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=@D7D9@7B HI7I<C<DIH
Bdg i]Z nZVgh ZcYZY @ZXZbWZg 20+ 1/04 VcY 1/03
(AmegZhhZY ^c ?VcVY^Vc @daaVgh)

=jg?gZhi CdaY EcX- @ZXZbWZg 20+ 1/04 0

CMZMSQYQZ`%_ ^Q_\[Z_UNUXU`e R[^ RUZMZOUMX ^Q\[^`UZS

P]Z VXXdbeVcn^c\ B^cVcX^Va OiViZbZcih d[ =jg?gZhi CdaY EcX- (i]Z "?dbeVcn" dg "=jg?gZhi") VgZ i]Z
gZhedch^W^a^in d[ bVcV\ZbZci VcY i]Z >dVgY d[ @^gZXidgh-

P]Z B^cVcX^Va OiViZbZcih ]VkZ WZZc egZeVgZY Wn bVcV\ZbZci+ dc WZ]Va[ d[ i]Z >dVgY d[ @^gZXidgh+ ^c
VXXdgYVcXZ l^i] i]Z VXXdjci^c\ eda^X^Zh Y^hXadhZY ^c i]Z cdiZh id i]Z B^cVcX^Va OiViZbZcih- S]ZgZ
cZXZhhVgn+ bVcV\ZbZci ]Vh bVYZ ^c[dgbZY _jY\bZcih VcY Zhi^bViZh ^c VXXdjci^c\ [dg igVchVXi^dch+
l]^X] lZgZ cdi XdbeaZiZ Vi i]Z YViZ d[ i]Z hiViZbZcih d[ [^cVcX^Va edh^i^dc- Ec i]Z de^c^dc d[
bVcV\ZbZci+ i]Z B^cVcX^Va OiViZbZcih ]VkZ WZZc egZeVgZY l^i]^c VXXZeiVWaZ a^b^ih d[ bViZg^Va^in VcY VgZ
^c VXXdgYVcXZ l^i] EciZgcVi^dcVa B^cVcX^Va NZedgi^c\ OiVcYVgYh (qEBNOr) Vh ^hhjZY Wn i]Z EciZgcVi^dcVa
=XXdjci^c\ OiVcYVgYh >dVgY (qE=O>r)-

IVcV\ZbZci ]Vh ZhiVWa^h]ZY egdXZhhZh l]^X] VgZ ^c eaVXZ id egdk^YZ ^i hj[[^X^Zci `cdlaZY\Z id hjeedgi
bVcV\ZbZci gZegZhZciVi^dch i]Vi ^i ]Vh ZmZgX^hZY gZVhdcVWaZ Y^a^\ZcXZ i]Vi (^) i]Z B^cVcX^Va OiViZbZcih
Yd cdi XdciV^c Vcn jcigjZ hiViZbZci d[ bViZg^Va [VXi dg db^i id hiViZ V bViZg^Va [VXi gZfj^gZY id WZ hiViZY
dg i]Vi ^h cZXZhhVgn id bV`Z V hiViZbZci cdi b^haZVY^c\ ^c a^\]i d[ i]Z X^gXjbhiVcXZh jcYZg l]^X] ^i ^h
bVYZ+ Vh d[ i]Z YViZ d[+ VcY [dg i]Z eZg^dYh egZhZciZY Wn+ i]Z B^cVcX^Va OiViZbZcih VcY (^^) i]Z B^cVcX^Va
OiViZbZcih [V^gan egZhZci ^c Vaa bViZg^Va gZheZXih i]Z [^cVcX^Va XdcY^i^dc+ gZhjaih d[ deZgVi^dch VcY XVh]
[adlh d[ i]Z ?dbeVcn+ Vh d[ i]Z YViZ d[ VcY [dg i]Z eZg^dYh egZhZciZY Wn i]Z B^cVcX^Va OiViZbZcih-

P]Z >dVgY d[ @^gZXidgh ^h gZhedch^WaZ [dg gZk^Zl^c\ VcY Veegdk^c\ i]Z B^cVcX^Va OiViZbZcih id\Zi]Zg l^i]
di]Zg [^cVcX^Va ^c[dgbVi^dc d[ i]Z ?dbeVcn VcY [dg Zchjg^c\ i]Vi bVcV\ZbZci [ja[^aah ^ih [^cVcX^Va gZedgi^c\
gZhedch^W^a^i^Zh- =c =jY^i ?dbb^iiZZ Vhh^hih i]Z >dVgY d[ @^gZXidgh ^c [ja[^aa^c\ i]^h gZhedch^W^a^in- P]Z =jY^i
?dbb^iiZZ bZZih l^i] bVcV\ZbZci id gZk^Zl i]Z [^cVcX^Va gZedgi^c\ egdXZhh VcY i]Z B^cVcX^Va
OiViZbZcih id\Zi]Zg l^i] di]Zg [^cVcX^Va ^c[dgbVi^dc d[ i]Z ?dbeVcn- P]Z =jY^i ?dbb^iiZZ gZedgih ^ih
[^cY^c\h id i]Z >dVgY d[ @^gZXidgh [dg ^ih Xdch^YZgVi^dc ^c Veegdk^c\ i]Z B^cVcX^Va OiViZbZcih id\Zi]Zg l^i]
di]Zg [^cVcX^Va ^c[dgbVi^dc d[ i]Z ?dbeVcn [dg ^hhjVcXZ id i]Z h]VgZ]daYZgh-

IVcV\ZbZci gZXd\c^oZh ^ih gZhedch^W^a^in [dg XdcYjXi^c\ i]Z ?dbeVcnsh V[[V^gh ^c Xdbea^VcXZ l^i]
ZhiVWa^h]ZY [^cVcX^Va hiVcYVgYh+ VcY Veea^XVWaZ aVlh VcY gZ\jaVi^dch+ VcY [dg bV^ciV^c^c\ egdeZg
hiVcYVgYh d[ XdcYjXi [dg ^ih VXi^k^i^Zh-

SVhhZgbVc NVbhVn+ ?]VgiZgZY =XXdjciVcih+ H^XZchZY LjWa^X =XXdjciVcih+ ]VkZ VjY^iZY i]Z B^cVcX^Va
OiViZbZcih- P]Z^g gZedgi djia^cZh i]Z hXdeZ d[ i]Z^g VjY^i VcY de^c^dc dc i]Z B^cVcX^Va OiViZbZcih-

=eg^a 17+ 1/05

LZg9 (signed) “Ian Brodie,Brown” LZg9 (signed) “Errol Farr”
JVbZ9 EVc >gdY^Z,>gdlc JVbZ9 Aggda BVgg
P^iaZ9 ?]^Z[ AmZXji^kZ K[[^XZg P^iaZ9 ?]^Z[ B^cVcX^Va K[[^XZg
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7a^9^Q_` >[XP @ZO+
H`M`QYQZ`_ [R =UZMZOUMX F[_U`U[Z
(AmegZhhZY ^c ?VcVY^Vc YdaaVgh)

=h Vi ;QOQYNQ^ 0. @ZXZbWZg 20

/-.2 1/03

# $

7HH<IH

9a^^QZ`

?Vh] VcY XVh] Zfj^kVaZcih 2)1.6 06+224

LgZeV^Y ZmeZchZh 5)/-4 00+317

Ki]Zg gZXZ^kVWaZh 2)/66 55+/12

.5)6/2 83+675

D[Z*Oa^^QZ`

AmeadgVi^dc VcY ZkVajVi^dc VhhZih (cdiZ 2) 4-)12- 6/+34/

PdiVa VhhZih 56)042 054+125

B@78@B@I@<H

9a^^QZ`

PgVYZ VcY di]Zg eVnVWaZh /5-)435 3/8+68/

@jZ id d[[^XZgh VcY Y^gZXidgh (cdiZ 4) ./.)004 365+7/2

PdiVa a^VW^a^i^Zh 1-/).-2 775+482
Commitments and contingencies (note 7)
Nature of Operations and Going Concern (note 1)

H?7G<?EB;<GH% ;<=@9@<D9L
?dbbdc h]VgZh+ Zfj^in XdbedcZci d[ h]VgZ,WVhZY
XdbeZchVi^dc VcY lVggVcih (cdiZ 3) .5)416)205 07+160+22/

@Z[^X^i &.6)-3/)/35' (07+881+576)

PdiVa h]VgZ]daYZghs YZ[^X^ZcXn &0./)40-' (610+246)

PdiVa a^VW^a^i^Zh VcY h]VgZ]daYZghs YZ[^X^ZcXn 56)042 054+125

The accompanying notes are an integral part of these financial statements.

=eegdkZY dc WZ]Va[ d[ i]Z WdVgY9

(h^\cZY) qBgVc` kVc YZ SViZgr (h^\cZY) qEVc >gdY^Z,>gdlcr
@^gZXidg @^gZXidg
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7a^9^Q_` >[XP @ZO+
H`M`QYQZ`_ [R B[__ MZP 9[Y\^QTQZ_UbQ B[__
(AmegZhhZY ^c ?VcVY^Vc YdaaVgh)

Bdg i]Z nZVgh ZcYZY @ZXZbWZg 20 /-.2 1/03

# $

<d\QZ_Q_

CZcZgVa VcY VYb^c^higVi^kZ (cdiZ 5) /51)0/- 105+76/

AmeadgVi^dc VcY egd_ZXi ZkVajVi^dc (cdiZ 2) //)/63 651+278

NZci ZmeZchZ gZXdkZgn (cdiZ 4) &/-)/-.' (25+250)

O]VgZ WVhZY eVnbZcih * 0/4+/21

Sg^iZ d[[ d[ a^VW^a^i^Zh &.03)42/' ,

DQ` X[__ MZP O[Y\^QTQZ_UbQ X[__ R[^ `TQ eQM^ .16)330 0+/36+82/

B[__ \Q^ _TM^Q &-+--' (/-/1)

8M_UO cQUST`QP MbQ^MSQ _TM^Q_ [a`_`MZPUZS 34)3/-)366 38+08/+11/

The accompanying notes are an integral part of these financial statements.

=jg?gZhi CdaY EcX- 4

7a^9^Q_` >[XP @ZO+
H`M`QYQZ`_ [R 9M_T =X[c_
(AmegZhhZY ^c ?VcVY^Vc YdaaVgh)

Bdg i]Z nZVgh ZcYZY @ZXZbWZg 20 /-.2 1/03

# $

E\Q^M`UZS MO`UbU`UQ_

JZi adhh [dg i]Z eZg^dY &.16)330' (0+/36+82/)

EiZbh cdi V[[ZXi^c\ XVh]

Sg^iZ d[[ d[ igVYZ VcY di]Zg eVnVWaZh &.03)42/' ,

O]VgZ,WVhZY eVnbZcih 0/4+/21

JZi X]Vc\Z ^c cdc,XVh] ldg`^c\ XVe^iVa WVaVcXZh gZaViZY id
deZgVi^c\ VXi^k^i^Zh9

Ki]Zg gZXZ^kVWaZh 3-)4/1 (14+144)

LgZeV^Y ZmeZchZh VcY YZedh^ih 0)//. (4+210)

PgVYZ VcY di]Zg eVnVWaZh ..0)/-2 24/+688

@jZ id d[[^XZgh VcY Y^gZXidgh 516 (040+168)

?Vh] jhZY ^c deZgVi^c\ VXi^k^i^Zh &.-5)1.3' (662+843)

=UZMZOUZS MO`UbU`UQ_

EhhjVcXZ d[ Xdbbdc h]VgZh [dg XVh] (cZi) 63)2-- 687+321

?Vh] egdk^YZY Wn [^cVcX^c\ VXi^k^i^Zh 63)2-- 687+321

JZi (YZXgZVhZ) ^cXgZVhZ ^c XVh] &..)6.3' 13+367

9M_T MZP OM_T Q]aUbMXQZ`_) NQSUZZUZS [R `TQ eQM^ .4)002 (6+032)

9M_T MZP OM_T Q]aUbMXQZ`_) QZP [R `TQ eQM^ 2)1.6 06+224

The accompanying notes are an integral part of these financial statements.
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.+ DM`a^Q [R [\Q^M`U[Z_) NM_U_ [R \^Q_QZ`M`U[Z MZP S[UZS O[ZOQ^Z aZOQ^`MUZ`e

=jg?gZhi CdaY EcX- (i]Z q?dbeVcnr dg q=jg?gZhir) ^h V ejWa^Xan ]ZaY XdbeVcn ^cXdgedgViZY jcYZg i]Z
>jh^cZhh ?dgedgVi^dch =Xi (KciVg^d)- P]Z ?dbeVcn ^h Zc\V\ZY ^c i]Z ^ckZhi^\Vi^dc+ VXfj^h^i^dc+ ZmeadgVi^dc
VcY YZkZadebZci d[ ZmeadgVi^dc VcY ZkVajVi^dc VhhZih VcY ZcZg\n VhhZih ^c KciVg^d+ ?VcVYV- OjWhiVci^Vaan
Vaa d[ i]Z Z[[dgih d[ i]Z ?dbeVcn VgZ YZkdiZY id i]ZhZ Wjh^cZhh VXi^k^i^Zh-

P]Z VjY^iZY B^cVcX^Va OiViZbZcih d[ i]Z ?dbeVcn ]VkZ WZZc egZeVgZY ^c VXXdgYVcXZ l^i] EciZgcVi^dcVa
B^cVcX^Va NZedgi^c\ OiVcYVgYh (EBNO) Vh ^hhjZY Wn i]Z EciZgcVi^dcVa =XXdjci^c\ OiVcYVgYh >dVgY (E=O>)-
P]Z B^cVcX^Va OiViZbZcih ]VkZ WZZc egZeVgZY Wn bVcV\ZbZci VcY VeegdkZY Wn i]Z >dVgY d[ @^gZXidgh dc
=eg^a 17+ 1/04-

P]ZhZ VjY^iZY B^cVcX^Va OiViZbZcih ]VkZ WZZc egZeVgZY dc V \d^c\ XdcXZgc WVh^h l]^X] VhhjbZh i]Vi i]Z
?dbeVcn l^aa WZ VWaZ id gZVa^oZ ^ih VhhZih VcY Y^hX]Vg\Z ^ih a^VW^a^i^Zh ^c i]Z cdgbVa XdjghZ d[ Wjh^cZhh [dg i]Z
[dgZhZZVWaZ [jijgZ- =jg?gZhi ^h Vi Vc ZVgan hiV\Z d[ YZkZadebZci VcY Vh ^h Xdbbdc l^i] bVcn ZmeadgVi^dc
XdbeVc^Zh+ ^i gV^hZh [^cVcX^c\ [dg ^ih ZmeadgVi^dc VcY VXfj^h^i^dc VXi^k^i^Zh- =h Vi @ZXZbWZg 20+ 1/04+ i]Z
?dbeVcn ]VY cd hdjgXZh d[ deZgVi^c\ XVh] [adlh- P]Z ?dbeVcn l^aa i]ZgZ[dgZ gZfj^gZ VYY^i^dcVa [jcY^c\
l]^X]+ ^[ cdi gV^hZY+ ldjaY gZhjai ^c i]Z XjgiV^abZci d[ VXi^k^i^Zh VcY egd_ZXi YZaVnh- =jg?gZhi ]VY V ldg`^c\
XVe^iVa YZ[^X^i d[ $272+07/ Vh Vi @ZXZbWZg 20+ 1/04 (ldg`^c\ XVe^iVa YZ[^X^i d[ $680+7/6 Vh Vi @ZXZbWZg 20+
1/03)+ VcY ]Vh ^cXjggZY adhhZh h^cXZ ^cXZei^dc gZhjai^c\ ^c Vc VXXjbjaViZY deZgVi^c\ YZ[^X^i d[ $08+/51+157-

