)21/$-/!%)!;/44!;31&3@/1!23-.-!$-!$!9/12/).$5/!37!23-.!37!-$4/-!

%)!.#/!7%1-.!)%)/!'3).#-!37!EFYF!23'9$1/0!.3!.#/!7%1-.!)%)/!'3).#-!37!EFF\!;$-!$!1/-(4.!37!

-.$1.%)5!91/@%3(-46!93-.93)/0!;31&3@/1!$2.%@%.%/-+!

?#$)5/! %)! 3%4! -.32&8! 0(1%)5! .#/! 9/1%30-! ()0/1! 1/@%/;8! #$@/! 1/91/-/)./0! $-! $!

9/12/).$5/!37!.3.$4!23-.!37!-$4/-!KY+GfL!$)0!F+Ff!731!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!

EFYF!$)0!EFF\8!1/-9/2.%@/46+!J#%-!./'931$16!%)21/$-/!%)!3%4!-.32&!%-!0(/!.3!.#/!.1$)-%.%3)!

713'!A?M!R1$4-&!'$1&/.%)5!.3!XMA!$)0!APC!-$4/-!.3!0%77/1/).!432$.%3)-+!!

P.#/1!23-.!37!-$4/-!0(1%)5!.#/!9/1%30-!()0/1!1/@%/;!#$@/! %)24(0/0!/)@%13)'/).$4!

4/@%/-8! ;#%2#! 0/21/$-/0! I6! ]+\f! 0(1%)5! .#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFYF!

23'9$1/0! .3! .#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFF\8! $)0! I6! _Y+Ff! 0(1%)5! EFF\!

23'9$1/0!.3!EFFU!0(/!.3!1/0(2.%3)!37!74$1/0!5$-!@34('/-8!$)0!%)21/$-/0!I6!EFY+Gf!0(1%)5!

EFFU!23'9$1/0! .3!EFF]8!0(/! .3!#%5#/1! 4/@%/-! 2#$15/0!I6! .#/!H3@/1)'/).! 1/4$.%)5! .3!$)!

%)21/$-/! 37! 74$1/0! 5$-! @34('/-8! $-! ;/44! $-! '$)$5/'/).! 23-.-! K;#%2#! #$@/! I//)! 9$%0!

9(1-($).! .3!'$)$5/'/).! -/1@%2/-! $51//'/).-!;%.#! 1/4$./0! 9$1.%/-! K-//! NH#'04#,$ O034)#-$
0*,$H#'04#,$O0341$!30*-0.4)&*-OLL8! 4$I3(1! 23-.-! $)0! 1/).! $)0!39/1$.%3)!37! 3%4! -/9$1$.%3)!
()%.-!23-.-+!Q$)$5/'/).!7//-!%)21/$-/0!$-!$!1/-(4.!37!%)21/$-/-!%)!1/'()/1$.%3)!;#%4/!.#/!

%)21/$-/!%)!4$I3(1!23-.-!1/-(4./0!713'!$)!%)21/$-/!%)!.#/!)('I/1!37!9/1-3))/4!23).1$2./0!

$)0[31! /'9436/0! I6! "#$%&'()$%! $-! ;/44! $-! .#13(5#! %)21/$-/-! %)! -$4$1%/-+! Q$)$5/'/).!

/:9/2.-!.#$.!4$I3(1!23-.-!;%44!%)21/$-/!7$-./1!.#$)!3@/1$44!513;.#!%)!<$=$&#-.$)8!$4.#3(5#!

$)6!23)-/Z(/).!%)21/$-/-!%)!.#/-/!23-.-!$1/!/:9/2./0!.3!I/!9$1.%$446!377-/.!I6!9130(2.%@%.6!

513;.#+! ?3-.-! 731! 1/9$%1-! $)0! '$%)./)$)2/! $)0! '$./1%$4! $)0! -(994%/-! $1/! /:9/2./0! .3!

74(2.($./! %)! 4%)/! ;%.#! 2#$)5/-! %)! .#/! '$1&/.! 91%2/! 37! 3%4+! e/).! $)0! 39/1$.%3)! 37! 3%4!



! ! !
!

! _ 

-/9$1$.%3)! ()%.-! 23-.-! #$@/! -%5)%7%2$).46! 01399/0! %)! EFF\! 0(/! .3! .#/! 1/4/$-/! 37! .#/! 3%4!

-/9$1$.%3)!()%.-!73443;%)5!23'94/.%3)!37!.#/!3%4!.1/$.'/).!()%.!$)0!'$)$5/'/).!03/-!)3.!

/:9/2.!.#3-/!23-.-!.3!%)21/$-/!%)!.#/!)/$1!7(.(1/+!

B)*0*.#$.&-4-$

A%)$)2/!23-.-! %)! .#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFYF!$)0!EFF\!$)0! %)! .#/!

6/$1-!/)0/0!TY!X/2/'I/1!EFF\!$)0!EFFU!23)-%-./0!37!%)./1/-.!/:9/)-/-!%)!1/4$.%3)!.3!.#/!

D6)0%2$./0!A$2%4%.68!23''%.'/).!7//-!3)!.#/!D6)0%2$./0!A$2%4%.68!();%)0%)5!$.!0%-23().!3)!

.#/!.1$0/!9$6$I4/-!.3!<DD8!7%)$)2/!2#$15/-!3)!.1$0/!9$6$I4/-!.3!<DD8!();%)0%)5!37!0%-23().!

3)! $'3().-! 0(/! .3! .#/! H3@/1)'/).8! 43$)! 1/@%/;! 7//-! K3)46! %)! EFF\L8! ();%)0%)5! 37!

0%-23().!3)!$I$)03)'/).!$)0!-%./!1/432$.%3)!4%$I%4%.6!$)0!$'31.%=$.%3)!37!7//-!%)2(11/0!3)!

$11$)5/'/).!37!.#/!D6)0%2$./0!A$2%4%.6!K%)!EFFU!$)0!EFF\L+!

W)./1/-.! /:9/)-/! 23)-%-./0! 37! %)./1/-.! 3)! "#$%&'()$%>-! D6)0%2$./0! A$2%4%.6+! W)!

X/2/'I/1!EFF]8!.#/!H13(9!/)./1/0!%).3!.#/!D6)0%2$./0!A$2%4%.6!()0/1!;#%2#!%.-!91/@%3(-!

7%:/0! 1$./! I3113;%)5-! ;/1/! 1/7%)$)2/0+! J#/! $'3().-! $@$%4$I4/! ()0/1! .#/! D6)0%2$./0!