P]Z ?dbeVcnsh VW^a^in id Xdci^cjZ Vh V \d^c\ XdcXZgc ^h jcXZgiV^c VcY ^h YZeZcYZci jedc ^ih VW^a^in id
Xdci^cjZ id gV^hZ VYZfjViZ [^cVcX^c\- P]ZgZ XVc WZ cd VhhjgVcXZh i]Vi i]Z ?dbeVcn l^aa WZ hjXXZhh[ja ^c
i]^h gZ\VgY+ VcY i]ZgZ[dgZ+ i]ZgZ ^h hjWhiVci^Va YdjWi gZ\VgY^c\ i]Z ?dbeVcnsh VW^a^in id Xdci^cjZ Vh V \d^c\
XdcXZgc+ VcY VXXdgY^c\an+ i]Z jhZ d[ VXXdjci^c\ eg^cX^eaZh Veea^XVWaZ id V \d^c\ XdcXZgc- P]ZhZ VjY^iZY
B^cVcX^Va OiViZbZcih Yd cdi gZ[aZXi VY_jhibZcih i]Vi ldjaY WZ cZXZhhVgn ^[ i]Z \d^c\ XdcXZgc Vhhjbei^dc
lZgZ cdi Veegdeg^ViZ- E[ i]Z \d^c\ XdcXZgc Vhhjbei^dc lZgZ cdi Veegdeg^ViZ [dg i]ZhZ B^cVcX^Va OiViZbZcih+
i]Zc VY_jhibZcih id i]Z XVggn^c\ kVajZh d[ i]Z VhhZih VcY a^VW^a^i^Zh+ i]Z ZmeZchZh VcY i]Z WVaVcXZ h]ZZi
XaVhh^[^XVi^dch+ l]^X] XdjaY WZ bViZg^Va+ ldjaY WZ cZXZhhVgn-

/+ HUSZURUOMZ` MOO[aZ`UZS \[XUOUQ_

P]ZhZ B^cVcX^Va OiViZbZcih ]VkZ WZZc egZeVgZY ^c VXXdgYVcXZ l^i] EciZgcVi^dcVa =XXdjci^c\ OiVcYVgYh Vh
^hhjZY Wn i]Z EciZgcVi^dcVa =XXdjci^c\ OiVcYVgYh >dVgY (qE=O>r) VcY ^ciZgegZiVi^dch d[ i]Z EciZgcVi^dcVa
B^cVcX^Va NZedgi^c\ EciZgegZiVi^dch ?dbb^iiZZ (qEBNE?r) ^c Z[[ZXi Vh d[ @ZXZbWZg 20+ 1/04-

P]Z VXXdjci^c\ eda^X^Zh hZi dji WZadl ]VkZ WZZc Veea^ZY Xdch^hiZcian id Vaa eZg^dYh egZhZciZY ^c i]ZhZ
B^cVcX^Va OiViZbZcih-

Basis of presentation
P]ZhZ B^cVcX^Va OiViZbZcih ]VkZ WZZc egZeVgZY dc V ]^hidg^XVa Xdhi WVh^h- Ec VYY^i^dc+ i]ZhZ B^cVcX^Va
OiViZbZcih ]VkZ WZZc egZeVgZY jh^c\ i]Z VXXgjVa WVh^h d[ VXXdjci^c\ ZmXZei [dg XVh] [adl ^c[dgbVi^dc-

HUSZURUOMZ` MOO[aZ`UZS VaPSQYQZ`_ MZP Q_`UYM`Q_
P]Z egZeVgVi^dc d[ i]ZhZ B^cVcX^Va OiViZbZcih gZfj^gZh bVcV\ZbZci id bV`Z _jY\ZbZcih VcY Zhi^bViZh
VcY [dgb Vhhjbei^dch i]Vi V[[ZXi i]Z gZedgiZY Vbdjcih d[ VhhZih VcY a^VW^a^i^Zh Vi i]Z YViZ d[ i]Z B^cVcX^Va
OiViZbZcih VcY gZedgiZY Vbdjcih d[ gZkZcjZh VcY ZmeZchZh Yjg^c\ i]Z gZedgi^c\ eZg^dY- Kc Vc dc\d^c\
WVh^h+ bVcV\ZbZci ZkVajViZh ^ih _jY\ZbZcih VcY Zhi^bViZh ^c gZaVi^dc id VhhZih+ a^VW^a^i^Zh+ gZkZcjZ VcY
ZmeZchZh- IVcV\ZbZci jhZh ]^hidg^XVa ZmeZg^ZcXZ VcY kVg^djh di]Zg [VXidgh ^i WZa^ZkZh id WZ gZVhdcVWaZ
jcYZg i]Z \^kZc X^gXjbhiVcXZh Vh i]Z WVh^h [dg ^ih _jY\ZbZcih VcY Zhi^bViZh- =XijVa djiXdbZh bVn Y^[[Zg
[gdb i]ZhZ Zhi^bViZh jcYZg Y^[[ZgZci Vhhjbei^dch VcY XdcY^i^dch- P]Z bdhi h^\c^[^XVci _jY\ZbZcih i]Z
YZiZgb^cVi^dc d[ i]Z ZXdcdb^X k^VW^a^in d[ V egd_ZXi Vh lZaa Vh V YZiZgb^cVi^dc d[ l]Zc V b^cZgVa egdeZgin
eVhhZh [gdb i]Z ZmeadgVi^dc VcY ZkVajVi^dc hiV\Z id i]Z YZkZadebZci hiV\Z-
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9M_T MZP OM_T Q]aUbMXQZ`_
?Vh] VcY XVh] Zfj^kVaZcih Xdbeg^hZ XVh] dc YZedh^i Vi WVc`h VcY di]Zg ]^\]an a^fj^Y h]dgi,iZgb
^ckZhibZcih+ l]^X] bVn WZ hZiiaZY dc YZbVcY dg l^i]^c V bVm^bjb 8/ YVn eZg^dY id bVijg^in-

=UZMZOUMX UZ_`^aYQZ`_
=aa [^cVcX^Va VhhZih VcY a^VW^a^i^Zh VgZ ^c^i^Vaan gZXd\c^oZY Vi [V^g kVajZ- Ec hjWhZfjZci eZg^dYh+ [^cVcX^Va VhhZih
VcY a^VW^a^i^Zh l]^X] VgZ ]ZaY [dg igVY^c\ VgZ gZXdgYZY Vi [V^g kVajZ l^i] \V^ch VcY adhhZh gZXd\c^oZY ^c cZi
^cXdbZ; [^cVcX^Va VhhZih l]^X] VgZ adVch VcY gZXZ^kVWaZh dg ]ZaY id bVijg^in VgZ gZXdgYZY Vi Vbdgi^oZY Xdhi
jh^c\ i]Z Z[[ZXi^kZ ^ciZgZhi gViZ bZi]dY VcY \V^ch VcY adhhZh gZXd\c^oZY ^c cZi ^cXdbZ; [^cVcX^Va VhhZih
l]^X] VgZ VkV^aVWaZ [dg hVaZ VgZ gZXdgYZY Vi [V^g kVajZ l^i] \V^ch VcY adhhZh gZXd\c^oZY (cZi d[ Veea^XVWaZ
iVmZh) ^c di]Zg XdbegZ]Zch^kZ ^cXdbZ; [^cVcX^Va a^VW^a^i^Zh i]Vi VgZ cdi ]ZaY [dg igVY^c\ VgZ gZXdgYZY Vi
Vbdgi^oZY Xdhi jh^c\ i]Z Z[[ZXi^kZ ^ciZgZhi gViZ bZi]dY VcY gZXd\c^oZY ^c cZi ^cXdbZ-

B^cVcX^Va ^chigjbZcih gZfj^gZ Y^hXadhjgZ VWdji ^cejih id [V^g kVajZ bZVhjgZbZcih l^i]^c [V^g kVajZ
bZVhjgZbZci ]^ZgVgX]n Vh [daadlh9

HZkZa 09 MjdiZY eg^XZh (jcVY_jhiZY) ^c VXi^kZ bVg`Zih [dg ^YZci^XVa VhhZih dg a^VW^a^i^Zh;
HZkZa 19 Ecejih di]Zg i]Vc fjdiZY eg^XZh ^cXajYZY l^i]^c HZkZa 0 i]Vi VgZ dWhZgkVWaZ [dg i]Z VhhZi dg

a^VW^a^in+ Z^i]Zg Y^gZXian dg ^cY^gZXian; VcY
HZkZa 2 Ecejih [dg i]Z VhhZih dg a^VW^a^i^Zh i]Vi VgZ cdi WVhZY dc dWhZgkVWaZ bVg`Zi YViV-

=UZMZOUMX M__Q`_
=aa [^cVcX^Va VhhZih VgZ ^c^i^Vaan gZXdgYZY Vi [V^g kVajZ VcY YZh^\cViZY jedc ^cXZei^dc ^cid dcZ d[ i]Z [daadl^c\
[djg XViZ\dg^Zh9 ]ZaY"id"bVijg^in+ VkV^aVWaZ"[dg"hVaZ+ adVch"VcY,gZXZ^kVWaZh dg Vi [V^g kVajZ i]gdj\] egd[^i dg
adhh (qBRPLHr)-

B^cVcX^Va VhhZih XaVhh^[^ZY Vh BRPLH VgZ bZVhjgZY Vi [V^g kVajZ l^i] jcgZVa^oZY \V^ch VcY adhhZh gZXd\c^oZY
i]gdj\] ZVgc^c\h- P]Z ?dbeVcnsh XVh] VcY XVh] Zfj^kVaZcih VgZ XaVhh^[^ZY Vh BRPLH-

B^cVcX^Va VhhZih XaVhh^[^ZY Vh adVch"VcY"gZXZ^kVWaZh VcY ]ZaY"id"bVijg^in VgZ bZVhjgZY Vi Vbdgi^oZY Xdhi-
P]Z ?dbeVcnsh igVYZ VcY di]Zg gZXZ^kVWaZh VgZ XaVhh^[^ZY Vh adVch"VcY,gZXZ^kVWaZh-

=UZMZOUMX XUMNUXU`UQ_
=aa [^cVcX^Va a^VW^a^i^Zh VgZ ^c^i^Vaan gZXdgYZY Vi [V^g kVajZ VcY YZh^\cViZY jedc ^cXZei^dc Vh BRPLH dg
di]Zg"[^cVcX^Va"a^VW^a^i^Zh-

@Y\MU^YQZ` [R RUZMZOUMX M__Q`_
P]Z ?dbeVcn VhhZhhZh Vi ZVX] YViZ d[ i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc l]Zi]Zg V [^cVcX^Va VhhZi ^h
^beV^gZY9

@ZO[YQ `MdQ_
EcXdbZ iVm ZmeZchZ gZegZhZcih i]Z hjb d[ iVm XjggZcian eVnVWaZ VcY YZ[ZggZY iVm-

9a^^QZ` UZO[YQ `Md
?jggZci ^cXdbZ iVm VhhZih VcY a^VW^a^i^Zh [dg i]Z XjggZci VcY eg^dg eZg^dYh VgZ bZVhjgZY Vi i]Z Vbdjci
ZmeZXiZY id WZ gZXdkZgZY [gdb dg eV^Y id i]Z iVmVi^dc Vji]dg^i^Zh- P]Z iVm gViZh VcY iVm aVlh jhZY id
XdbejiZ i]Z Vbdjci VgZ i]dhZ i]Vi VgZ ZcVXiZY dg hjWhiVci^kZan ZcVXiZY Wn i]Z YViZ d[ i]Z hiViZbZci d[
[^cVcX^Va edh^i^dc-
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;QRQ^^QP UZO[YQ `Md
@Z[ZggZY ^cXdbZ iVm ^h egdk^YZY jh^c\ i]Z a^VW^a^in bZi]dY dc iZbedgVgn Y^[[ZgZcXZh Vi i]Z YViZ d[ i]Z
hiViZbZci d[ [^cVcX^Va edh^i^dc WZilZZc i]Z iVm WVhZh d[ VhhZih VcY a^VW^a^i^Zh VcY i]Z^g XVggn^c\ Vbdjcih [dg
[^cVcX^Va gZedgi^c\ ejgedhZh-

GQXM`QP*\M^`e `^MZ_MO`U[Z_
LVgi^Zh VgZ Xdch^YZgZY id WZ gZaViZY ^[ dcZ eVgin ]Vh i]Z VW^a^in+ Y^gZXian dg ^cY^gZXian+ id Xdcigda i]Z di]Zg eVgin
dg ZmZgX^hZ h^\c^[^XVci ^c[ajZcXZ dkZg i]Z di]Zg eVgin ^c bV`^c\ [^cVcX^Va VcY deZgVi^c\ YZX^h^dch- LVgi^Zh VgZ
Vahd Xdch^YZgZY id WZ gZaViZY ^[ i]Zn VgZ hjW_ZXi id Xdbbdc Xdcigda dg Xdbbdc h^\c^[^XVci ^c[ajZcXZ+ gZaViZY
eVgi^Zh bVn WZ ^cY^k^YjVah dg XdgedgViZ Zci^i^Zh- = igVchVXi^dc ^h Xdch^YZgZY id WZ V gZaViZY eVgin igVchVXi^dc
l]Zc i]ZgZ ^h V igVch[Zg d[ gZhdjgXZh dg dWa^\Vi^dch WZilZZc gZaViZY eVgi^Zh-

HTM^Q*NM_QP \MeYQZ` `^MZ_MO`U[Z_
AbeadnZZh (^cXajY^c\ Y^gZXidgh VcY hZc^dg ZmZXji^kZh) d[ i]Z ?dbeVcn gZXZ^kZ V edgi^dc d[ i]Z^g
gZbjcZgVi^dc ^c i]Z [dgb d[ h]VgZ"WVhZY eVnbZci igVchVXi^dch+ l]ZgZWn ZbeadnZZh gZcYZg hZgk^XZh Vh
Xdch^YZgVi^dc [dg Zfj^in ^chigjbZcih (qZfj^in"hZiiaZY igVchVXi^dchr)-Ec h^ijVi^dch l]ZgZ Zfj^in ^chigjbZcih VgZ
^hhjZY VcY hdbZ dg Vaa d[ i]Z \ddYh dg hZgk^XZh gZXZ^kZY Wn i]Z Zci^in Vh Xdch^YZgVi^dc XVccdi WZ heZX^[^XVaan
^YZci^[^ZY+ i]Zn VgZ bZVhjgZY Vi [V^g kVajZ d[ i]Z h]VgZ"WVhZY eVnbZci-

<]aU`e*_Q``XQP `^MZ_MO`U[Z_
P]Z Xdhih d[ Zfj^in"hZiiaZY igVchVXi^dch l^i] ZbeadnZZh VgZ bZVhjgZY Wn gZ[ZgZcXZ id i]Z [V^g kVajZ Vi i]Z
YViZ dc l]^X] i]Zn VgZ \gVciZY-

P]Z Xdhih d[ Zfj^in"hZiiaZY igVchVXi^dch VgZ gZXd\c^oZY+ id\Zi]Zg l^i] V XdggZhedcY^c\ ^cXgZVhZ ^c Zfj^in+
dkZg i]Z eZg^dY ^c l]^X] i]Z eZg[dgbVcXZ VcY.dg hZgk^XZ XdcY^i^dch VgZ [ja[^aaZY+ ZcY^c\ dc i]Z YViZ dc l]^X]
i]Z gZaZkVci ZbeadnZZh WZXdbZ [jaan Zci^iaZY id i]Z VlVgY (qi]Z kZhi^c\ YViZr)- P]Z XjbjaVi^kZ ZmeZchZ ^h
gZXd\c^oZY [dg Zfj^in"hZiiaZY igVchVXi^dch Vi ZVX] gZedgi^c\ YViZ jci^a i]Z kZhi^c\ YViZ gZ[aZXih i]Z
?dbeVcnsh WZhi Zhi^bViZ d[ i]Z cjbWZg d[ Zfj^in ^chigjbZcih i]Vi l^aa jai^bViZan kZhi- P]Z egd[^i dg adhh
X]Vg\Z dg XgZY^i [dg V eZg^dY gZegZhZcih i]Z bdkZbZci ^c XjbjaVi^kZ ZmeZchZ gZXd\c^oZY Vh Vi i]Z WZ\^cc^c\
VcY ZcY d[ i]Vi eZg^dY VcY i]Z XdggZhedcY^c\ Vbdjci ^h gZegZhZciZY ^c h]VgZ dei^dc gZhZgkZ- Jd ZmeZchZ ^h
gZXd\c^oZY [dg VlVgYh i]Vi Yd cdi jai^bViZan kZhi-

S]ZgZ i]Z iZgbh d[ Vc Zfj^in"hZiiaZY VlVgY VgZ bdY^[^ZY+ i]Z b^c^bjb ZmeZchZ gZXd\c^oZY ^h i]Z ZmeZchZ
Vh ^[ i]Z iZgbh ]VY cdi WZZc bdY^[^ZY- =c VYY^i^dcVa ZmeZchZ ^h gZXd\c^oZY [dg Vcn bdY^[^XVi^dc l]^X]
^cXgZVhZh i]Z idiVa [V^g kVajZ d[ i]Z h]VgZ"WVhZY eVnbZci VggVc\ZbZci+ dg ^h di]Zgl^hZ WZcZ[^X^Va id i]Z
ZbeadnZZ Vh bZVhjgZY Vi i]Z YViZ d[ bdY^[^XVi^dc-

P]Z Y^aji^kZ Z[[ZXi d[ djihiVcY^c\ dei^dch ^h gZ[aZXiZY Vh VYY^i^dcVa Y^aji^dc ^c i]Z XdbejiVi^dc d[ ZVgc^c\h eZg
h]VgZ-

B[__ \Q^ _TM^Q MZP O[Y\^QTQZ_UbQ X[__ \Q^ _TM^Q
Hdhh eZg h]VgZ VcY XdbegZ]Zch^kZ adhh eZg h]VgZ ^h XVaXjaViZY WVhZY dc i]Z lZ^\]iZY VkZgV\Z cjbWZg d[
h]VgZh ^hhjZY VcY djihiVcY^c\ Yjg^c\ i]Z fjVgiZg dg nZVg+ Vh Veegdeg^ViZ- Ec i]Z nZVgh l]Zc i]Z ?dbeVcn
gZedgih V cZi adhh VcY XdbegZ]Zch^kZ cZi adhh+ i]Z Z[[ZXi d[ ediZci^Va ^hhjVcXZh d[ h]VgZh jcYZg dei^dch VcY
lVggVcih ldjaY WZ Vci^,Y^aji^kZ VcY+ i]ZgZ[dgZ+ WVh^X VcY Y^ajiZY adhh eZg h]VgZ ^h i]Z hVbZ- Bdg i]Z nZVgh
ZcYZY @ZXZbWZg 20+ 1/04 VcY 1/03+ Vaa i]Z djihiVcY^c\ dei^dch VcY lVggVcih lZgZ Vci^,Y^aji^kZ-

<d\X[^M`U[Z MZP QbMXaM`U[Z M__Q`_
P]Z ?dbeVcnsh ZmeadgVi^dc VcY ZkVajVi^dc VhhZih ]VkZ cdi gZVX]ZY i]Z YZkZadebZci hiV\Z VcY Vh V gZhjai
VgZ Xdch^YZgZY ZmeadgVi^dc VcY ZkVajVi^dc VhhZih- P]Z ?dbeVcn XVe^iVa^oZh VXfj^h^i^dc Xdhih- AmeZcY^ijgZh
i]Vi gZhjai ^c i]Z VXfj^h^i^dc VcY gZiZci^dc d[ ZmeadgVi^dc VcY ZkVajVi^dc VhhZih dg Vc ^ciZgZhi i]ZgZ^c VgZ
XVe^iVa^oZY- AmeadgVi^dc VcY ZkVajVi^dc ZmeZcY^ijgZh VgZ ZmeZchZY ^c i]Z eZg^dY i]Zn VgZ ^cXjggZY- P]Z
Vbdjci h]dlc [dg ZmeadgVi^dc VcY ZkVjVi^dc VhhZih gZegZhZcih VXfj^h^i^dc Xdhih id YViZ VcY YdZh cdi
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cZXZhhVg^an gZ[aZXi egZhZci dg [jijgZ kVajZh- E[ i]Z egdeZgi^Zh VgZ hdaY+ VaadlZY id aVehZ dg VgZ cd adc\Zg d[
^ciZgZhi+ VXXjbjaViZY XVe^iVa^oZY Xdhih VgZ lg^iiZc d[[-

AmeZcY^ijgZh dc egdeZgi^Zh ^c l]^X] i]Z ?dbeVcn YdZh cdi ]VkZ V gZ\^hiZgZY dg XdcigVXijVa ^ciZgZhi VgZ
ZmeZchZY Vh ^cXjggZY-

AmeadgVi^dc VcY ZkVajVi^dc VhhZih VgZ gZk^ZlZY dc Vc VccjVa WVh^h VcY l]Zc X]Vc\Zh ^c X^gXjbhiVcXZh
hj\\Zhi i]Z^g XVggn^c\ kVajZ bVn WZXdbZ ^beV^gZY- IVcV\ZbZci Xdch^YZgh ZmeadgVi^dc VcY ZkVajVi^dc
VhhZih id WZ ^beV^gZY ^[ i]Z XVggn^c\ kVajZ ZmXZZYh i]Z Zhi^bViZY jcY^hXdjciZY [jijgZ egd_ZXiZY XVh] [adlh
[gdb i]Z jhZ d[ i]Z egdeZgin VcY ^ih gZaViZY VhhZih VcY i]Z^g ZkZcijVa Y^hedh^i^dc- E[ ^beV^gbZci ^h YZZbZY id
Zm^hi+ i]Z egdeZgin VcY ^ih gZaViZY VhhZih l^aa WZ lg^iiZc Ydlc id [V^g kVajZ- BV^g kVajZ ^h \ZcZgVaan YZiZgb^cZY
jh^c\ V Y^hXdjciZY XVh] [adl VcVanh^h- IVcV\ZbZci YZiZgb^cZY i]Vi i]ZgZ lVh cd ^beV^gbZci d[ XVggn^c\
kVajZ dc ^ih egdeZgi^Zh Vi @ZXZbWZg 20+ 1/04-

GQ_`[^M`U[Z) ^QTMNUXU`M`U[Z MZP QZbU^[ZYQZ`MX [NXUSM`U[Z_
= aZ\Va dg XdchigjXi^kZ dWa^\Vi^dc id ^cXjg gZhidgVi^dc+ gZ]VW^a^iVi^dc VcY Zck^gdcbZciVa Xdhih bVn Vg^hZ l]Zc
Zck^gdcbZciVa Y^hijgWVcXZ ^h XVjhZY Wn i]Z ZmeadgVi^dc+ YZkZadebZci dg dc\d^c\ egdYjXi^dc d[ V b^cZgVa
egdeZgin ^ciZgZhi- OjX] Xdhih Vg^h^c\ [gdb i]Z YZXdbb^hh^dc^c\ d[ eaVci VcY di]Zg h^iZ egZeVgVi^dc ldg`+
Y^hXdjciZY id i]Z^g cZi egZhZci kVajZ+ VgZ egdk^YZY [dg VcY XVe^iVa^oZY Vi i]Z hiVgi d[ ZVX] egd_ZXi id i]Z
XVggn^c\ Vbdjci d[ i]Z VhhZi+ Vh hddc Vh i]Z dWa^\Vi^dc id ^cXjg hjX] Xdhih Vg^hZh- @^hXdjci gViZh jh^c\ V
egZ,iVm gViZ i]Vi gZ[aZXi i]Z i^bZ kVajZ d[ bdcZn VgZ jhZY id XVaXjaViZ i]Z cZi egZhZci kVajZ- P]ZhZ Xdhih VgZ
X]Vg\ZY V\V^chi egd[^i dg adhh dkZg i]Z ZXdcdb^X a^[Z d[ i]Z gZaViZY VhhZi+ i]gdj\] Vbdgi^oVi^dc jh^c\ Z^i]Zg V
jc^i,d[,egdYjXi^dc dg i]Z higV^\]i,a^cZ bZi]dY Vh Veegdeg^ViZ- P]Z gZaViZY a^VW^a^in ^h VY_jhiZY [dg ZVX] eZg^dY
[dg i]Z jcl^cY^c\ d[ i]Z Y^hXdjci gViZ VcY [dg X]Vc\Zh id i]Z XjggZci bVg`Zi,WVhZY Y^hXdjci gViZ+ Vbdjci dg
i^b^c\ d[ i]Z jcYZgan^c\ XVh] [adlh cZZYZY id hZiiaZ i]Z dWa^\Vi^dc-

?dhih [dg gZhidgVi^dc d[ hjWhZfjZci h^iZ YVbV\Z l]^X] ^h XgZViZY dc Vc dc\d^c\ WVh^h Yjg^c\ egdYjXi^dc VgZ
egdk^YZY [dg Vi i]Z^g cZi egZhZci kVajZh VcY X]Vg\ZY V\V^chi egd[^ih Vh ZmigVXi^dc egd\gZhhZh-

P]Z ?dbeVcn ]Vh cd bViZg^Va gZhidgVi^dc+ gZ]VW^a^iVi^dc VcY Zck^gdcbZciVa Xdhih Vh i]Z Y^hijgWVcXZ id YViZ
^h b^c^bVa-

=a`a^Q MOO[aZ`UZS \^[Z[aZOQYQZ`_
IFRS 9 ‘Financial Instruments’ (qEBNO 8r) lVh ^hhjZY Wn i]Z E=O> ^c KXidWZg 1/0/ VcY l^aa gZeaVXZ E=O 28
B^cVcX^Va EchigjbZcih9 NZXd\c^i^dc VcY IZVhjgZbZci (qE=O 28r)- EBNO 8 jhZh V h^c\aZ VeegdVX] id
YZiZgb^cZ l]Zi]Zg V [^cVcX^Va VhhZi ^h bZVhjgZY Vi Vbdgi^oZY Xdhi dg [V^g kVajZ+ gZeaVX^c\ i]Z bjai^eaZ gjaZh
^c E=O 28- P]Z VeegdVX] ^c EBNO 8 ^h WVhZY dc ]dl Vc Zci^in bVcV\Zh ^ih [^cVcX^Va ^chigjbZcih ^c i]Z XdciZmi
d[ ^ih Wjh^cZhh bdYZa VcY i]Z XdcigVXijVa XVh] [adl X]VgVXiZg^hi^Xh d[ i]Z [^cVcX^Va VhhZih- Idhi d[ i]Z
gZfj^gZbZcih ^c E=O 28 [dg XaVhh^[^XVi^dc VcY bZVhjgZbZci d[ [^cVcX^Va a^VW^a^i^Zh lZgZ XVgg^ZY [dglVgY
jcX]Vc\ZY id EBNO 8- P]Z cZl hiVcYVgY Vahd gZfj^gZh V h^c\aZ ^beV^gbZci bZi]dY id WZ jhZY+ gZeaVX^c\ i]Z
bjai^eaZ ^beV^gbZci bZi]dYh ^c E=O 28- EBNO 8 ^h Z[[ZXi^kZ [dg i]Z ?dbeVcn WZ\^cc^c\ dc FVcjVgn 0+ 1/07-
AVga^Zg VYdei^dc ^h eZgb^iiZY-

0+ <d\X[^M`U[Z MZP QbMXaM`U[Z M__Q`_

F^[\Q^`e MO]aU_U`U[Z O[_`

>VaVcXZ Vi
FVcjVgn 0+ 1/04 =YY^i^dch

8MXMZOQ M`
;QOQYNQ^ 0.) /-.2

$ $ #
N^X]VgYhdc HV`Z 5/+1// , 3-)/--
?dc[ZYZgVi^dc HV`Z 0/+14/ , .-)/2-
=bdjci XVe^iVa^oZY 6/+34/ , 4-)12-
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>VaVcXZ Vi
FVcjVgn 0+ 1/03 =YY^i^dch

8MXMZOQ M`
;QOQYNQ^ 0.) /-.1

$ $ #
N^X]VgYhdc HV`Z 5/+1// , 3-)/--
?dc[ZYZgVi^dc HV`Z 0/+14/ , .-)/2-
=bdjci XVe^iVa^oZY 6/+34/ , 4-)12-

<d\X[^M`U[Z $ \^[VQO` QbMXaM`U[Z

?jbjaVi^kZ
ZmeZcY^ijgZh Vh Vi

FVcjVgn 0+ 1/04
AmeZcY^ijgZh

9aYaXM`UbQ
Qd\QZPU`a^Q_ M_ M`
;QOQYNQ^ 0.) /-.2

$ $ #
N^X]VgYhdc HV`Z 1+075+646 01+185 /).66)-20
?dc[ZYZgVi^dc HV`Z 0/+324+/60 , .-)102)-4.
Ki]Zg 3+22/+525 0/+/// 1)01-)303
7Y[aZ` Qd\QZ_QP 05+841+353 11+185 .3)641)43-

?jbjaVi^kZ
ZmeZcY^ijgZh Vh Vi

FVcjVgn 0+ 1/03
AmeZcY^ijgZh

9aYaXM`UbQ
Qd\QZPU`a^Q_ M_ M`
;QOQYNQ^ 0.) /-.1

$ $ #
N^X]VgYhdc HV`Z 0+323+257 641+278 /).53)424
?dc[ZYZgVi^dc HV`Z 0/+324+/60 , .-)102)-4.
Ki]Zg 3+21/+525 0/+/// 1)00-)303
7Y[aZ` Qd\QZ_QP 05+08/+/64 651+278 .3)62/)131

qKi]Zgr ^cXajYZh ZmeadgVi^dc ZmeZcY^ijgZh dc egd_ZXih l^i] b^cdg VXi^k^in Yjg^c\ i]Z eZg^dY VcY ^cXajYZh i]Z >g^Y\Zi HV`Z+ IXBVjaYh
HV`Z VcY i]Z BgZYVgi HV`Z egdeZgi^Zh+ Vaa d[ l]^X] VgZ ^c Jdgi]Zgc KciVg^d-
JdiZ9 =h Y^hXadhZY ^c i]Z ?dbeVcnsh h^\c^[^XVci VXXdjci^c\ eda^X^Zh (JdiZ 1) ZmeadgVi^dc VcY egd_ZXi ZkVajVi^dc ZmeZcY^ijgZ ]VkZ WZZc
gZ[aZXiZY ^c i]Z hiViZbZci d[ adhh VcY XdbegZ]Zch^kZ adhh-

Richardson Lake
N^X]VgYhdc HV`Z ^h V \daY ZmeadgVi^dc egdheZXi adXViZY ^c i]Z >^gX],QX]^ WZai d[ i]Z NZY HV`Z b^c^c\ Y^k^h^dc
VcY dg^\^cVaan Xdch^hiZY d[ 5 XaV^bh l]^X] i]Z ?dbeVcn dlch 0//%- P]Z ?dbeVcn ]Vh hiV`ZY Vc VYY^i^dcVa
14 XaV^bh ^c i]Z VgZV- P]Z idiVa VgZV d[ i]Z N^X]VgYhdc HV`Z egdeZgin ^h cdl Veegdm^bViZan 0/+/// VXgZh-
P]Z dg^\^cVa 5 XaV^bh eajh Vc VgZV d[ ^c[ajZcXZ VgdjcY i]ZhZ XaV^bh VgZ hjW_ZXi id i]Z ?dbeVcnsh dWa^\Vi^dc
id eVn V JON gdnVain d[ 1%-