A$2%4%.6!;/1/!01$;)!03;)!-.$1.%)5!713'!Q$12#!EFFU+!M-!$!1/-(4.!37!43;/1!.#$)!$).%2%9$./0!
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$)0! ()0/@/439/0! .3! 0/)3./! 91351/--%@/46! %)21/$-%)5! ()2/1.$%).6! %)! .#/%1! 1/23@/1$I%4%.6+!
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%'9$%1'/).!43--!%)!$22310$)2/!;%.#!WMD!T_+!

T&33&()*+$A&-4-$

J#/! H13(9! 2$9%.$4%-/-! I3113;%)5! 23-.-! 3)! Z($4%76%)5! $--/.-+! M--/.-! Z($4%76%)5! 731!

I3113;%)5! 23-.-! 2$9%.$4%-$.%3)! %)24(0/! $44! $--/.-! ()0/1! 23)-.1(2.%3)! .#$.! $1/! )3.! I/%)5!

0/91/2%$./08! 0/94/./08! 31! $'31.%-/08! 93&F),#,$ 4"04! ;31&! %-! %)! 91351/--! $.! .#$.! .%'/+!
h($4%76%)5!$--/.-!'3-.46!%)24(0/!;/44-!$)0!3.#/1!3%47%/40!%)71$-.1(2.(1/!()0/1!23)-.1(2.%3)+!

?$9%.$4%-/0! I3113;%)5! 23-.-! $1/! 2$42(4$./0! I6! $9946%)5! .#/! 2$9%.$4%-$.%3)! 1$./! .3! .#/!

/:9/)0%.(1/-!3)!Z($4%76%)5!$--/.-+!J#/! 2$9%.$4%-$.%3)! 1$./! %-! .#/!;/%5#./0!$@/1$5/!37! .#/!

I3113;%)5! 23-.-! $994%2$I4/! .3! .#/! H13(9>-! I3113;%)5-! .#$.! $1/! 3(.-.$)0%)5! 0(1%)5! .#/!

9/1%30+!

50/$6&#$60)7$(&(8$&3)9("#/,%0(#")&(*):0*;$(;)

J#/! H13(9! (-/-! $! #/05%)5! 23).1$2.! 731! 3%4! /:931.! -$4/-! .3! 23@/1! 9$1.! 37! %.-! 1%-&-!

$--32%$./0!;%.#! 3%4! 91%2/! 74(2.($.%3)-+! D(2#! 0/1%@$.%@/! 7%)$)2%$4! %)-.1('/).-! $1/! %)%.%$446!

1/235)%=/0!$.!7$%1!@$4(/!3)!.#/!0$./!3)!;#%2#!$!0/1%@$.%@/!23).1$2.!%-!/)./1/0!%).3!$)0!$1/!

-(I-/Z(/).46! 1/B'/$-(1/0! $.! 7$%1! @$4(/+! X/1%@$.%@/-! $1/! 2$11%/0! $-! $--/.-!;#/)! .#/! 7$%1!

@$4(/!%-!93-%.%@/!$)0!$-!4%$I%4%.%/-!;#/)!.#/!7$%1!@$4(/!%-!)/5$.%@/+!

M)6!5$%)-!31!43--/-!$1%-%)5!713'!2#$)5/-!%)!7$%1!@$4(/!3)!0/1%@$.%@/-!0(1%)5!.#/!6/$1!

.#$.!03!)3.!Z($4%76!731!#/05/!$223().%)5!$1/!.$&/)!0%1/2.46!.3!9137%.!31!43--+!

J#/! 7$%1! @$4(/! 37! 7%)$)2%$4! %)-.1('/).-! 23).1$2.-! %-! 0/./1'%)/0! I6! 1/7/1/)2/! .3!

'$1&/.!@$4(/-!731!-%'%4$1!%)-.1('/).-+!

*5:?67FC7B;)BP)U5O)P7;9;?79M)C56@:)

80'#-$&%$.3/,#$&)'!0(1%)5!.#/!9/1%30!()0/1!1/@%/;!%-!$77/2./0!I6!.#/!H13(9>-!@34('/!
37!21(0/!3%4!9130(2.%3)8!.#/!'$1&/.!91%2/!731!21(0/!3%4!$)0!.#/!0%-23().!.3!.#/!'$1&/.!91%2/!
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%)2(11/0! I6! .#/! H13(9! 731! %.-! 21(0/! 3%4+! J#/! H13(9! /:9/2.-! .3! 5/)/1$./! 7(1.#/1! 1/@/)(/!

713'! -$4/-! 37! 23)0/)-$./8! 5$-! $)0!*,H! 73443;%)5! .#/! 23'94/.%3)! 37! .#/! H$-! J1/$.'/).!

A$2%4%.6+!J#/!()$(0%./0!23)0/)-/0!23)-34%0$./0!7%)$)2%$4!-.$./'/).-!$-!$.!$)0!731!.#/!)%)/!

'3).#-!/)0/0!TF!D/9./'I/1!EFYF8!.#/!$(0%./0!23)-34%0$./0!7%)$)2%$4!-.$./'/).-!$-!$.!$)0!

731! .#/! 6/$1-! /)0/0! TY!X/2/'I/1! EFF\! $)0! EFFU! $)0! .#/! EFF]! ?3'I%)/0! A%)$)2%$4!

D.$./'/).-!%)24(0/0!%)!.#%-!P77/1%)5!Q/'31$)0('!91/-/).!-$4/-!37!21(0/!3%4!513--!37!$)6!

931.%3)!1/Z(%1/0!.3!I/!0/4%@/1/0!.3!.#/!D.$./!()0/1!.#/!./1'-!37!.#/!,DM!-%)2/8!0(1%)5!.#/!

9/1%30-! ()0/1! 1/@%/;8! %.! #$-! /4/2./0! .3! -/..4/! %.-! 3I4%5$.%3)-! .3! .#/! D.$./! %)! 2$-#+!

?3)-/Z(/).468! .#/! %)2(11/)2/!37!$)6!-(2#!3I4%5$.%3)! %-!1/931./0!$-!$)!/:9/)-/! %)!23-.!37!

-$4/-! K-//! NNW&F#3*5#*4$ 93&%)4$ -"03#O! I/43;L+! W7! %.! /4/2.-8! %)! .#/! 7(.(1/8! .3! -/..4/! -(2#!
3I4%5$.%3)! I6! .#/! 0/4%@/16! 37! 21(0/! 3%4! .3! .#/! D.$./8! %.-! -$4/-! 37! 21(0/! 3%48! $)0! .#/1/731/!