Confederation Lake
P]Z ?dc[ZYZgVi^dc HV`Z egdeZgi^Zh Xdbeg^hZ 7 XaV^b \gdjeh XdkZg^c\ Veegdm^bViZan 18+/// VXgZh- P]ZhZ
egdeZgi^Zh VgZ WVhZ bZiVa VcY \daY egdheZXih h^ijViZY ^c i]Z NZY HV`Z I^c^c\ @^k^h^dc+ Jdgi]lZhiZgc
KciVg^d- Kc BZWgjVgn 01+ 1//1 i]Z ?dbeVcn ZciZgZY ^cid Vc dei^dc V\gZZbZci id VXfj^gZ [gdb
CaZcXdgZThigViV V 0//% ^ciZgZhi ^c V \gdje d[ ZmeadgVi^dc VcY ZkVajVi^dc VhhZih XdaaZXi^kZan `cdlc Vh i]Z
?dc[ZYZgVi^dc HV`Z egdeZgi^Zh- Ec dgYZg id ZVgc i]Z 0//% ^ciZgZhi ^c i]Z egdeZgi^Zh+ i]Z ?dbeVcn lVh
gZfj^gZY id ]VkZ ^cXjggZY V b^c^bjb $2+4//+/// ^c ZmeadgVi^dc VcY YZkZadebZci ZmeZcY^ijgZh-

P]Z ?dbeVcn bZi Vaa Xg^iZg^V id ZVgc ^ih 0//% ^ciZgZhi hjW_ZXi id ^ih V\gZZbZci id eVn id CaZcXdgZThigViV V
1-/% JON gdnVain VcY di]Zg jcYZgan^c\ gdnVai^Zh dc XZgiV^c egdeZgi^Zh- P]ZgZ ^h Vahd V WVX`,^c dei^dc
l]ZgZWn CaZcXdgZThigViV ]Vh V g^\]i id gZVXfj^gZ V 4/% ^ciZgZhi ^c Vcn VgZV l]ZgZ V YZedh^i ^h ^YZci^[^ZY
(i]Z qLgd_ZXi =gZVr) V[iZg i]Z YZa^kZgn Wn i]Z ?dbeVcn id CaZcXdgZThigViV d[ Vc ^cYZeZcYZci hXde^c\ hijYn
Xdc[^gb^c\ i]Z Zm^hiZcXZ d[ V YZedh^i d[ Vi aZVhi 7 b^aa^dc idccZh d[ bVhh^kZ hjae]^YZ dg dcZ b^aa^dc djcXZh d[
\daY l^i]^c i]Z Lgd_ZXi =gZV- Ec dgYZg id ZmZgX^hZ i]Z WVX`,^c g^\]i+ CaZcXdgZThigViV bjhi ZmeZcY 04/% d[ i]Z
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?dbeVcnsh XjbjaVi^kZ ZmeZcY^ijgZh dc i]Z Lgd_ZXi =gZV id i]Z ZmZgX^hZ YViZ- P]Z ?dbeVcn ]Vh heZci
Veegdm^bViZan $0/ b^aa^dc id YViZ- Ec VYY^i^dc+ i]Z ?dbeVcn ^h gZfj^gZY id bV`Z dcZ,i^bZ eVnbZcih id
CaZcXdgZThigViV d[ $4//+/// jedc i]Z hjWb^hh^dc d[ i]Z [^ghi hjX] ^cYZeZcYZci hXde^c\ hijYn l^i] gZheZXi
id l]^X] CaZcXdgZThigViV YdZh cdi ZmZgX^hZ ^ih WVX`,^c dei^dc VcY V [jgi]Zg $0+4//+/// jedc i]Z
XdbbZcXZbZci d[ XdbbZgX^Va egdYjXi^dc [gdb i]Z hjW_ZXi Lgd_ZXi =gZV-

Bridget Lake
P]Z >g^Y\Zi HV`Z egdeZgin Xdbeg^hZh 8 XaV^b jc^ih XdkZg^c\ Veegdm^bViZan 245 VXgZh VcY ^h h^ijViZY ^c >Vaa
Pdlch]^e+ NZY HV`Z I^c^c\ @^k^h^dc+ Jdgi]lZhiZgc KciVg^d- Kc OZeiZbWZg 05+ 1//7 (i]Z qZ[[ZXi^kZ YViZr)+
i]Z ?dbeVcn h^\cZY Vc dei^dc V\gZZbZci l^i] OZcYZgd I^c^c\ ?dge- (qOZcYZgdr+ [dgbZgan DVad NZhdjgXZh
HiY-)+ jcYZg l]^X] OZcYZgd ZVgcZY V 54% ^ciZgZhi ^c i]Z egdeZgin- OZcYZgd Vahd V\gZZY id bV`Z i]Z $0/+///
VccjVa egZ,gdnVain eVnbZci gZfj^gZY id `ZZe i]Z egdeZgin ^c \ddY hiVcY^c\- OZcYZgd ]Vh bZi Vaa d[ i]ZhZ
dWa^\Vi^dch-

1+ HTM^QT[XPQ^_f Q]aU`e

P]Z ?dbeVcn ^h Vji]dg^oZY id ^hhjZ Vc jca^b^iZY cjbWZg d[ Xdbbdc h]VgZh VcY Vc jca^b^iZY cjbWZg d[
egZ[ZgZcXZ h]VgZh- =h Vi @ZXZbWZg 20+ 1/04+ i]Z ?dbeVcn ]VY cd egZ[ZgZcXZ h]VgZh ^hhjZY VcY
djihiVcY^c\-

HTM^Q OM\U`MX
O]VgZ XVe^iVa Xdbeg^hZh i]Z [daadl^c\9

JjbWZg d[ h]VgZh =bdjci
$

8MXMZOQ) AMZaM^e .) /-.1 1/)2.0).14 .3)540)/42
Lg^kViZ eaVXZbZcih 05+377+522 687+321
O]VgZh ^hhjZY [dg YZWi hZiiaZbZci 1+725+507 144+185
Lg^kViZ eaVXZbZcih , XdbeZchVi^dc dei^dch , (08+337)
Lg^kViZ eaVXZbZcih , XdbeZchVi^dc lVggVcih , (00+641)
SVggVci iZgb ZmiZch^dc , (8+0//)

8MXMZOQ) ;QOQYNQ^ 0.) /-.1 3.)505)065 .4)553)4-0
Lg^kViZ eaVXZbZci 1+///+/// 0//+///
O]VgZ ^hhjZ ZmeZchZ , (3+173)
O]VgZh ^hhjZY [dg YZWi hZiiaZbZci 8+124+682 350+68/
8MXMZOQ) ;QOQYNQ^ 0.) /-.2 40)-41).6. .5)111)/-6

Kc FjcZ 0+ 1/04 i]Z ?dbeVcn ZciZgZY ^cid V\gZZbZcih id hZiiaZ Vc V\\gZ\ViZ d[ $318+435 d[ YZWi dlZY id
XZgiV^c ^ch^YZgh d[ i]Z ?dbeVcn VcY di]Zg eVgi^Zh (^cXajY^c\ [dgbZg ^ch^YZgh) ^c Xdch^YZgVi^dc [dg i]Z
^hhjVcXZ d[ 7+48/+803 Xdbbdc h]VgZh d[ i]Z ?dbeVcn Vi V YZZbZY eg^XZ d[ $/-/4 eZg h]VgZ-

Kc Fjan 02+ 1/04+ i]Z ?dbeVcn XdbeaZiZY V hVaZ d[ 0+///+/// ldg`^c\ XVe^iVa jc^ih eg^XZY Vi $/-/4 eZg jc^i
[dg egdXZZYh d[ $4/+///- AVX] jc^i Xdch^hih d[ dcZ Xdbbdc h]VgZ VcY dcZ Xdbbdc h]VgZ ejgX]VhZ lVggVci
l^i] ZVX] lVggVci Zci^ia^c\ i]Z ]daYZg id VXfj^gZ V [jgi]Zg Xdbbdc h]VgZ Vi V eg^XZ d[ $/-/4 jci^a Fjan 02+
1/1/- P]Z ?dbeVcn eV^Y V XVh] Xdbb^hh^dc d[ $2+4// VcY ^hhjZY 7/+/// Wgd`Zgh lVggVcih- AVX] Wgd`Zg
lVggVci Zci^iaZh i]Z ]daYZg id VXfj^gZ V ldg`^c\ XVe^iVa jc^i+ Vi V eg^XZ d[ $/-/4 eZg jc^i jci^a Fjan 02+ 1/1/-
AVX] jc^i Xdch^hih d[ dcZ Xdbbdc h]VgZ VcY dcZ Xdbbdc h]VgZ ejgX]VhZ lVggVci l^i] ZVX] lVggVci
Zci^ia^c\ i]Z ]daYZg id VXfj^gZ V [jgi]Zg Xdbbdc h]VgZ Vi V eg^XZ d[ $/-/4 jci^a Fjan 02+ 1/1/-

Kc =j\jhi 20+ 1/04 i]Z ?dbeVcn ZciZgZY ^cid Vc V\gZZbZci id hZiiaZ $21+133 d[ igVYZ eVnVWaZh ^c
Xdch^YZgVi^dc [dg i]Z ^hhjVcXZ d[ 533+768 ldg`^c\ XVe^iVa jc^ih d[ i]Z ?dbeVcn Vi V YZZbZY eg^XZ d[ $/-/4
eZg jc^i- AVX] jc^i Xdch^hih d[ dcZ Xdbbdc h]VgZ VcY dcZ Xdbbdc h]VgZ ejgX]VhZ lVggVci l^i] ZVX]
lVggVci Zci^ia^c\ i]Z ]daYZg id VXfj^gZ V [jgi]Zg Xdbbdc h]VgZ Vi V eg^XZ d[ $/-/4 jci^a =j\jhi 20+ 1/1/-
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Kc JdkZbWZg 2/+ 1/04+ i]Z ?dbeVcn XdbeaZiZY V hVaZ d[ 0+///+/// ldg`^c\ XVe^iVa jc^ih eg^XZY Vi $/-/4
eZg jc^i [dg egdXZZYh d[ $4/+///- AVX] jc^i Xdch^hih d[ dcZ Xdbbdc h]VgZ VcY dcZ Xdbbdc h]VgZ ejgX]VhZ
lVggVci l^i] ZVX] lVggVci Zci^ia^c\ i]Z ]daYZg id VXfj^gZ V [jgi]Zg Xdbbdc h]VgZ Vi V eg^XZ d[ $/-/4 jci^a
JdkZbWZg 2/+ 1/1/-

P]Z ?dbeVcn XdbeaZiZY i]Z [daadl^c\ Zfj^in [^cVcX^c\ igVchVXi^dch Yjg^c\ i]Z XjggZci VcY egZk^djh nZVg-

JZU`_,HTM^Q_ KM^^MZ`_ &(( O[Y\QZ_M`U[Z [\`U[Z_'
F^UOQ F^[OQQP_. F^UOQ

Ie\Q ;M`Q " # # " # <d\U^e PM`Q

;a^UZS `TQ eQM^ QZPQP ;QOQYNQ^ 0.) /-.2
@ZWi hZiiaZbZci h]VgZh FjcZ 0 7+48/+803 /-/4 318+345 ,
Sdg`^c\ XVe^iVa jc^ih Fjan 02 0+///+/// /-/4 4/+/// 0+///+/// /-/4 Fjan 02+ 1/1/
@ZWi hZiiaZbZci jc^ih =j\jhi 20 533+768 /-/4 21+133 533+768 /-/4 =j\jhi 20+ 1/1/
Sdg`^c\ XVe^iVa jc^ih JdkZbWZg 2/ 0+///+/// /-/4 4/+/// 0+///+/// /-/4 JdkZbWZg 2/+ 1/1/

;a^UZS `TQ eQM^ QZPQP ;QOQYNQ^ 0.) /-.1
Badl,i]gdj\] jc^ih =eg^a 14 0+2//+/// /-/4 54+/// 0+2//+/// /-/4 =eg^a 14+ 1/08
Sdg`^c\ XVe^iVa jc^ih =eg^a 14 0+2//+/// /-/4 54+/// 0+2//+/// /-/4 =eg^a 14+ 1/08
Sdg`^c\ XVe^iVa jc^ih IVn 15 4//+/// /-/4 14+/// 4//+/// /-/4 IVn 15+ 1/08
Sdg`^c\ XVe^iVa jc^ih Fjan 6 3+13/+/// /-/4 101+/// 3+13/+/// /-/44 Fjan 6+ 1/08
Sdg`^c\ XVe^iVa jc^ih =j\jhi 4 1//+/// /-/4 0/+/// 1//+/// /-/44 =j\jhi 4+ 1/08
Sdg`^c\ XVe^iVa jc^ih =j\jhi 00 4//+/// /-/4 14+/// 4//+/// /-/44 =j\jhi 00+ 1/08
Sdg`^c\ XVe^iVa jc^ih =j\jhi 04 0+/5/+/// /-/4 42+/// 0+/5/+/// /-/44 =j\jhi 04+ 1/08
@ZWi hZiiaZbZci jc^ih =j\jhi 08 1+725+507 /-/8 144+184 1+725+507 /-01 =j\jhi 08+ 1/06
Sdg`^c\ XVe^iVa jc^ih KXidWZg 03 555+674 /-/4 22+228 555+674 /-/4 KXidWZg 03+ 1/08
Sdg`^c\ XVe^iVa jc^ih KXidWZg 12 34/+/// /-/4 11+4// 34/+/// /-/44 KXidWZg 12+ 1/08
Sdg`^c\ XVe^iVa jc^ih JdkZbWZg 02 340+737 /-/4 11+481 340+737 /-/44 JdkZbWZg 02+ 1/08
*Badl,i]gdj\] jc^ih JdkZbWZg 03 4+1//+/// /-/4 15/+/// 1+5//+/// /-/44 JdkZbWZg 03+ 1/08
**?dbeZchVi^dc jc^ih JdkZbWZg 03 41/+/// /-/4 15+/// 41/+/// /-/4 JdkZbWZg 03+ 1/06
Sdg`^c\ XVe^iVa jc^ih JdkZbWZg 03 0//+/// /-/4 4+/// 0//+/// /-/44 JdkZbWZg 03+ 1/08

0 Ec i]Z XVhZ d[ YZWi hZiiaZbZci ^hhjZh+ cd egdXZZYh VgZ \ZcZgViZY- O]VgZh dg jc^ih VgZ ^hhjZY id gZa^ZkZ
a^VW^a^i^Zh-

* AVX] lVggVci Zci^ia^c\ i]Z ]daYZg id VXfj^gZ V [jgi]Zg Xdbbdc h]VgZ Vi V eg^XZ d[ $/-/44 jci^a i]Z ZVga^Zg d[9
JdkZbWZg 03+ 1/08+ VcY ^c i]Z ZkZci i]Vi i]Z Xadh^c\ eg^XZ d[ i]Z Xdbbdc h]VgZh dc i]Z POT,R ^h Vi aZVhi
$/-04 [dg ilZcin (1/) XdchZXji^kZ igVY^c\ YVnh+ VcY i]Z 1/i] igVY^c\ YVn (i]Z qB^cVa PgVY^c\ @Vnr) ^h Vi aZVhi
[djg bdci]h [gdb JdkZbWZg 03+ 1/03+ i]Z YViZ l]^X] ^h i]^gin YVnh [gdb i]Z B^cVa PgVY^c\ @Vn-

** = [^cYZgsh [ZZ Xdch^hi^c\ d[ i]Z ^hhjVcXZ d[ 41/+/// Xdbbdc h]VgZh d[ i]Z ?dbeVcn+ cdb^cVaan kVajZY Vi
$/-/4 eZg h]VgZ+ VcY 41/+/// ?dbeZchVi^dc Kei^dch ZmZgX^hVWaZ [dg V eZg^dY d[ ild nZVgh [gdb Xadh^c\ Vi
$/-/4 eZg ?dbeZchVi^dc Kei^dc lVh eV^Y ^c gZheZXi d[ i]Z ^hhjVcXZ- AVX] ?dbeZchVi^dc Kei^dc Zci^iaZh i]Z
[^cYZg id VXfj^gZ dcZ Xdbbdc h]VgZ VcY dcZ,]Va[ V SVggVci-

H`[OW [\`U[Z_
=h Vi @ZXZbWZg 20+ 1/04+ 1+81/+/// Xdbbdc h]VgZh lZgZ gZhZgkZY [dg i]Z ZmZgX^hZ d[ Xdbbdc hidX`
dei^dch (qdei^dchr) \gVciZY id Y^gZXidgh+ d[[^XZgh+ ZbeadnZZh VcY hZgk^XZ egdk^YZgh ^c XdccZXi^dc l^i] i]Z
?dbeVcnsh hidX` dei^dc eaVc (i]Z qLaVcr)- =aa Xdbbdc hidX` dei^dch ^hhjZY id YViZ jcYZg i]Z LaVc VgZ [jaan
kZhiZY-

Kc =j\jhi 02+ 1/03+ i]Z ?dbeVcn \gVciZY 1+06/+/// Xdbbdc hidX` dei^dch (qdei^dchr) id 4 Y^gZXidgh+ 0
Y^gZXidg.d[[^XZg+ 1 d[[^XZgh+ 2 XdchjaiVcih VcY 0 EckZhidg NZaVi^dch (qENr) XdchjaiVci- AVX] dei^dc Zci^iaZh i]Z



AurCrest Gold Inc.
Notes to the Audited Financial Statements
@ZXZbWZg 20+ 1/04
(AmegZhhZY ^c ?VcVY^Vc YdaaVgh)

=jg?gZhi CdaY EcX- @ZXZbWZg 20+ 1/04 03

]daYZg id ejgX]VhZ dcZ Xdbbdc h]VgZ d[ i]Z ?dbeVcn Vi V eg^XZ d[ $/-0/ eZg Xdbbdc h]VgZ dkZg V eZg^dY
d[ 4 nZVgh-

P]Z dei^dch kZhiZY ^bbZY^ViZan+ ZmXZei [dg 1//+/// dei^dch \gVciZY id i]Z EN XdchjaiVci l]^X] kZhiZY Vh
[daadlh9 4/+/// jedc \gVci YViZ VcY Vc VYY^i^dcVa 4/+/// dc JdkZbWZg 02+ 1/03- P]Z WVaVcXZ d[ i]Z dei^dch
Y^Y cdi kZhi YjZ id i]Z eVhh^c\ d[ i]Z XdchjaiVci- P]Z 0//+/// kZhiZY dei^dch Zme^gZY dc FjcZ 00+ 1/04 i]Z
dei^dch ]VkZ V >aVX`,OX]daZh kVajVi^dc d[ $/-/4 eZg dei^dc XVaXjaViZY jh^c\ V g^h` [gZZ gViZ d[ 0-41% VcY Vc
VccjVa^oZY lZZ`an kdaVi^a^in d[ 030%-

Kc OZeiZbWZg 17+ 1/03+ 0+07/+/// Xdbbdc hidX` dei^dch+ l^i] Vc ZmZgX^hZ eg^XZ d[ $/-4/+ Zme^gZY
jcZmZgX^hZY-

Kc KXidWZg 12+ 1/03+ 1//+/// Xdbbdc hidX` dei^dch+ l^i] Vc ZmZgX^hZ eg^XZ d[ $/-07+ Zme^gZY jcZmZgX^hZY-

Kc =eg^a 0+ 1/04+ 1//+/// Xdbbdc hidX` dei^dch+ l^i] Vc ZmZgX^hZ eg^XZ d[ $/-2/+ Zme^gZY jcZmZgX^hZY-

Kc FjcZ 00+ 1/04+ 0//+/// Xdbbdc hidX` dei^dch+ l^i] Vc ZmZgX^hZ eg^XZ d[ $/-0/+ Zme^gZY jcZmZgX^hZY-

Kc =j\jhi 10+ 1/04+ 0//+/// hidX` dei^dch l^i] Vc ZmZgX^hZ eg^XZ d[ $/-1/ VcY 1//+/// hidX` dei^dch
l^i] Vc ZmZgX^hZ eg^XZ d[ $/-0/ Zme^gZY jcZmZgX^hZY-

P]Z [daadl^c\ hjbbVgn hZih dji i]Z VXi^k^in ^c i]Z LaVc9
SZ^\]iZY

VkZgV\Z
Kei^dch ZmZgX^hZ eg^XZ

# $
Ea`_`MZPUZS) ;QOQYNQ^ 0.) /-.0 /)50-)--- -+00
CgVciZY 1+06/+/// /-0/
Ame^gZY (0+07/+///) /-4/
Ame^gZY (1//+///) /-07
Ame^gZY (0//+///) /-0/
Ea`_`MZPUZS) ;QOQYNQ^ 0.) /-.1 0)2/-)--- -+.2
Ame^gZY (1//+///) /-2/
Ame^gZY (0//+///) /-0/
Ame^gZY (0//+///) /-1/
Ame^gZY (1//+///) /-0/
Ea`_`MZPUZS MZP QdQ^OU_MNXQ) ;QOQYNQ^ 0.) /-.2 /)6/-)--- -+.1

P]Z [daadl^c\ iVWaZ hZih dji i]Z YZiV^ah d[ i]Z Xdbbdc hidX` dei^dch \gVciZY VcY djihiVcY^c\ Vh Vi
@ZXZbWZg 20+ 1/04"

JjbWZg d[
hidX` dei^dch

JjbWZg
ZmZgX^hVWaZ

NZbV^c^c\
XdcigVXijVa a^[Z

AmZgX^hZ eg^XZ eZg
h]VgZ Ame^gn YViZ

0+04/+/// 0+04/+/// /-44 nZVgh $/-1/ Fjan 07+ 1/05
0+66/+/// 0+66/+/// 2-52 nZVgh $/-0/ =j\jhi 02+ 1/08
/)6/-)--- /)6/-)---

P]Z lZ^\]iZY VkZgV\Z ZmZgX^hZ eg^XZ d[ i]Z dei^dch djihiVcY^c\ Vi @ZXZbWZg 20+ 1/04 ^h $/-03 eZg dei^dc-

KM^^MZ`_
?ZgiV^c ^hhjVcXZh d[ Xdbbdc h]VgZh ^cXajYZ lVggVcih Zci^ia^c\ i]Z ]daYZg id VXfj^gZ VYY^i^dcVa Xdbbdc
h]VgZh d[ i]Z ?dbeVcn- = hjbbVgn d[ i]Z lVggVci VXi^k^in ^h Vh [daadlh9

AurCrest Gold Inc.
Notes to the Audited Financial Statements
@ZXZbWZg 20+ 1/04
(AmegZhhZY ^c ?VcVY^Vc YdaaVgh)

=jg?gZhi CdaY EcX- @ZXZbWZg 20+ 1/04 04

SVggVcih

SZ^\]iZY
VkZgV\Z

ZmZgX^hZ eg^XZ
# $

Ea`_`MZPUZS) ;QOQYNQ^ 0.) /-.0 0)/45)62- -+/3
EhhjZY p eg^kViZ eaVXZbZcih 05+1/4+140 /-/5
EhhjZY p XdbeZchVi^dc dei^dch 41/+/// /-/4
EhhjZY p XdbeZchVi^dc lVggVcih 15/+/// /-/44
Ea`_`MZPUZS) ;QOQYNQ^ 0.) /-.1 /-)/31)/-. -+.-
Ame^gZY (2+067+84/) /-15
EhhjZY p eg^kViZ eaVXZbZci 1+///+/// /-/4
EhhjZY p XdbeZchVi^dc jc^ih 7/+/// /-/4
EhhjZY p XdbeZchVi^dc lVggVcih 7/+/// /-/4
EhhjZY p YZWi hZiiaZbZci 533+768 /-/4
Ea`_`MZPUZS) ;QOQYNQ^ 0.) /-.2 .6)56-).0- -+-3

Kc @ZXZbWZg 05+ 1/03+ i]Z iZgb d[ 2+0//+/// lVggVcih Zme^g^c\ @ZXZbWZg 10+ 1/03 VcY 0//+/// lVggVcih
Zme^g^c\ FVcjVgn 10+ 1/04 lZgZ ZmiZcYZY dcZ nZVg+ Zme^g^c\ dc @ZXZbWZg 10+ 1/04 VcY FVcjVgn 10+ 1/05
gZheZXi^kZan-

Kc BZWgjVgn 00+ 1/04+ 67+84/ lVggVcih+ l^i] Vc ZmZgX^hZ eg^XZ d[ $/-5/+ Zme^gZY jcZmZgX^hZY-

Kc @ZXZbWZg 10+ 1/04+ 2+0//+/// lVggVcih+ l^i] Vc ZmZgX^hZ eg^XZ d[ $/-14+ Zme^gZY jcZmZgX^hZY-

P]Z Xdbedh^i^dc d[ i]Z djihiVcY^c\ lVggVcih Vh Vi @ZXZbWZg 20+ 1/04 Xdch^hih d[ i]Z [daadl^c\9

<d\U^e PM`Q DaYNQ^ <dQ^OU_Q
F^UOQ

SVggVcih FVcjVgn 10+ 1/05 0//+/// $/-14/
SVggVcih =j\jhi 08 1/06 1+725+507 $/-01/
SVggVcih =eg^a 14+ 1/08 1+5//+/// $/-/4/
SVggVcih IVn 15 1/08 4//+/// $/-/4/
SVggVcih Fjan 6+ 1/08 3+13/+/// $/-/44
SVggVcih =j\jhi 4+ 1/08 1//+/// $/-/44
SVggVcih =j\jhi 00+ 1/04 4//+/// $/-/44
SVggVcih =j\jhi 04+ 1/08 0+/5/+/// $/-/44
SVggVcih KXidWZg 03+ 1/08 555+674 $/-/4/
SVggVcih KXidWZg 12+ 1/08 34/+/// $/-/44
SVggVcih JdkZbWZg 02+ 1/08 340+737 $/-/44
SVggVcih JdkZbWZg 03+ 1/04 1+5//+/// $/-/44
SVggVcih JdkZbWZg 03+ 1/08 0//+/// $/-/44
SVggVcih Fjan 02+ 1/1/ 0+///+/// $/-/4/
SVggVcih =j\jhi 20+ 1/1/ 533+768 $/-/4/
SVggVcih JdkZbWZg 2/+ 1/1/ 0+///+/// $/-/4/

SVggVcih p XdbeZchVi^dc dei^dch JdkZbWZg 03+ 1/05 41/+/// $/-/4/
SVggVcih p XdbeZchVi^dc lVggVcih JdkZbWZg 03+ 1/08 15/+/// $/-/44
SVggVcih p XdbeZchVi^dc jc^ih Fjan 02+ 1/1/ 7/+/// $/-/4/
SVggVcih p XdbeZchVi^dc lVggVcih Fjan 02+ 1/1/ 7/+/// $/-/4/

.6)56-).0-



AurCrest Gold Inc.
Notes to the Audited Financial Statements
@ZXZbWZg 20+ 1/04
(AmegZhhZY ^c ?VcVY^Vc YdaaVgh)

=jg?gZhi CdaY EcX- @ZXZbWZg 20+ 1/04 05

2+ GQXM`QP \M^`e `^MZ_MO`U[Z_

9[Y\QZ_M`U[Z [R WQe YMZMSQYQZ` MZP PU^QO`[^_
GZn bVcV\ZbZci XdbeZchVi^dc ZmeZchZh ^cXajYZh i]Z ?]^Z[ AmZXji^kZ K[[^XZg+ i]Z AmZXji^kZ R^XZ,
LgZh^YZci+ i]Z ?]^Z[ B^cVcX^Va K[[^XZg VcY i]Z R^XZ,LgZh^YZci+ O]VgZ]daYZg NZaVi^dch (dc aZVkZ Vh d[ FjcZ 0+
1/03)- O]VgZ,WVhZY XdbeZchVi^dc ^cXajYZh `Zn bVcV\ZbZci VcY Y^gZXidgh-

Bdg i]Z nZVgh ZcYZY @ZXZbWZg 20 /-.2 1/03
# $

IVcV\ZbZci [ZZh 22)--- 36+803
HZ\Va hZgk^XZh egdk^YZY Wn V aVl [^gb gZaViZY id S^aa^Vb Fd]chidcZ 4.)353 47+731
O]VgZ WVhZY eVnbZcih * 71+4//
@^gZXidgh [ZZh * 01+///

./3)353 1/0+145

>VaVcXZh dl^c\ Vh Vi ;QOQYNQ^ 0.
/-.2

@ZXZbWZg 20
1/03

# $
HZ\Va hZgk^XZh egdk^YZY Wn V aVl [^gb gZaViZY id S^aa^Vb Fd]chidcZ 53)504 072+607

IVcV\ZbZci [ZZh /-)--- 126+/74
@^gZXidgh adVch .1)2-- ,
@^gZXidgh [ZZh * 45+///

./.)004 365+7/21

P]ZhZ Vbdjcih lZgZ ZmeZchZY ^c i]Z eZg^dY ^cXjggZY Vh VYb^c^higVi^kZ VcY \ZcZgVa ZmeZchZh+ ZmXZei [dg i]Z
hZgk^XZh d[ i]Z [dgbZg R^XZ,LgZh^YZci+ AmeadgVi^dc+ l]^X] VgZ igZViZY Vh ZmeadgVi^dc ZmeZchZh- P]Z Vbdjcih
eV^Y VcY dl^c\ VgZ bZVhjgZY Vi i]Z ZmX]Vc\Z Vbdjci+ VgZ cdc,^ciZgZhi WZVg^c\ VcY YjZ dc YZbVcY-

@jg^c\ i]Z nZVg ZcYZY @ZXZbWZg 20+ 1/03+ V XdbeVcn gZaViZY id EVc >gdY^Z,>gdlc gZciZY d[[^XZ heVXZ [gdb
i]Z ?dbeVcn+ gZhjai^c\ ^c V gZci ZmeZchZ gZXdkZgn d[ $25+250-

Kc FjcZ 0+ 1/04 i]Z ?dbeVcn ZciZgZY ^cid V\gZZbZcih id hZiiaZ Vc V\\gZ\ViZ d[ $318+435 d[ YZWi dlZY id
XZgiV^c ^ch^YZgh d[ i]Z ?dbeVcn VcY di]Zg eVgi^Zh (^cXajY^c\ [dgbZg ^ch^YZgh) ^c Xdch^YZgVi^dc [dg i]Z
^hhjVcXZ d[ 7+48/+803 Xdbbdc h]VgZh d[ i]Z ?dbeVcn Vi V YZZbZY eg^XZ d[ $/-/4 eZg h]VgZ- ?ZgiV^c
^ch^YZgh VcY [dgbZg ^ch^YZgh ]VkZ gZaZVhZY i]Z ?dbeVcn [gdb YZWih idiVa^c\ $36+147 [dg cd Xdch^YZgVi^dc-
P]Z YZWi hZiiaZbZci hZiiaZh Vc V\\gZ\ViZ d[ $365+7/2 d[ XjggZci a^VW^a^i^Zh d[ i]Z ?dbeVcn-