1/@/)(/8!;%44!I/!$77/2./0+!D//!NT/-)*#--N8/2-&)'$L).#*.#-$0*,$A&*430.4-N8404#$8"03#O+!

A&-4$ &%$ -0'#-! 23'91%-/-! @$1%3(-! 23-.-! %)24(0%)5^! K%L!0/91/2%$.%3)! 37! 3%4! $)0! 5$-!
9139/1.%/-b! K%%L!;/44! ;31&3@/1! 23-.-! 731! .#/! 1/9$%18! '$%)./)$)2/! $)0! 2#$)5/! 37! ;/44!

23'94/.%3)-b! K%%%L!136$4.%/-! 9$6$I4/! .3! .#/! H3@/1)'/).! K-//! NO3)5031$ B0.4&3-$ P%%#.4)*+$
H#-/'4-$ &%$ C9#304)&*-NH&10'4)#-<$ W&F#3*5#*4$ 8"03#$ 0*,$ !0S#-$ 90102'#$ 9/3-/0*4$ 4&$ 4"#$
O8POLb! K%@L!1/9$%18!'$%)./)$)2/!$)0!3.#/1! -/1@%2/-8! K@L!9$61344! $)0! 1/4$./0! .$:/-! 731! 7%/40!
39/1$.%3)$4! -.$77b! K@%L!'$./1%$4-! $)0! -(994%/-! $)0!3.#/1! 1/4$./0! /:9/)-/-b! K@%%L!.#/! 1/).$4!

$)0! 39/1$.%3)! 37! 3%4! -/9$1$.%3)! ()%.-! K(-/0! .3! -/9$1$./! 21(0/! 3%4! $)0! 5$-! 23)0/)-$./Lb!

K@%%%L!/)@%13)'/).$4! 4/@%/-b! K%:L!'$)$5/'/).! 7//-! 1/4$./0! .3! .#/! 913@%-%3)! 37! 5/3435%2$48!

5/39#6-%2$48! 01%44%)58! -2%/).%7%28! ./2#)%2$4! $)0! 3.#/1! 23)-(4.$)26! -/1@%2/-! K-//! NH#'04#,$
O034)#-$0*,$H#'04#,$O0341$!30*-0.4)&*-N8#3F).#-$P+3##5#*4-OL!$)0!K:L!H3@/1)'/).!9137%.!
-#$1/8! K-//! NNO3)5031$ B0.4&3-$ P%%#.4)*+$ H#-/'4-$ &%$ C9#304)&*-NH&10'4)#-<$ W&F#3*5#*4$
8"03#$0*,$!0S#-$90102'#$9/3-/0*4$4&$4"#$O8POL+!

W#*#30'$ 0*,$ 0,5)*)-4304)F#$ #S9#*-#-! 23)-%-.! 37! 9137/--%3)$4! -/1@%2/-! 1/4$.%)5! .3!
5/3435%2$4! $)$46-/-8! 4/5$4! 7//-! $)0!$223().%)5! 7//-8! I$)&! 2#$15/-!$)0!/'9436//! .1$%)%)58!

'$)$5/'/).!7//-!731!23)-(4.$).-!$)0!-/1@%2/!913@%0/1-!$)0!9$61344!$)0!1/4$./0!.$:/-!731!

/'9436//-!%)!'$)$5/1%$4!31!$0'%)%-.1$.%@/!134/-+!

8#'')*+$ 0*,$ &)'$ 430*-9&3404)&*$ #S9#*-#-! 91%)2%9$446! 23'91%-/! .#/! 23-.-! %)2(11/0! %)!
.1$)-931.%)5!21(0/!3%4!713'!.#/!?#%)$1/@-&36/!A%/40!.3!.#/!./1'%)$4!$.!R1$4-&8!;#%2#!%-!.#/!

93%).! 37! -$4/! $.! ;#%2#! 3)/! 31! '31/! .1$0/1-! ;#3! 9(12#$-/K-L! "#$%&'()$%>-! 21(0/! 3%4!

I/23'/K-L! 1/-93)-%I4/! 731! .1$)-931.$.%3)+! W)! d$)($16! EFF\8! .#/! H13(9! 23'94/./0! .#/!

23)-.1(2.%3)! 37! $)! 3%4! 9%9/4%)/! 4%)&%)5! .#/! ?#%)$1/@-&36/! A%/40!;%.#! .#/! 1$%4! ./1'%)$4! %)!

e3-.3-#%!)/$1!R1$4-&+!J#/!H13(9!2(11/).46!.1$)-931.-!$44!%.-!21(0/!3%4!.3!R1$4-&!$43)5!.#%-!

9%9/4%)/!1$.#/1!.#$)!.#/!.1(2&-!%.!(-/0!91%31!.3!23'94/.%3)!37!.#/!9%9/4%)/+!?3)-/Z(/).468!

.#%-! #$-! 1/0(2/0! .#/! H13(9>-! .1$)-931.$.%3)! /:9/)-/-! 1/4$.%)5! .3! .1(2&%)5! $)0! 13$0!

'$%)./)$)2/!23-.-+!
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<'%-&/$"'()'=)#>0)($(0)%'(#>")0(*0*)?@)A0-#0%B0/)C@D@)&(*)C@@E)

J#/!.$I4/!I/43;!-/.-! 731.#! .#/! 4%)/! %./'-!37! .#/!H13(9>-! %)23'/!-.$./'/).! 731! .#/!

9/1%30-!/)0/0!TF!D/9./'I/1!EFYF!$)0!EFF\!%)!RD!X344$1-!$)0!$-!$!9/12/).$5/!37!-$4/-!37!

21(0/!3%4+!

)

#7;5)
@B;CD:)
5;<5<)=E)
(5FC)GE>E)

V)BP):9M5:)
BP)?6R<5)
B7M)

#7;5)@B;CD:)
5;<5<)=E)
(5FC)GEEH)

V)BP):9M5:)
BP)?6R<5)
B7M)

)
K-(L)

@7MM7B;:N) )
K-(L)

@7MM7B;:N) )

D$4/-!37!21(0/!3%4 ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++!YE]+]UF! YFF+F! ]]+GTF! YFF+F!

?3-.!37!-$4/-+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !KTU+EG\L! KE\+\L! KTY+T\`L! KGF+`L!

$6B::)36BP7C++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !IHWX=>! ]F+Y! YZWE=X! `\+`!

H/)/1$4!$)0!$0'%)%-.1$.%@/!/:9/)-/- +++++++++++++++++++++++++++++++++++++ !KEE+Y_]L! KY]+TL! KYU+YFEL! KET+GL!