Ec IVn+ 1/04+ Y^gZXidgh d[ i]Z ?dbeVcn adVcZY i]Z ?dbeVcn ldg`^c\ XVe^iVa ^c i]Z Vbdjci d[ $03+4//- P]Z
adVch VgZ ^c i]Z [dgb d[ YZbVcY egdb^hhdgn cdiZh WZVg^c\ ^ciZgZhi Vi 0/% eZg Vccjb-

AurCrest Gold Inc.
Notes to the Audited Financial Statements
@ZXZbWZg 20+ 1/04
(AmegZhhZY ^c ?VcVY^Vc YdaaVgh)

=jg?gZhi CdaY EcX- @ZXZbWZg 20+ 1/04 06

3+ >QZQ^MX MZP MPYUZU_`^M`UbQ Qd\QZ_Q_

Bdg i]Z nZVgh ZcYZY @ZXZbWZg 20 /-.2 1/03
# $

Lgd[Zhh^dcVa [ZZh (aZ\Va & VjY^i) 62)103 64+411
?dchjai^c\ VcY bVcV\ZbZci [ZZh 33)2-- 14+3//
K[[^XZ gZci 2/)64- 40+773
NZ\jaVidgn VcY [^a^c\ [ZZh .6)305 16+26/
O]VgZ]daYZg Xdbbjc^XVi^dch+ VYkZgi^h^c\ VcY egdbdi^dc ./)02/ 1+803
EchjgVcXZ 2)0/- 2+21/
K[[^XZ Xdhih .-)4.5 1+26/
PgVkZa ..)02- 05+/8/
>VY YZWih .-)-03 ,
@^gZXidgh [ZZh * 01+///

/51)0/- 105+76/

4+ 9[YYU`YQZ`_ MZP O[Z`UZSQZOUQ_

P]Z ?dbeVcn ]Vh dcZ XdcigVXijVa aZVhZ dWa^\Vi^dc gZaViZY id ^ih XdgedgViZ egZb^hZh i]Vi gZfj^gZh V b^c^bjb
idiVa aZVhZ eVnbZci [dg WVh^X gZci d[ $31+4/1 jci^a Fjan+ 1/06- P]Z [daadl^c\ iVWaZ ^aajhigViZh i]Z gZbV^c^c\
nZVgan b^c^bjb aZVhZ eVnbZcih9

$
1/05 15+732
1/06 04+548

31+4/1

Ec VXXdgYVcXZ l^i] Vc ZmeadgVi^dc V\gZZbZci h^\cZY dc BZWgjVgn 3+ 1/0/+ i]Z ?dbeVcn ^h Xdbb^iiZY id
Xdcig^WjiZ 0-4% d[ Vaa [jcYh ZmeZcYZY Wn i]Z ?dbeVcn dc ^ih b^c^c\ XaV^bh ^c i]Z egdm^b^in d[ IXBVjaYh
HV`Z+ HdlZg FVbZh >Vn gZ\^dc d[ KciVg^d+ Vh V Xdcig^Wji^dc id V ?dbbjc^in OjhiV^cVW^a^in BjcY-



AurCrest Gold Inc.
Notes to the Audited Financial Statements
@ZXZbWZg 20+ 1/04
(AmegZhhZY ^c ?VcVY^Vc YdaaVgh)

=jg?gZhi CdaY EcX- @ZXZbWZg 20+ 1/04 07

5+ @ZO[YQ `MdQ_

IV_dg ^iZbh XVjh^c\ i]Z ?dbeVcn'h ^cXdbZ iVm gViZ id Y^[[Zg [gdb i]Z ?VcVY^Vc hiVijidgn gViZ d[
Veegdm^bViZan 15-4/% (1/03 p 15-4/%)-

/-.2
#

1/03
$

Hdhh WZ[dgZ ^cXdbZ iVmZh &.16)330' (0+/36+82/)

AmeZXiZY ^cXdbZ iVm WZcZ[^i WVhZY dc hiVijidgn gViZ &06)33-' (166+6//)
=Y_jhibZcih id WZcZ[^i gZhjai^c\ [gdb9
OidX` WVhZY XdbeZchVi^dc * 16+7//
I^cZgVa egdeZgin ZmeZcY^ijgZh ZmeZchZY [dg VXXdjci^c\ ejgedhZh 2)6-- 1/0+0//
RVajVi^dc VaadlVcXZ 00)43- 37+7//

* ,

P]Z XdbedcZcih d[ i]Z ?dbeVcnsh YZ[ZggZY ^cXdbZ iVm VhhZih VgZ Vh [daadlh9
/-.2

#
1/03

$

Jdc,XVe^iVa adhhZh 52-)--- 810+///
?Ve^iVa adhhZh .4)--- 06+///
NZhdjgXZ gZaViZY YZYjXi^dch /)22.)--- 1+437+///
BjijgZ ^cXdbZ iVm VhhZih 0)1.5)--- 2+375+///
HZhh kVajVi^dc VaadlVcXZ &0)1.5)---' (2+375+///)
JZi YZ[ZggZY ^cXdbZ iVm VhhZi , ,

P]Z ?dbeVcn ]Vh VkV^aVWaZ Veegdm^bViZan $2+287+/// (1/03 , $2+828+3//) ^c cdc,XVe^iVa adhh XVggn
[dglVgYh l]^X] XVc WZ jhZY id gZYjXZ [jijgZ iVmVWaZ ^cXdbZ jci^a i]Z^g Zme^gn- Ec i]Z eg^dg nZVg V edgi^dc d[
i]ZhZ adhhZh lVh gZXd\c^oZY id d[[hZi V edgi^dc d[ i]Z [jijgZ ^cXdbZ iVm a^VW^a^in gZaViZY id [adl,i]gdj\]
gZcjcX^Vi^dch-

P]Z adhh XVggn [dglVgYh Zme^gZ+ ^[ jcjhZY+ Vh [daadlh9
$

1/15 348+///
1/16 42/+///
1/17 266+///
1/18 30/+///
1/2/ 366+///
1/20
1/21

26/+///
20/+///

1/22 054+///
1/23 064+///
1/24 014+///

2+287+///

Ec VYY^i^dc id i]Z VWdkZ cdiZY adhh XVggn [dglVgYh i]Z XdbeVcn ]Vh Veegdm^bViZan $0/+173+/// (1/03 ,
$0/+150+///) ^c ?VcVY^Vc @ZkZadebZci AmeZcY^ijgZh VcY ?VcVY^Vc AmeadgVi^dc AmeZcY^ijgZh l]^X] XVc WZ
jhZY id gZYjXZ [jijgZ iVmVWaZ ^cXdbZ l^i]dji Zme^gn-
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6+ 9M\U`MX YMZMSQYQZ`

P]Z b^cZgVa egdeZgi^Zh d[ i]Z ?dbeVcn VgZ ^c i]Z ZmeadgVi^dc VcY YZkZadebZci hiV\Z VcY+ Vh V gZhjai+ i]Z
?dbeVcn XjggZcian ]Vh cd hdjgXZ d[ deZgVi^c\ XVh] [adl- P]Z ?dbeVcn ^ciZcYh id gV^hZ hjX] [jcYh Vh VcY
l]Zc gZfj^gZY id XdbeaZiZ ^ih egd_ZXih- P]ZgZ ^h cd VhhjgVcXZ i]Vi i]Z ?dbeVcn l^aa WZ VWaZ id gV^hZ
VYY^i^dcVa [jcYh dc gZVhdcVWaZ iZgbh- P]Z dcan hdjgXZh d[ [jijgZ [jcYh egZhZcian VkV^aVWaZ id i]Z ?dbeVcn
VgZ i]gdj\] i]Z ^hhjVcXZ d[ h]VgZ d[ YZWi ^chigjbZcih- P]Z VW^a^in d[ i]Z ?dbeVcn id VggVc\Z hjX] [^cVcX^c\
^c i]Z [jijgZ l^aa YZeZcY ^c eVgi jedc i]Z egZkV^a^c\ XVe^iVa bVg`Zi XdcY^i^dch Vh lZaa Vh i]Z Wjh^cZhh
eZg[dgbVcXZ d[ i]Z ?dbeVcn- P]ZgZ XVc WZ cd VhhjgVcXZ i]Vi i]Z ?dbeVcn l^aa WZ hjXXZhh[ja ^c ^ih Z[[dgih
id VggVc\Z VYY^i^dcVa [^cVcX^c\+ ^[ cZZYZY-

P]Z ?dbeVcn ^h cdi hjW_ZXi id Vcn XVe^iVa gZfj^gZbZcih ^bedhZY Wn V aZcY^c\ ^chi^iji^dc dg gZ\jaVidgn WdYn+
di]Zg i]Vc d[ i]Z POT RZcijgZ AmX]Vc\Z (qPOTRr) l]^X] gZfj^gZh VYZfjViZ ldg`^c\ XVe^iVa dg [^cVcX^Va
gZhdjgXZh d[ i]Z \gZViZg d[ (^) $4/+/// VcY (^^) Vc Vbdjci gZfj^gZY ^c dgYZg id bV^ciV^c deZgVi^dch VcY XdkZg
\ZcZgVa VcY VYb^c^higVi^kZ ZmeZchZh [dg V eZg^dY d[ 5 bdci]h- =h d[ @ZXZbWZg 20+ 1/04+ i]Z ?dbeVcn bVn
cdi WZ Xdbea^Vci l^i] i]Z eda^X^Zh d[ i]Z POTR- P]Z ^beVXi d[ i]^h k^daVi^dc ^h cdi `cdlc VcY ^h jai^bViZan
YZeZcYZci dc i]Z Y^hXgZi^dc d[ i]Z POTR-

IVcV\ZbZci gZk^Zlh ^ih XVe^iVa bVcV\ZbZci VeegdVX] dc Vc dc\d^c\ WVh^h VcY WZa^ZkZh i]Vi i]^h VeegdVX]+
\^kZc i]Z gZaVi^kZ h^oZ d[ i]Z ?dbeVcn+ ^h gZVhdcVWaZ- P]ZgZ lZgZ cd X]Vc\Zh ^c i]Z ?dbeVcn'h VeegdVX] id
XVe^iVa bVcV\ZbZci Yjg^c\ i]Z nZVgh-

.-+ HaN_Q]aQZ` QbQZ`_

Kc IVgX] 05+ 1/05+ i]Z ?dbeVcn \gVciZY 64/+/// Xdbbdc h]VgZ hidX` dei^dch id V XdchjaiVci+ ZmZgX^hVWaZ
Vi $/-/4 eZg h]VgZ jci^a IVgX] 05+ 1/08-

Kc IVgX] 18+ 1/05+ i]Z ?dbeVcn VccdjcXZY i]Z ^ciZci id XdbeaZiZ V Wgd`ZgZY eg^kViZ eaVXZbZci (i]Z
qK[[Zg^c\r) d[ je id 4+///+/// ldg`^c\ XVe^iVa jc^ih (i]Z qS? Qc^ihr) d[ i]Z ?dbeVcn Vi V eg^XZ d[ $/-/4 eZg
S? Qc^i [dg je id $14/+///- AVX] S? Qc^i Xdch^hih d[ dcZ Xdbbdc h]VgZ d[ i]Z ?dbeVcn eg^XZY Vi $/-/4
eZg Xdbbdc h]VgZ VcY dcZ Xdbbdc h]VgZ ejgX]VhZ lVggVci (ZVX] V qS? SVggVcir)+ l^i] ZVX] S? SVggVci
Zci^ia^c\ i]Z ]daYZg id VXfj^gZ dcZ Xdbbdc h]VgZ jci^a [^kZ nZVgh [gdb i]Z Xadh^c\ d[ i]Z K[[Zg^c\ Vi V eg^XZ d[
$/-/4- P]Z ?dbeVcn ]Vh V\gZZY id eVn V Xdbb^hh^dc d[ 8% XVh] VcY ^hhjZ Wgd`Zg lVggVcih (q>gd`Zg
SVggVcihr) ZfjVa id 0/% d[ i]Z cjbWZg d[ S? Qc^ih hdaY jcYZg i]Z K[[Zg^c\- AVX] >gd`Zg SVggVci Zci^iaZh
i]Z ]daYZg id VXfj^gZ V S? Qc^i [dg [^kZ (4) nZVgh [gdb ?adh^c\ Vi V eg^XZ d[ $/-/4 eZg >gd`Zg SVggVci- Kc
=eg^a 16+ 1/05 i]Z ?dbeVcn XadhZY i]Z [^ghi igVcX]Z d[ 0+4//+/// S? Qc^ih [dg \gdhh egdXZZYh d[ $64+///- =
XVh] Xdbb^hh^dc d[ $5+64/ VcY 04/+/// Wgd`Zg lVggVcih lZgZ eV^Y id i]Z V\Zci l^i] gZheZXi id i]Z Xadh^c\
d[ i]Z [^ghi igVcX]Z d[ i]Z K[[Zg^c\- P]Z hZXjg^i^Zh ^hhjZY VgZ hjW_ZXi id V ]daY eZg^dY Zme^g^c\ dc =j\jhi 17+
1/05-
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N^X]VgY JZb^h
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Pdgdcid+ KciVg^d

<dOTMZSQ BU_`UZS
POT RZcijgZ AmX]Vc\Z

I^MPUZS HeYN[X
=CK

7PP^Q__
56 Udc\Z OigZZi+ Oj^iZ 7/7
Pdgdcid+ KciVg^d+ ?VcVYV
I4A 0F7
PZa9 (305) 257,1818
BVm9 (305) 5/0,034/
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7fc9cVde >`]U @_T+

D7E7><D<EKjJ ;@J9LJJ@FE 7E; 7E7CPJ@J
Aeh j^[ o[Wh [dZ[Z ?[Y[cX[h 20+ 1/04
(@nfh[ii[Z _d >WdWZ_Wd ?ebbWhi)
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<khYh[ij BebZ DdY- H?&< ?[Y[cX[h 20+ 1/04
0

O^[ \ebbem_d] cWdW][c[djui Z_iYkii_ed WdZ WdWboi_i (rH?&<s) e\ j^[ \_dWdY_Wb YedZ_j_ed WdZ h[ikbji e\
j^[ ef[hWj_edi e\ <kh>h[ij BebZ DdY- (r<kh>h[ijs eh j^[ r>ecfWdos) Yedij_jkj[i cWdW][c[djui h[l_[m e\
j^[ \WYjehi j^Wj W\\[Yj[Z j^[ >ecfWdoui \_dWdY_Wb WdZ ef[hWj_d] f[h\ehcWdY[ \eh j^[ o[Wh [dZ[Z
?[Y[cX[h 20+ 1/04- O^_i H?&< mWi mh_jj[d je Yecfbo m_j^ j^[ h[gk_h[c[dji e\ IWj_edWb Ddijhkc[dj 40,
0/1 q >edj_dkeki ?_iYbeikh[ JXb_]Wj_edi- O^_i Z_iYkii_ed+ ZWj[Z <fh_b 17+ 1/05+ i^ekbZ X[ h[WZ _d
Yed`kdYj_ed m_j^ j^[ >ecfWdoVi WkZ_j[Z WddkWb \_dWdY_Wb ijWj[c[dji \eh j^[ o[Whi [dZ[Z ?[Y[cX[h 20+
1/04 WdZ 1/03+ je][j^[h m_j^ j^[ dej[i j^[h[je- M[ikbji Wh[ h[fehj[Z _d >WdWZ_Wd ZebbWhi WdZ ^Wl[ X[[d
fh[fWh[Z _d WYYehZWdY[ m_j^ Ddj[hdWj_edWb A_dWdY_Wb M[fehj_d] NjWdZWhZi (rDAMNs)-