D/44%)5!$)0!3%4!.1$)-931.$.%3)!/:9/)-/- +++++++++++++++++++++++++++++++++ !K\+YUEL! K]+EL! KG+FEFL! K`+EL!

H$%)[K43--L!3)!7%)$)2%$4!%)-.1('/).+++++++++++++++++++++++++++++++++++++++++ ! KTU]L! KF+TL! KY`+U]EL! KEF+`L!

W)./1/-.!%)23'/ +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ ! _E! F+F! ]! F+F!

A%)$)2/!23-.- ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ ! K\UTL! KF+UL! K_+`YFL! KU+GL!

A31/%5)!/:2#$)5/!K43--L[5$%) +++++++++++++++++++++++++++++++++++++++++++++++++++++ ! KT_`L! KF+TL! KE+YT`L! KE+UL!

P.#/1!K/:9/)-/-L[%)23'/+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ ! KE`EL! KF+EL! GT\! F+_!

36BP7CSKMB::N)A5PB65)7;?B@5)C9[+++++++++++++++++++++++++++++++++++++++++++++ !XZWGXJ! GG+F! K\>XIN! KF+EL!

W)23'/!.$:!/:9/)-/ +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !KE_+FGGL! KEF+GL! KEF+TFFL! KE_+EL!

#5C)/B::S+;?B@5 ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !=EWG>=! ET+_! KGEWYXIN! KE_+GL!

80'#-$&%$.3/,#$&)'!%)21/$-/0!I6!RDS`F+G!'%44%3)8!31!_`+Ff8!.3!RDSYE]+U!'%44%3)!%)!.#/!
)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFYF!713'!RDS]]+G!'%44%3)!%)!.#/!)%)/!'3).#-!/)0/0!TF!

D/9./'I/1!EFF\!0(/!91%'$1%46!.3!$!``+`f!%)21/$-/!%)!$@/1$5/!21(0/!3%4!a/.I$2&!91%2/-!%)!

.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFYF!I/2$(-/!37!$)! %)21/$-/! %)! .#/!$@/1$5/!C1/).!

21(0/!3%4!91%2/!37!T`+]f!$)0!$!0/21/$-/!%)!.#/!;/%5#./0!$@/1$5/!.1$)-931.$.%3)!0%-23().!37!

YU+_Ef!23'9$1/0!.3!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFF\+!

J#/!73443;%)5!.$I4/!-#3;-!.#/!H13(9>-!-$4/-!37!21(0/!3%4!$)0!-$4/-!@34('/-!731!.#/!

)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFYF!$)0!EFF\^!

)
#7;5)@B;CD:)5;<5<)=E)

(5FC5@A56)
) GE>E) GEEH)

(9M5:)BP)?6R<5)B7M)K-(L)@7MM7B;:N ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !YE]+]UF! ]]+GTF!

(9M5:)4BMR@5:)KQ6B::)BP),B:C).7MN)KAAMN+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !E8EY\8G]T! Y8]`T8`U_!

J#/! .$I4/! I/43;! -#3;-! 2#$)5/-! %)! .#/! 23''30%.6! 91%2/! 37! C1/).! 21(0/! 3%4! $)0!

2#$)5/-! %)! .#/!0%-23().! $)0! .#/!a/.I$2&! 1/2/%@/0!I6! .#/!H13(9! 731! %.-! 21(0/!3%4! 731! .#/!

9/1%30-!/)0/0!TF!D/9./'I/1!EFYF!$)0!EFF\+!

)
#7;5)@B;CD:)5;<5<)=E)

(5FC5@A56)
) GE>E) GEEH)

"4569Q5)]65;C)?6R<5)B7M)F67?5)B;)8D7?D)^D97U@R;97)A9:5<)7C:):9M5:)
K-(LSAAMN +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !]]+\_! `]+GE!
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"4569Q5)<7:?BR;C)CB)]65;C)K-(LSAAMN++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !YT+G]! Y`+E\!

"4569Q5)#5CA9?U)K-(LSAAMN ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !_`+`F! GE+YY!

A&-4$&%$-0'#-!%)21/$-/0!I6!RDS_+\!'%44%3)8!31!EY+UTf8!.3!RDSTU+E!'%44%3)!%)!.#/!)%)/!
'3).#-! /)0/0! TF! D/9./'I/1! EFYF! 713'! RDSTY+G!'%44%3)! %)! .#/! )%)/! '3).#-! /)0/0! TF!

D/9./'I/1!EFF\!0(/!91%'$1%46! .3!$)! %)21/$-/! %)!0/91/2%$.%3)8! 136$4.%/-!$)0!53@/1)'/).!

9137%.!-#$1/8!$-!;/44!$-!%)21/$-/-!%)!'$./1%$4!$)0!-(9946!23-.-!$)0!1/9$%1!$)0!'$%)./)$)2/!

23-.-+!e36$4.6! 23-.-! %)21/$-/0!I6!RDSE+Y!'%44%3)8! 31!`G+_f8! .3!RDS`+\!'%44%3)! %)! .#/!)%)/!

'3).#-! /)0/0! TF! D/9./'I/1! EFYF! 713'! RDST+U!'%44%3)! %)! .#/! )%)/! '3).#-! /)0/0! TF!

D/9./'I/1! EFF\! 0(/! .3! $)! %)21/$-/! %)! C1/).! 21(0/! 91%2/-+! ?3-.-! 731! 53@/1)'/).! 9137%.!

-#$1/! $4-3! %)21/$-/0! I6! RDSF+`!'%44%3)8! 31! _`+Ef8! .3! RDSY+E!'%44%3)! %)! .#/! )%)/!'3).#-!

/)0/0!TF!D/9./'I/1!EFYF! 713'!RDSF+U!'%44%3)! %)! .#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!

EFF\!0(/!.3!.#/!1/4/$-/!37!.#/!3%4!-/9$1$.%3)!()%.-!73443;%)5!23'94/.%3)!37!.#/!7%1-.!9#$-/!

37! .#/! 3%4! .1/$.'/).! ()%.! 0(1%)5! .#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFF\+! j/44!

;31&3@/1!23-.-!$223()./0!731!RDST+`!'%44%3)!%)!.#/!7%1-.!)%)/!'3).#-!37!EFYF!;#%4/!.#/-/!

;/1/! )3.! %)2(11/0! %)! EFF\! 5%@/)! 0/4$6-! %)! ;31&3@/1! $2.%@%.%/-+! P)! $! 9/1! I$11/4! I$-%-8!

91%'$1%46! 0(/! .3! 23-.-! 2$42(4$./0! I$-/0! 3)!C1/).! 21(0/!91%2/-8! 23-.! 37! -$4/-! 0/24%)/0! I6!

RDSF+_]8! 31! T+]f8! .3! RDSY]+ET! %)! .#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFYF! 713'!

RDSY]+\F! %)! .#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFF\! $)0! 23-.! 37! -$4/-! )/.! 37!

0/91/2%$.%3)!23-.-!%)21/$-/0!I6!RDSF+`F8!31!G+_f8!.3!RDSYY+`Y!%)!.#/!)%)/!'3).#-!/)0/0!

TF!D/9./'I/1!EFYF!713'!RDSYY+FF!%)!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFF\+!

W#*#30'$ 0*,$ 0,5)*)-4304)F#$ #S9#*-#-! %)21/$-/0! I6! RDSG+Y!'%44%3)8! 31! EE+`f8! .3!
RDSEE+E!'%44%3)!%)!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFYF!713'!RDSYU+Y!'%44%3)!%)!.#/!

)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFF\!0(/!91%'$1%46!.3!.#/!%)21/$-/!%)!7//-!$)0!I(-%)/--!

.1%9!/:9/)-/-!9$1.%$446!377-/.!I6!.#/!$0i(-.'/).!37!.#/!/Z(%.6!39.%3)!94$)+!,137/--%3)$4!7//-!

%)21/$-/0!I6!EU+Ef!713'!RDST+U!'%44%3)!%)!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFF\!.3!

RDSG+\Q!%)!.#/!)%)/!'3).#-!/)0/0!TF!D/9/./'I/1!EFYF+!Q$)$5/'/).!7//-! %)21/$-/0!I6!

RDSY+Y!'%44%3)! .3! RDS_+]!'%44%3)! %)! .#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFYF! 713'!

RDS`+_!'%44%3)! %)! .#/! )%)/!'3).#-! /)0/0! TF! D/9./'I/1! EFF\! 01%@/)! I6! .#/! %)21/$-/! %)!

#/$023().!.3!$00%.%3)$4!'$)$5/'/).!9/1-3))/4!#%1/0!0(1%)5!.#/!6/$1+!

8#'')*+$0*,$&)'$ 430*-9&3404)&*$ #S9#*-#-! %)21/$-/0!I6!RDS`+E!'%44%3)8! 31!YEU+Gf8! .3!
RDS\+E!'%44%3)! %)! .#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFYF! 713'!RDSG+F!'%44%3)! %)! .#/!

)%)/!'3).#-! /)0/0!TF! D/9./'I/1! EFF\!0(/8! 91%'$1%468! .3! .#/! %)21/$-/0! @34('/-! %)! .#/!

9/1%30! $)0! .#/! 2#$)5/! 37! -$4/! ./1'-! 713'!A?M! K71//! 2$11%/1L!R1$4-&! .3!XMA! K0/4%@/16! $.!

713).%/1L!$)0!APC!K71//!3)!I3$10L!D343@/6[J3934%[A/303-%$+!J#/!I/)/7%.!731!.#/!H13(9!.3!

-/44! 3)! XMA[APC! ./1'-! %-! .#$.! .#/! .1$)-931.$.%3)! 0%-23().! 9/1! I$11/4! %-! -%5)%7%2$).46!

1/0(2/0! K$)0! .#/1/731/! .#/!a/.I$2&! %-! #%5#/1L! /@/)! .#3(5#! .1$)-931.$.%3)! 23-.-! 731! .#/!

H13(9!%)21/$-/!$-!.#/!H13(9!#$-!.3!9$6!731!.1$)-931.$.%3)!23-.-!713'!.#/!./1'%)$4!.3!.#/!

93%).! 37! -$4/+! J#/! H13(9! 94$)-! .3! 23).%)(/! .#%-! .1$)-%.%3)! 713'! -$4/-! 3)! A?M! ./1'-! .3!

APC[XMA! ./1'-! $-!'$)$5/'/).! I/4%/@/-! .#/! H13(9!;%44! I/)/7%.! 713'! $! )/.! 0/21/$-/! %)!

3@/1$44!.1$)-931.$.%3)!23-.-+!

B)*0*.#$.&-4-!0/21/$-/0!I6!RDS`+`!'%44%3)8!31!UG+\f8!.3!RDSFY+F!'%44%3)!%)!.#/!)%)/!
'3).#-! /)0/0! TF! D/9./'I/1! EFYF! 713'! RDS_+`!'%44%3)! %)! .#/! )%)/! '3).#-! /)0/0! TF!

D/9./'I/1!EFF\!'$%)46!0(/!.3!.#/!7$2.!.#$.!$!51/$./1!931.%3)!37!3@/1$44! %)./1/-.!/:9/)-/!

;$-! 2$9%.$4%-/0! %)! .#/! 4$./1! 9/1%30! KRDSEG+_!'%44%3)! %)! .#/! 7%1-.! )%)/! '3).#-! /)0/0! TF!



! ! !
!

! YT 

D/9./'I/1! EFYF! 23'9$1/0! .3!RDSYY+\!'%44%3)! %)! .#/! )%)/!'3).#-! /)0/0! TF! D/9./'I/1!

EFF\L+! ?$-#! %)./1/-.! /:9/)-/! 3)! .#/! D6)0%2$./0! A$2%4%.6! $2.($446! %)21/$-/0! I6!

RDS]+G!'%44%3)! .3! RDSEG+_!'%44%3)! %)! .#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFYF! 713'!

RDSY]+E!'%44%3)! %)! .#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFF\+! J#/! #%5#/1! %)./1/-.!

/:9/)-/! 73443;/0! .#/! $'/)0'/).! 37! .#/! D6)0%2$./0! A$2%4%.6! $51//'/).! %)! D/9./'I/1!

EFF\+! M22310%)5! .3! .#/! 1/-.$./0! D6)0%2$./0! A$2%4%.6! $51//'/).8! "#$%&'()$%! 9$%0! *%I31!

94(-!]f!0(1%)5!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFYF!3)!.#/!3(.-.$)0%)5!I$4$)2/!37!

RDSTUY+]!'%44%3)+! R)0/1! .#/! 31%5%)$4! D6)0%2$./0! A$2%4%.6! $51//'/).8! "#$%&'()$%! 9$%0!

*%I31!94(-!Tf!731!.#/!7%1-.!.1$)2#/!37!RDSEFF!'%44%3)8!*%I31!94(-!Gf!731!.#/!-/23)0!.1$)2#/!