O^[ >ecfWdo jhWZ[i ed j^[ ONS Q[djkh[ @nY^Wd][ kdZ[h j^[ iocXeb r<BJs- Akhj^[h _d\ehcWj_ed WXekj
j^[ >ecfWdo WdZ _ji ef[hWj_edi YWd X[ eXjW_d[Z \hec j^[ e\\_Y[i e\ j^[ >ecfWdo eh \hec
mmm-i[ZWh-Yec-

<O<9LK@M< JLDD7IP

O^[ >ecfWdo _i W JdjWh_e,XWi[Z c_d[hWb [nfbehWj_ed YecfWdo \eYki[Z ed j^[ WYgk_i_j_ed+ [nfbehWj_ed
WdZ Z[l[befc[dj e\ c_d[hWb h[iekhY[i- O^[ >ecfWdo ^ebZi i[l[hWb ]ebZ WdZ XWi[ c[jWb fhef[hj_[i _d
Iehj^[hd JdjWh_e+ _dYbkZ_d] j^[ M_Y^WhZied GWa[ ]ebZ [nfbehWj_ed fheif[Yj- O^[ >ecfWdo ^Wi ^_ijeh_YWbbo
WdZ m_bb Yedj_dk[ je WYj_l[bo [d]W][ WdZ _dlebl[ j^[ beYWb A_hij IWj_edi Yecckd_j_[i _d WZlWdY_d]
[nfbehWj_ed fhe`[Yji-

IZTYRcUd`_ CR\V _i W ]ebZ [nfbehWj_ed fheif[Yj beYWj[Z _d j^[ =_hY^,PY^_ X[bj e\ j^[ M[Z GWa[ c_d_d]
Z_l_i_ed _d Iehj^m[ij[hd JdjWh_e Yedi_ij_d] e\ kdfWj[dj[Z c_d[hWb YbW_ci YWbb[Z j^[ M_Y^WhZied GWa[
fhef[hjo jejWb_d] Wffhen_cWj[bo 0/+/// WYh[i- Dd bWj[ 1/00 WdZ _dje 1/01 j^[ >ecfWdo Yecfb[j[Z [_]^j
(7) Zh_bb ^eb[i \eh W jejWb e\ 0+502 c[jh[i m_j^ W d[m ]ebZ Z_iYel[ho _d ^eb[ MG,01,/6- Dd HWo 1/02+ j^[
>ecfWdo h[Y[_l[Z Wd [nfbehWj_ed f[hc_j \hec j^[ H_d_ijho e\ Iehj^[hd ?[l[befc[dj WdZ H_d[i je \khj^[h
[nfbeh[ j^[ M_Y^WhZied GWa[ ]ebZ Z_iYel[ho- O^[ >ecfWdo Yecfb[j[Z Wd W_hXehd[ cW]d[j_Y ikhl[o e\
j^[ fhef[hjo _d Ekbo 1/03+ _Z[dj_\o_d] W i[YedZ jWh][j \ehcWj_ed ed j^[ fhef[hjo- Dd bWj[ ikcc[h j^hek]^
\Wbb 1/03+ j^[ >ecfWdo Yecfb[j[Z \ekh (3) Zh_bb ^eb[i \eh W jejWb e\ 0+864 c[jh[i Wi fWhj e\ Wd <Xeh_]_dWb
jhW_d_d] fhe]hWc+ WdZ W \khj^[h i^ehj [nfbehWjeho fhe]hWc _d Iel[cX[h 1/03 [Wij e\ j^[ Z_iYel[ho- O^[
M_Y^WhZied GWa[ fhef[hjo Z_iYel[ho WdZ ikhl[o jWh][j Wh[Wi Wh[ j^[ \eYki e\ [nfbehWj_ed \eh j^[
>ecfWdo-

O^[ >ecfWdoui c_ii_ed ijWj[c[dj _i Wi \ebbemi9

0) >h[Wj[ WdZ cW_djW_d _cfehjWdj h[bWj_edi^_fi m_j^ j^[ beYWb _dZ_][deki f[efb[i WdZ je i^Wh[ j^[
X[d[\_ji j^[ _dZkijho ^Wi je e\\[h j^hek]^ [cfbeoc[dj WdZ emd[hi^_f _d j^[ >ecfWdoui [\\ehji;

1) >Wf_jWb_p[ ed j^[ [nf[h_[dY[ WdZ j[Y^d_YWb WX_b_j_[i e\ j^[ >ecfWdoui cWdW][c[dj j[Wc je
[\\[Yj_l[bo [nfbeh[ \eh ]ebZ WdZ.eh XWi[ c[jWbi Z[fei_ji _d Iehj^[hd JdjWh_e;

2) NekhY[ WdZ [cfbeo j^[ ceij WZlWdY[Z [nfbehWj_ed j[Y^debe]_[i WlW_bWXb[;

3) @dj[h _dje ijhWj[]_Y h[bWj_edi^_fi WdZ ][d[hWj[ ik\\_Y_[dj YWf_jWb je cW_djW_d W Yedj_dkekibo ^_]^ b[l[b
e\ [nfbehWj_ed WdZ Z[l[befc[dj WYj_l_jo; WdZ

4) DdYh[Wi[ i^Wh[^ebZ[h lWbk[ Xo WZ^[h_d] je <kh>h[ijui eX`[Yj_l[i-

O^[ >ecfWdo ^Wi \ehc[Z R__]mWWiWWj_] @d[h]o DdY- (rR@Ds) Wi W m^ebbo,emd[Z ikXi_Z_Who+ m^_Y^ _i
cWdZWj[Z je [ijWXb_i^ h[d[mWXb[ [d[h]o Xki_d[ii ijhkYjkh[i Wi fWhjd[hi^_fi m_j^ A_hij IWj_ed
Yecckd_j_[i WdZ j^[ c_d[hWb [nfbehWj_ed WdZ Z[l[befc[dj _dZkijho fhen_cWb je j^ei[ A_hij IWj_edi- O^_i
>ehfehWj[ NeY_Wb M[ifedi_X_b_jo [d[h]o _d_j_Wj_l[ _i _dj[dZ[Z je _) h[ZkY[ j^[ Z_[i[b Z[f[dZ[dYo \eh
[b[Yjh_YWb ][d[hWj_ed _d h[cej[ A_hij IWj_edi WdZ c_d[hWb Z[l[befc[dj i_j[i+ __) fhel_Z[ Wd [Yedec_Y XWi[
Yedjh_Xkjeh \eh A_hij IWj_edi _dlebl[Z _d j^[ R@D fWhjd[hi^_fi+ WdZ ___) Z[l[bef ikffb_[h,Yedikc[h
h[bWj_edi^_fi m_j^ c_d[hWb Z[l[befc[dji fhen_cWb je A_hij IWj_edi Yecckd_j_[i- R@D _i Wd <Xeh_]_dWbbo,
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<khYh[ij BebZ DdY- H?&< ?[Y[cX[h 20+ 1/04
1

Zh_l[d YehfehWj_ed+ m_j^ A_hij IWj_edi h[fh[i[djWj_ed WdZ Z_h[Yj_ed Wj Xej^ cWdW][c[dj WdZ =eWhZ b[l[bi-

< a[o _d_j_Wj_l[ Yedj_dk[Z Xo j^[ >ecfWdo _i _ji h[bWj_edi^_f Xk_bZ_d] m_j^ j^[ A_hij IWj_ed Yecckd_j_[i
WdZ j^[_h heb[ _d j^[ \kjkh[ e\ [nfbehWj_ed _d >WdWZW- O^[ >ecfWdo ^Wi Yecfb[j[Z jme \_dWdY_d]i m_j^ j^[
GWY N[kb A_hij IWj_ed WdZ _i h[fh[i[dj[Z Xo W c[cX[h e\ j^[ Yecckd_jo Wi @n[Ykj_l[ Q_Y[,Kh[i_Z[dj e\
j^[ >ecfWdo+ Kh[i_Z[dj e\ R@D WdZ W c[cX[h e\ j^[ =eWhZ e\ ?_h[Yjehi- <kh>h[ij Wbie i_]d[Z W
i_]d_\_YWdj [nfbehWj_ed W]h[[c[dj m_j^ j^[ R[X[gk_[ A_hij IWj_ed+ m^_Y^ mWi j^[ \_hij e\ _ji a_dZ _d
JdjWh_eui tM_d] e\ A_h[u- <kh>h[ij ^Wi Y^ei[d Wd WffheWY^ e\ rYedikbjWj_ed WdZ _dYbki_eds _d fbWdd_d] e\
j^[ >ecfWdoui tNeY_Wb G_Y[di[ je Jf[hWj[u eh tNGJu m_j^ A_hij IWj_edi fej[dj_Wbbo W\\[Yj[Z Xo >ecfWdo
WYj_l_j_[i+ WdZ \[[b j^Wj j^[ >ecfWdo _i Wj j^[ \eh[\hedj e\ j^[ _cfehjWdj _dZkijho h[bWj_edi^_f
Z[l[befc[dji d[Y[iiWho je ikffehj Yedj_dk[Z [nfbehWj_ed-

NkXi[gk[dj je j^[ o[Wh [dZ j^[ >ecfWdo+ j^hek]^ R@D+ [dj[h[Z _dje W G[jj[h e\ Ddj[dj m_j^ >Wj GWa[ A_hij
IWj_ed (j^[ rGJDs) \eh ckjkWb YebbWXehWj_ed je _dl[ij_]Wj[ j^[ \[Wi_X_b_jo e\ WdZ Z[l[bef kf je W 3/ HR
h[d[mWXb[ [d[h]o fhe`[Yj Wj >Wj GWa[ (j^[ rKhe`[Yjs)- O^[ Khe`[Yj _i [nf[Yj[Z je _dYehfehWj[ W f^Wi[Z
Xb[dZ e\ m_dZ+ iebWh+ ][ej^[hcWb WdZ X_ecWii j[Y^debe]_[i+ YWfWXb[ e\ [d[h]_p_d] Yecckd_jo d[[Zi WdZ
c_d[hWb [nfbehWj_ed WdZ Z[l[befc[dj i_j[i fhen_cWb je >Wj GWa[- O^[ >ecfWdo Wbie [d[j[h[Z _dje W
O[Y^d_YWb >edikbj_d] <]h[[c[dj m_j^ HWfb[ @d[h]o WdZ H_d_d] AkdZ+ DdY- (rHWfb[ @d[h]os) je fhel_Z[
j[Y^d_YWb WdZ WZl_ieho i[hl_Y[i je R__]mWWiWWj_] m_j^ h[]WhZi je j^[ Khe`[Yj-

7TeZgZeZVd
/-.3

" O^[ >ecfWdo [dj[h[Z _dje W GJD m_j^ >Wj GWa[ A_hij IWj_ed \eh ckjkWb YebbWXehWj_ed je _dl[ij_]Wj[
j^[ \[Wi_X_b_jo e\ WdZ Z[l[bef kf je W 3/ HR h[d[mWXb[ [d[h]o fhe`[Yj Wj >Wj GWa[-

" O^[ >ecfWdo [d[j[h[Z _dje W O[Y^d_YWb >edikbj_d] <]h[[c[dj m_j^ HWfb[ @d[h]o-

" O^[ >ecfWdo Ybei[Z W \_hij jhWdY^[ e\ W fh_lWj[ fbWl[c[dj e\ 0+4//+/// Reha_d] >Wf_jWb Pd_ji
(j^[ rR> Pd_jis) \eh ]heii fheY[[Zi e\ $64+///-

/-.2
" Jd Iel[cX[h 2/+ 1/04+ j^[ >ecfWdo Yecfb[j[Z W iWb[ e\ 0+///+/// meha_d] YWf_jWb kd_ji

fh_Y[Z Wj $/-/4 f[h kd_j \eh fheY[[Zi e\ $4/+///-
" Jd JYjeX[h 03+ 1/04+ j^[ >ecfWdo WddekdY[Z j^[ \ehcWj_ed e\ R__]mWWiWWj_] @d[h]o DdY-+ W

m^ebbo,emd[Z ikXi_Z_Who e\ <kh>h[ij- R@D ^Wi X[[d _dYehfehWj[Z je \kb\_bb W fehj_ed e\
<kh>h[ij'i ed]e_d] Yecc_jc[dj \eh YedikbjWj_ed WdZ WYYecceZWj_ed m_j^ A_hij IWj_ed
Yecckd_j_[i- Dj m_bb \eYki ed Xk_bZ_d] m_dZ WdZ ej^[h h[d[mWXb[ ][d[hWj_ed jY^debe]o [d[h]o
fWhjd[hi^_fi-

" Jd <k]kij 20+ 1/04 j^[ >ecfWdo i[jjb[Z $21+133 e\ jhWZ[ fWoWXb[i _d Yedi_Z[hWj_ed \eh j^[
_iikWdY[ e\ 533+768 meha_d] YWf_jWb kd_ji e\ j^[ >ecfWdo Wj W Z[[c[Z fh_Y[ e\ $/-/4 f[h kd_j-

" Jd Ekbo 02+ 1/04+ j^[ >ecfWdo _iik[Z 0+///+/// meha_d] YWf_jWb kd_ji fh_Y[Z Wj $/-/4 f[h kd_j
\eh fheY[[Zi e\ $4/+///-

" Jd Ekd[ 0- 1/04 j^[ >ecfWdo i[jjb[Z Wd W]]h[]Wj[ e\ $318+435 e\ Z[Xj _d Yedi_Z[hWj_ed \eh
j^[ _iikWdY[ e\ 7+48/+803 Yecced i^Wh[i e\ j^[ >ecfWdo Wj W Z[[c[Z fh_Y[ e\ $/-/4 f[h
i^Wh[- >[hjW_d _di_Z[hi WdZ \ehc[h _di_Z[hi ^Wl[ h[b[Wi[Z j^[ >ecfWdo \hec Z[Xji jejWb_d]
$36+147 \eh de Yedi_Z[hWj_ed- O^[ Z[Xj i[jjb[c[dj i[jjb[i Wd W]]h[]Wj[ e\ $365+7/2 e\ Ykhh[dj
b_WX_b_j_[i e\ j^[ >ecfWdo-

/-.1
" O^[ >ecfWdo hW_i[Z W jejWb e\ $687+321 j^hek]^ _iikWdY[ e\ meha_d] YWf_jWb kd_ji WdZ \bem

j^hek]^ kd_ji m_j^ j^[ eX`[Yj_l[ e\ \kdZ_d] \khj^[h Zh_bb_d] e\ j^[ >ecfWdoui M_Y^WhZied GWa[
fhef[hjo ]ebZ jWh][ji-

" O^[ >ecfWdo i[jjb[Z $144+185 e\ Z[Xj _d Yedi_Z[hWj_ed \eh j^[ _iikWdY[ e\ 1+725+507 meha_d]
YWf_jWb kd_ji-

" < i_]d_\_YWdj d[m ]ebZ Z_iYel[ho mWi cWZ[ Zkh_d] j^[ m_dj[h e\ 1/01 Zh_bb fhe]hWc- Ceb[ MG01,/6
h[jkhd[Z j^[ \ebbem_d] h[ikbji9 04 c[jh[i e\ 0-72 ].j ]ebZ+ _dYbkZ_d] 8 c[jh[i e\ 1-84 ].j+ _dYbkZ_d]
3 c[jh[i e\ 5 ].j WdZ 2 c[jh[i e\ 6-3 ].j- O^[ ^_]^[ij _dZ_l_ZkWb iWcfb[ m_j^_d j^[ Z_iYel[ho ped[
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mWi 0 c[jh[ e\ 00-0 ].j ]ebZ- Dd GWj[ ikcc[h j^hek]^ j^[ \Wbb e\ 1/03+ j^[ >ecfWdo Yedj_dk[Z
Zh_bb_d] ed j^_i fhe`[Yj- M[ikbji _dYbkZ[ MG,03,/7 m_j^ Wd Wl[hW][ ]hWZ[ e\ 0-74 ].j <k el[h 07
c[jh[i+ _dYbkZ_d] 1-82 ].j <k el[h 0/ c[jh[i _dYbkZ_d] 5-/ ].j <k el[h 3-4 c[jh[i+ _dYbkZ_d] 6-46
].j <k el[h 2-4 c[j[hi+ WdZ _dYbkZ_d] 0/-3 ].j el[h 1-4 c[jh[i- Dd Iel[cX[h j^[ >ecfWdo
Yecfb[j[Z W \ebbem,kf Zh_bb fhe]hWc Z[i_]d[Z je j[ij j^[ Wh[W [Wij e\ j^[ Z_iYel[ho-