37!RDSEFF!'%44%3)!$)0!*%I31!94(-!`f!731!.#/!.#%10!.1$)2#/!37!RDSY`F!'%44%3)+!V77/2.%@/468!

"#$%&'()$%!9$%0!*%I31!94(-!T+GGf!0(1%)5!%)!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFF\!

3)! .#/! 3(.-.$)0%)5! I$4$)2/! 37! RDSTUY+]!'%44%3)+! M4.#3(5#! .#/! %)./1/-.! /:9/)-/! 3)! .#/!

D6)0%2$./0! A$2%4%.6! %)21/$-/0! I6! RDS]+G!'%44%3)! 0(1%)5! .#/! )%)/! '3).#-! /)0/0! TF!

D/9./'I/1!EFYF8!7%)$)2/!23-.-!0/21/$-/0!I6!RDS`+`!'%44%3)!0(1%)5!.#/!-$'/!9/1%30!0(/!.3!

.#/!7$2.!.#$.!$44!%)./1/-.!/:9/)-/-!0(1%)5!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFYF!;/1/!

2$9%.$4%-/0!$)0!.#/1/731/8!)3.!%)24(0/0!%)!7%)$)2/!23-.-+!

L&--$&*$,#3)F04)F#$%)*0*.)0'$)*-43/5#*4-!$'3()./0!.3!RDSF+T\!'%44%3)!23'9$1/0!.3!$!
43--! 37! RDSY`+U]!'%44%3)! %)! .#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFF\+! J#/! 43--! 37!

RDSF+T\!'%44%3)! 23)-%-./0! 37! .#/! 7$%1! @$4(/! 37! .#/! #/05%)5! 23).1$2.! $-! $.! TF! D/9./'I/1!

EFYF!K%)!$!93-%.%@/!$'3().!37!RDSF+`\!'%44%3)L!4/--!.#/!7$%1!@$4(/!37!.#/!#/05%)5!23).1$2.!

$-!$.!TY!X/2/'I/1!EFF\!K%)!$!93-%.%@/!$'3().!37!RDSF+\U!'%44%3)L+!

B&3#)+*$ #S."0*+#$ '&--! $'3()./0! .3! RDSF+G!'%44%3)! 23'9$1/0! .3! $! 43--! 37!
RDSE+Y!'%44%3)!%)!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFF\!0(/8!91%'$1%468!.3!$!2#$)5/!%)!

.#/!H13(9>-!7()2.%3)$4!2(11/)26!.3!RD!X344$1-+!

O3&%)4$2#%&3#$)*.&5#$40S!$'3()./0!.3!$!9137%.!37!RDS`_+T!'%44%3)!%)!.#/!)%)/!'3).#-!
/)0/0!TF!D/9./'I/1!EFYF!23'9$1/0!.3!$!43--!37!RDS+E!'%44%3)!%)!.#/!)%)/!'3).#-!/)0/0!

TF!D/9./'I/1!EFF\!0(/!91%'$1%46!.3!#%5#/1!C1/).!21(0/!3%4!91%2/-+!

G*.&5#$ 40S$ #S9#*-#! %)21/$-/0! I6! RDS`+]!'%44%3)8! .3! RDSE_+F!'%44%3)! %)! .#/! )%)/!
'3).#-!/)0/0!TF!D/9./'I/1!EFYF!713'!$)!/:9/)-/!37!RDSEF+T!'%44%3)!%)!.#/!)%)/!'3).#-!

/)0/0!TF!D/9./'I/1!EFF\!0(/!.3!.#/!0%77/1/)2/!%)!%)23'/!0(/!.3!#%5#/1!3%4!91%2/-+!

U#4$ )*.&5#!$'3()./0!.3!RDSTF+E!'%44%3)! %)!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!
EFYF!713'!$!)/.!43--!37!RDSEF+`!'%44%3)!%)!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFF\!$-!$!

1/-(4.!37!.#/!731/53%)5+!

/7_R7<7CO)9;<),9F7C9M)25:BR6?5:)

F0(0/&3)

c%-.31%2$4468! 0(1%)5! .#/! 9/1%30-! ()0/1! 1/@%/;8! "#$%&'()$%>-! 91%)2%9$4! -3(12/-! 37!

7()0-! $1/! 2$-#! 713'! 39/1$.%3)-! $)0! $'3().-! 1$%-/0! ()0/1! .#/! D6)0%2$./0! A$2%4%.68! .#/!

%)%.%$4! 9(I4%2! 377/1%)5! 37! HXe-! %)! M91%4! EFFU! $)0! .#/! $00%.%3)$4! 377/1%)5! 37! HXe-! %)!

D/9./'I/1! EFF\+! W.-! 4%Z(%0%.6! 1/Z(%1/'/).-! 91%'$1%46! 1/4$./! .3! '//.%)5! 3)53%)5! 0/I.!

-/1@%2/! 3I4%5$.%3)-! K()0/1! 3(1! D6)0%2$./0! A$2%4%.6! 91%31! .3! .#/! 377/1%)5! $)0! ()0/1! .#/!



! ! !
!

! YG 

a3./-! 73443;%)5! .#/! 377/1%)5L! $)0! .3! 7()0%)5! 2$9%.$4! /:9/)0%.(1/-! $)0! ;31&%)5! 2$9%.$4!

1/Z(%1/'/).-+!

<&">)73'G")

J#/! 73443;%)5! .$I4/! -/.-! 731.#! .#/! H13(9>-! 2$-#! 743;! -.$./'/).! 0$.$! 731! .#/! )%)/!

'3).#-! /)0/0! TF! D/9./'I/1! EFYF! $)0! EFF\! $)0! .#/! 6/$1-! /)0/0! TY!X/2/'I/1! EFF\8!

EFFU!$)0!EFF]+!

) 0596)5;<5<)=>)*5?5@A56)
#7;5)@B;CD:)5;<5<)=E)

(5FC5@A56)
) GEEH) GEEI) GEEJ) GE>E) GEEH)
) ) ) ) KR;9R<7C5<N)
) K-(L)@7MM7B;:N)

a/.!2$-#!743;!713'!39/1$.%)5!

$2.%@%.%/- ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !G`+\TG! GG+EET! GU+ETT! _Y+GFU! `F+FGG!

a/.!2$-#!(-/0!%)!%)@/-.%)5!

$2.%@%.%/- ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !KEFF+_]TL! KY\`+Y\_L! KY]T+YF`L! KYYG+_E`L! KY`E+EU]L!

a/.!2$-#!913@%0/0!I6[K(-/0!%)L!

7%)$)2%)5!$2.%@%.%/-++++++++++++++++++++++++++++++++++++++++++++++++++ !E]\+GYU! Y``+_E]! YE\+Y__! KEG+U]]L! TFT+`GG!

?$-#!$)0!2$-#!/Z(%@$4/).-!$.!.#/!

/)0!37!9/1%30 +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ !YT]+T]`! YY+UU]! ]+T_F! `\+EUY! EYG+GEU!

H0#)8&">)=3'G")=/'%)'-0/&#$(;)&8#$6$#$0")

a/.!2$-#!743;-!713'!39/1$.%)5!$2.%@%.%/-!;/1/!RDS_Y+G!'%44%3)!731!.#/!)%)/!'3).#-!

/)0/0!TF!D/9./'I/1!EFYF!$)0!RDS`F+F!'%44%3)!731!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!

EFF\+!C/731/!2#$)5/-! %)!;31&%)5!2$9%.$48!2$-#!743;!713'!39/1$.%)5!$2.%@%.%/-! 731!.#/!)%)/!

'3).#-!/)0/0!TF!D/9./'I/1!EFYF! %)21/$-/0!I6!\_+Tf!$-!23'9$1/0! .3! .#/!)%)/!'3).#-!

/)0/0!TF!D/9./'I/1!EFF\+!J#/! %)21/$-/! %)!)/.! 2$-#! 743;-! 713'!39/1$.%)5!$2.%@%.%/-!;$-!

91%'$1%46! 0(/! .3! K%L! $! RDS`U+_!'%44%3)! %)21/$-/! %)! 9137%.! I/731/! %)23'/! .$:! .3! RDS`_+T!

'%44%3)!%)!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFYF!$-!23'9$1/0!.3!$!RDSF+E!'%44%3)!)/.!

43--! I/731/! %)23'/! .$:! %)! .#/! )%)/!'3).#-! /)0/0! TF! D/9./'I/18! $)0! K%%L! $)! %)21/$-/! %)!

.1$0/! 1/2/%@$I4/-! 37! RDSE+T! '%44%3)! %)! .#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFYF! $-!

23'9$1/0!.3!$)!%)21/$-/!%)!.1$0/!1/2/%@$I4/-!37!RDS`+\!'%44%3)!%)!.#/!)%)/!'3).#-!/)0/0!

TF!D/9./'I/1!EFF\+!,$1.!37! .#/! %)21/$-/! %)!)/.!2$-#! 743;-! 713'!39/1$.%)5!$2.%@%.%/-!;$-!

377-/.!I6^!K%L!$!0/21/$-/!%)!.1$0/!9$6$I4/-!37!RDSY+Y!'%44%3)!%)!.#/!)%)/!'3).#-!/)0/0!TF!

D/9./'I/1!EFYF!$-! 23'9$1/0! .3!$)! %)21/$-/! %)! .1$0/!9$6$I4/-!37!RDSY]+\!'%44%3)! %)! .#/!

)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFF\!$)0!K%%L!$)!%)21/$-/!%)!3.#/1!2(11/).!4%$I%4%.%/-!37!

RDSF+E!'%44%3)!%)!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFYF!$-!23'9$1/0!.3!$)!%)21/$-/!

%)!3.#/1!2(11/).!4%$I%4%.%/-!37!RDSE+F!'%44%3)!%)!.#/!)%)/!'3).#-!/)0/0!TF!D/9./'I/1!EFF\+!

a/.! 2$-#! 743;-! 713'!39/1$.%)5!$2.%@%.%/-!;/1/!RDSG`+\!'%44%3)! 731! .#/!6/$1!/)0/0!

TY!X/2/'I/1! EFF\! $)0! RDSGG+E!'%44%3)! 731! .#/! 6/$1! /)0/0! TY!X/2/'I/1! EFFU+! C/731/!

2#$)5/-! %)! ;31&%)5! 2$9%.$48! 2$-#! 743;! 713'! 39/1$.%)5! $2.%@%.%/-! 731! .#/! 6/$1! /)0/0!

TY!X/2/'I/1! EFF\! 1/'$%)/0! 1/4$.%@/46! 23)-.$).! $-! 23'9$1/0! .3! .#/! 6/$1! /)0/0!

TY!X/2/'I/1! EFFU+! J#/! 0/21/$-/! 37! RDSU\+U!'%44%3)! %)! 9137%.! I/731/! %)23'/! .$:! 731! .#/!

6/$1! /)0/0! TY!X/2/'I/1! EFF\! ;$-! 377-/.! I6! K%L!$)! %)21/$-/! %)! 0/91/2%$.%3)! $)0!

$'31.%-$.%3)! 37! RDSU+_!'%44%3)8! K%%L!$! 0/21/$-/! %)! 7%)$)2/! 23-.-! 37! RDS`+G!'%44%3)8! K%%%L!$)!

%)21/$-/! %)!$221($4!37! -#$1/!39.%3)!/:9/)-/-!37!RDS_+F!'%44%3)!1/4$.%)5! .3!2#$)5/-! %)! .#/!



! ! !
!

! Y` 

/'9436//!-.32&!39.%3)!94$)8!$)0! K%@L!$! 2#$)5/! %)!#/05%)5!5$%)[K43--L!37!RDSUY+]!'%44%3)+!

?#$)5/-!%)!;31&%)5!2$9%.$4!731!.#/!6/$1!/)0/0!TY!X/2/'I/1!EFF\!;/1/!91%'$1%46!$!1/-(4.!

37! K%L!%)21/$-/-! %)! .1$0/! 1/2/%@$I4/-! 37! RDSYE+U!'%44%3)! $)0! %)! .1$0/! 9$6$I4/-! 37!

RDST+]!'%44%3)8!K%%L!0/21/$-/-!%)!91/9$6'/).-!731!N43)5!4/$0O!23).1$2.-!1/Z(%1%)5!$0@$)2/!

9$6'/).-! 731! 01%44%)5!'$./1%$4-! $)0! -(994%/-8! K%%%L!9$6'/).-!'$0/! .3! .#/!H3@/1)'/).! 37!

<$=$&#-.$)!()0/1!.#/!,DM!$)0!K%@L!0/21/$-/!%)!91/9$6'/).-!'$0/!.3!-/1@%2/!913@%0/1-!37!

RDS`+G!'%44%3)+!

a/.! 2$-#! 743;-! 713'!39/1$.%)5!$2.%@%.%/-!;/1/!RDSGG+E!'%44%3)! 731! .#/!6/$1!/)0/0!

TY!X/2/'I/1! EFFU! $)0! RDSGU+E!'%44%3)! 731! .#/! 6/$1! /)0/0! TY!X/2/'I/1! EFF]+! C/731/!

2#$)5/-! %)! ;31&%)5! 2$9%.$48! 731! .#/! 6/$1! /)0/0! TY!X/2/'I/1! EFFU8! 2$-#! 743;! 713'!

39/1$.%)5!$2.%@%.%/-! %)21/$-/0!91%)2%9$446!0(/! .3! $)! %)21/$-/! %)!9137%.!I/731/! %)23'/! .$:+!

J#%-!;$-!$0i(-./0!;%.#!$)!()1/$4%-/0!5$%)!37!RDS_G+U!'%44%3)!'$0/!I6!.#/!H13(9!9(1-($).!

.3! $! #/05%)5! 23).1$2.! /)./1/0! %).3! I6! "#$%&'()$%!;#%2#! 2$'/! %).3! /77/2.! 0(1%)5!Q$12#!

EFFU!K-//! NN8/55031$&%$A3)4).0'$P..&/*4)*+$O30.4).#-N=#3)F04)F#$B)*0*.)0'$ G*-43/5#*4-$
0*,$ V#,+)*+OL+! ?#$)5/-! %)!;31&%)5! 2$9%.$4! 731! .#/! 6/$1! /)0/0! TY!X/2/'I/1! EFFU!;/1/!
91%'$1%46!$!1/-(4.!37!%)21/$-/-!%)!K%L!91/9$6'/).-!$)0!3.#/1!2(11/).!$--/.-8!%)24(0%)5!kMJ!

91/9$6'/).-!37!RDSEF+_!'%44%3)!$)08!.3!$!4/--/1!/:./).8!$!)('I/1!37!N43)5!4/$0O!23).1$2.-!

1/Z(%1%)5! $0@$)2/! 9$6'/).-! 731! 01%44%)5! '$./1%$4-! $)0! -(994%/-8! K%%L!0/21/$-/-! %)! .1$0/!

1/2/%@$I4/-!$)0!K%%%L!9$6'/).-!'$0/!.3!.#/!H3@/1)'/).!37!<$=$&#-.$)!()0/1!.#/!,DM+!

H0#)8&">),"0*)$()$(60"#$(;)&8#$6$#$0")

a/.! 2$-#! (-/0! %)! %)@/-.%)5! $2.%@%.%/-! ;$-! RDSYYG+_!'%44%3)! %)! .#/! )%)/! '3).#-!

/)0/0! TF! D/9./'I/1! EFYF+! J#/! 0/24%)/! ;$-! 0(/! 91%'$1%46! .3! .#/! 9$6'/).-! 731! .1$0/!

9$6$I4/-!'$0/!731!.#/!%)@/-.'/).!%)!.#/!H$-!J1/$.'/).!A$2%4%.6!%)!EFF\+!

a/.! 2$-#! (-/0! %)! %)@/-.%)5! $2.%@%.%/-!;$-! RDSEFF+]!'%44%3)! %)! EFF\+! J#/! %)21/$-/!

;$-!0(/!91%'$1%46!.3!#%5#/1!%)@/-.'/).!%)!.#/!H$-!J1/$.'/).!A$2%4%.6!KRDSY_T+U!'%44%3)L8!

%)!01%44%)5!37!)/;!;/44-8!;31&3@/1!$)0!743;4%)/-!KRDS`\+F!'%44%3)L8!%)!.#/!3%4!9%9/4%)/!$)0!

1$%4!./1'%)$4!KRDSE`+T!'%44%3)L8! %)!.#/!5$-!9%9/4%)/!KRDS`+Y!'%44%3)L!$)0!.#/!3%4!.1/$.'/).!

()%.!KRDST+`!'%44%3)L+!

a/.! 2$-#! (-/0! %)! %)@/-.%)5! $2.%@%.%/-!;$-! RDSY\`+E!'%44%3)! %)! EFFU+! J#/! %)21/$-/!

;$-! 0(/! 91%'$1%46! .3! %)21/$-/-! %)! %)@/-.'/).-! %)! .#/! H13(9>-! 3%4! $)0! 5$-! 9139/1.%/-8!

%)24(0%)5!.#/!01%44%)5!37!)/;!9130(2.%3)!;/44-+!

a/.! 2$-#! (-/0! %)! %)@/-.%)5! $2.%@%.%/-!;$-! RDSY]T+Y!'%44%3)! %)! EFF]+! J#%-! $'3().!

;$-! 0(/! 91%'$1%46! .3! .#/! 01%44%)5! 37! )/;! ;/44-! KRDS]\+E!'%44%3)L8! .#/! 23)-.1(2.%3)! 37!

7$2%4%.%/-! $)0! )/;! %)71$-.1(2.(1/! KRDSG_+F!'%44%3)L! $)0! -2#/0(4/0! 91/9$6'/).-! 37! 43)5!

4/$0!%./'-!KRDSE`+F!'%44%3)L+!

H0#)8&">)-/'6$*0*)B1)=$(&(8$(;)&8#$6$#$0")

a/.!2$-#!(-/0!%)!7%)$)2%)5!$2.%@%.%/-!;$-!RDSEG+\!'%44%3)!%)!.#/!)%)/!'3).#-!/)0/0!

TF! D/9./'I/1! EFYF! 23'9$1/0! .3! )/.! 2$-#! 913@%0/0! 713'! 7%)$)2%)5! $2.%@%.%/-! 37!

RDSTFT+`!'%44%3)! %)! .#/! )%)/! '3).#-! /)0/0! TF! D/9./'I/1! EFF\+! J#%-! 0%77/1/)2/! ;$-!
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General Partner: 
 Zhaikmunai Group Limited 

7th Floor, Anglo International House 
Lord Street, Douglas 

Isle of Man, IM99 1RZ 
Tel +44 1624 682179 

Fax +44 1624 691784 
www.zhaikmunai.com 
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RESPONSIBILITY STATEMENT 
 

To the best of our knowledge, and in accordance with the applicable reporting principles, the 
attached consolidated financial statements give a true and fair view of the assets, liabilities, 
financial position and profit or loss of the Group, and the Group management report includes a 
fair review of the development and performance of the business and the position of the Group, 
together with a description of the principal opportunities and risks associated with the expected 
development of the Group. 
 
Douglas, December 16, 2010 
Zhaikmunai L.P. 
 
 
Zhaikmunai Group Limited acting as the General Partner of Zhaikmunai L.P. 
 
 
 
 
 
Kai-Uwe Kessel   Jan-Ru Muller 
 
 
CEO and Director   Group CFO 
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