" Dd Ekbo 1/03 Wd W_hXehd[ cW]d[j_Y ikhl[o Z[\_d[Z W i[YedZ _dj[hfh[j[Z _hed \ehcWj_ed je j^[ m[ij
e\ j^[ M_Y^WhZied GWa[ ]ebZ Z_iYel[ho+ Wffhen_cWj[bo [_]^j a_bec[jh[i _d b[d]j^- O^[i[
\ehcWj_edi Wh[ Yebb[Yj_l[bo m^Wj mWi fh[l_ekibo _Z[dj_\_[Z Wi j^[ EWYgk_[,B_hb Dhed AehcWj_ed- O^[
M_Y^WhZied GWa[ \ehcWj_ed m_bb h[cW_d _Z[dj_\_[Z Wi j^[ EWYgk_[,B_hb WdZ j^[ m[ij[hd \ehcWj_ed
m_bb dem X[ ademd Wi j^[ R[ij[hd AebZ-

D@E<I7C GIFG<IK@<J

IZTYRcUd`_ CR\V
O^[ M_Y^WhZied fhef[hjo _i i_jkWj[Z _d j^[ M[Z GWa[ H_d_d] ?_l_i_ed Wffhen_cWj[bo 004 ac dehj^[Wij e\
j^[ Oemd e\ M[Z GWa[- O^[ fhef[hjo _i 0//% emd[Z Xo j^[ >ecfWdo m_j^ Wd kdZ[hbo_d] INM heoWbjo e\
1%- O^[ fhef[hjo _i ademd je YedjW_d 4 Wh[Wi m_j^ ]ebZ c_d[hWb_pWj_ed eh ]ebZ c_d[hWb_pWj_ed fej[dj_Wb-
O^[ ceij i_]d_\_YWdj c_d[hWb_pWj_ed eYYkhi Wj j^[ ?_iYel[ho ped[ m^[h[ j^[ ]ebZ _i ^eij[Z Xo gkWhjp l[_di
WdZ Xh[YY_W+ m^_Y^ Wh[ [dYecfWii[Z Xo W XheWZ ped[ e\ i_b_Y_\_YWj_ed+ YWhXed_pWj_ed+ WdZ i[h_Y_j_pWj_ed-

O^[ >ecfWdo emdi 0//% e\ 5 YbW_ci j^Wj cWa[ kf j^[ M_Y^WhZied GWa[ Khef[hjo eh_]_dWbbo efj_ed[Z _d
1//1- <d WZZ_j_edWb 1 YbW_ci m[h[ ijWa[Z Xo j^[ >ecfWdo _d [Whbo 1/0/+ fbki 12 YbW_ci ijWa[Z _d [Whbo
1/00- O^[ jejWb Wh[W e\ j^[ M_Y^WhZied GWa[ fhef[hjo _i dem Wffhen_cWj[bo 0/+/// WYh[i- O^[ eh_]_dWb 5
YbW_ci fbki Wd Wh[W e\ _d\bk[dY[ WhekdZ j^[ YbW_ci Wh[ ikX`[Yj je j^[ >ecfWdoui eXb_]Wj_ed je fWo W INM
heoWbjo e\ 1%-

?h_bb_d] ed j^[ fhef[hjo Yecc[dY[Z _d bWj[ 1/00 WdZ Yedj_dk[Z _dje HWhY^ e\ 1/01- <kh>h[ij Yecfb[j[Z
j^[ m_dj[h 1/00.1/01 Zh_bb_d] fhe]hWc ed M_Y^WhZied GWa[ _d HWhY^ 1/01 Yecfb[j_d] [_]^j IL Zh_bb ^eb[i
\eh W jejWb e\ 0+502 c[jh[i- M[ikbji \hec j^_i fhe]hWc _dYbkZ[Z W d[m ]ebZ Z_iYel[ho _d ^eb[ MG,01,/6-
GeYWj[Z _d W d[m Wh[W e\ j^[ fhef[hjo+ j^_i Z_iYel[ho fhel_Z[i j^[ >ecfWdo m_j^ Wd [dj_h[bo d[m WdZ l[ho
fhec_i_d] Wh[W je Zh_bb- Ceb[ MG,01,/6 [dYekdj[h[Z 04 c[jh[i e\ 0-72 ].j ]ebZ+ _dYbkZ_d] 8 c[jh[i e\ 1-84
].j+ _dYbkZ_d] 3 c[jh[i e\ 5 ].j WdZ 2 c[jh[i e\ 6-3 ].j- O^[ ^_]^[ij _dZ_l_ZkWb iWcfb[ m_j^_d j^[ Z_iYel[ho
ped[ mWi 0 c[jh[ e\ 00-0 ].j ]ebZ- Dd GWj[ ikcc[h j^hek]^ j^[ \Wbb e\ 1/03+ j^[ >ecfWdo Yedj_dk[Z
Zh_bb_d] ed j^_i fhe`[Yj- M[ikbji _dYbkZ[ MG,03,/7 m_j^ Wd Wl[hW][ ]hWZ[ e\ 0-74 ].j <k el[h 07 c[jh[i+
_dYbkZ_d] 1-82 ].j <k el[h 0/ c[jh[i _dYbkZ_d] 5-/ ].j <k el[h 3-4 c[jh[i+ _dYbkZ_d] 6-46 ].j <k el[h 2-4
c[j[hi+ WdZ _dYbkZ_d] 0/-3 ].j el[h 1-4 c[jh[i- Dd Iel[cX[h 1/03 j^[ >ecfWdo Yecfb[j[Z W \ebbem,kf
Zh_bb fhe]hWc Z[i_]d[Z je j[ij j^[ Wh[W [Wij e\ j^[ Z_iYel[ho-

9`_WVUVcReZ`_ CR\V
O^[ >ecfWdoui >ed\[Z[hWj_ed GWa[ fhef[hj_[i+ Yecfh_i_d] 7 YbW_c ]hekfi Yel[h_d] Wffhen_cWj[bo
18+/// WYh[i+ m[h[ WYgk_h[Z \hec Bb[dYeh[SijhWjW Xo _dYkhh_d] [nfbehWj_ed [nf[dZ_jkh[i jejWb_d] $2-4
c_bb_ed el[h \ekh o[Whi+ _dYbkZ_d] 05+/// c[jh[i e\ Z_WcedZ Zh_bb_d]- Bb[dYeh[SijhWjW h[jW_di W XWYa,_d
efj_ed \eh W 4/% fWhj_Y_fWj_d] _dj[h[ij _d Wdo Z[fei_j _dZ_YWj[Z Xo Wd _dZ[f[dZ[dj iYef_d] ijkZo je YedjW_d
Wj b[Wij 7 c_bb_ed jedd[i e\ cWii_l[ ikbf^_Z[ eh ed[ c_bb_ed ekdY[i e\ ]ebZ Xo [nf[dZ_d] 04/% e\
<kh>h[ijui [nf[dZ_jkh[i ed j^[ fhef[hjo+ eh YWi^ fWoc[dj [gkWb je j^Wj Wcekdj- D\ j^[ XWYa,_d efj_ed _i
[n[hY_i[Z+ W `e_dj l[djkh[ m_bb X[ \ehc[Z h[bWj_d] je j^[ Wh[W (W "Khe`[Yj <h[W") Z[\_d[Z je YedjW_d j^[
Z[fei_j- N^ekbZ Bb[dYeh[SijhWjW [b[Yj dej je [n[hY_i[ _ji XWYa,_d efj_ed+ Bb[dYehSijhWjW m_bb h[jW_d W 1%
INM heoWbjo h[bWj_d] je j^[ h[b[lWdj Khe`[Yj <h[W- Dd WZZ_j_ed+ Bb[dYehSijhWjW m_bb h[Y[_l[ W ed[,j_c[ YWi^
fWoc[dj e\ $4//+/// Zk[ kfed ikXc_ii_ed e\ j^[ \_hij ikY^ iYef_d] ijkZo m_j^ h[if[Yj je m^_Y^
Bb[dYeh[SijhWjW Ze[i dej [n[hY_i[ _ji XWYa,_d efj_ed WdZ W \khj^[h ikc e\ $0-4 c_bb_ed fWoWXb[ kfed
Yecc[hY_Wb fheZkYj_ed \hec j^Wj Khe`[Yj <h[W- Bb[dYeh[SijhWjW Wbie h[jW_di j^[ h_]^j je YWhho ekj W ieb[
h_ia [nfbehWj_ed Zh_bb_d] fhe]hWc je Yed\_hc j^[ Yedj[dji e\ Wd _dZ[f[dZ[dj iYef_d] ijkZo Z[b_l[h[Z Xo j^[
>ecfWdo- O^[ W]h[[c[dj Wdj_Y_fWj[i j^Wj j^[h[ cWo X[ ceh[ j^Wd ed[ Khe`[Yj <h[W ed j^[ fhef[hjo-
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Jd <k]kij 03+ 1//6 j^[ >ecfWdo WddekdY[Z Wd kfZWj[Z IWj_edWb Ddijhkc[dj 32,0/0 (rID 32,0/0s)
Yecfb_Wdj j[Y^d_YWb h[fehj j_jb[Z BWhd[j GWa[ Khef[hjo (Wbie ademd Wi j^[ <hhem Ued[)+ >ed\[Z[hWj_ed
GWa[ =[bj fh[fWh[Z Xo _dZ[f[dZ[dj LkWb_\_[Z K[hied B-N- >Whj[h+ K- @d]- e\ =heWZ JWa <iieY_Wj[i-
<j W Ykj,e\\ ]hWZ[ e\ 2% p_dY (rUds) [gk_lWb[dj+ =heWZ JWa <iieY_Wj[i [ij_cWj[Z Wd _dZ_YWj[Z h[iekhY[ e\
1-/60 c_bb_ed jedd[i fbki Wd _d\[hh[Z h[iekhY[ e\ 01/+441 jedd[i Wi fh[i[dj[Z _d j^[ \ebbem_d] jWXb[9

9ReVX`ci K`__Vd Q_ 9f 7f 7X
&$' &$' &X,e' &X,e'

<j W 2% p_dY [gk_lWb[dj
DdZ_YWj[Z 1+/6/+777 4-81 /-64 /-47 10-0
(Kbki Wd Wl[hW][ _dZ_kc lWbk[ e\ 23-5 ].j \eh 08
ekj e\ 13 ^eb[i _dj[hi[Yj_d] j^[ <hhem Ued[-)
Dd\[hh[Z 01/+441 1-5/ /-45 /-3/ 10-4

<j W 4% p_dY [gk_lWb[dj
DdZ_YWj[Z 0+651+100 5-64 /-68 /-50 11-2
(Kbki Wd Wl[hW][ _dZ_kc lWbk[ e\ 17-6 ].j \eh 07
ekj e\ 12 ^eb[i _dj[hi[Yj_d] j^[ <hhem Ued[-)
Dd\[hh[Z 40+520 2-75 /-68 /-47 12-7

<j W 0/% p_dY [gk_lWb[dj
DdZ_YWj[Z 522+318 03-2 0-00 /-74 20-6
(Kbki Wd Wl[hW][ _dZ_kc lWbk[ e\ 44-1 ].j \eh 0/
ekj e\ 02 ^eb[i _dj[hi[Yj_d] j^[ <hhem Ued[-)

O^[ H_d[hWb M[iekhY[i Wh[ [\\[Yj_l[ Wi e\ N[fj[cX[h 3+ 1//6-

M[iekhY[ [ij_cWj_edi m[h[ XWi[Z ed j^h[[ Y^ei[d Ykj,e\\ ]hWZ[i e\ 0/%+ 4% WdZ 2% Ud [gk_lWb[dj+
m^_Y^ _i [gkWb je j^[ Ud (mj-%) fbki 1-3 >k (mj-%)- (>kj,e\\ ]hWZ[i Wh[ YWbYkbWj[Z ki_d] p_dY WdZ Yeff[h
edbo- Ie _dZ_kc ]hWZ[i ^Wl[ X[[d Z[j[hc_d[Z \eh j^[ _d\[hh[Z jeddW][ Wi e\ j^_i ZWj[)-

Pdj_b Wd [Yedec_Y [lWbkWj_ed _i Yecfb[j[Z+ j^[ [Yedec_Y Ykj,e\\ \eh j^_i Z[fei_j _i kdademd- H_d[hWb
h[iekhY[i j^Wj Wh[ dej c_d[hWb h[i[hl[i Ze dej ^Wl[ Z[cedijhWj[Z [Yedec_Y l_WX_b_jo- Dd YedikbjWj_ed m_j^
=heWZ JWa <iieY_Wj[i+ WdZ XWi[Z kfed XWi[ c[jWb fh_Y[i Wi Wj <k]kij 03+ 1//6+ j^[ >ecfWdo
Z[j[hc_d[Z j^Wj 2% U_dY mWi j^[ c_d_ckc WYY[fjWXb[ Ykj,e\\ ]hWZ[ je h[fehj- O^[ <hhem Ued[+ ki_d] j^[
0/% Ud [gk_lWb[dj Ykj,e\\+ ^Wi W ^_]^,]hWZ[ Y[djh[ e\ _dZ_YWj[Z h[iekhY[ e\ 522+318 jedd[i Wj 03-2% Ud+
0-00% >k+ /-74 ].j <k WdZ 20-6 ].j <]+ i[fWhWj[Z je ZWj[ _dje jme feZi XWi[Z ed j^[ ^_]^,]hWZ[
_dj[hi[Yj_edi-

Dd Ekd[ 1/0/+ j^[ >ecfWdo Yecfb[j[Z W Xeh[^eb[ ikhl[o ed j^h[[ ^eb[i ed j^[ Ah[ZWhj GWa[ fhef[hjo+
j^[ h[ikbji ^Wl[ X[[d _dj[hfh[j[Z WdZ Zh_bb jWh][ji _Z[dj_\_[Z-

DT=Rf]Ud CR\V
O^[ >ecfWdo Ykhh[djbo ^ebZi W 0//% _dj[h[ij _d W ]hekf e\ fhef[hj_[i (0/+/// WYh[i) m_j^_d j^[ Wh[W
ademd Wi tO^[ M_d] e\ A_h[u beYWj[Z _d j^[ Gem[h EWc[i =Wo h[]_ed e\ JdjWh_e+ _d j^[ fhen_c_jo e\
HYAWkbZi GWa[-

8cZUXVe CR\V
Jd N[fj[cX[h 05+ 1//7 (j^[ r[\\[Yj_l[ ZWj[s)+ j^[ >ecfWdo i_]d[Z Wd efj_ed W]h[[c[dj m_j^ N[dZ[he \eh
j^[ [nYbki_l[ h_]^j \eh N[dZ[he je [Whd kf je W 64% _dj[h[ij _d j^[ =h_Z][j GWa[ fhef[hjo+ Yecfh_i_d] 8
YbW_c kd_ji Yel[h_d] Wffhen_cWj[bo 033 ^[YjWh[i+ _d =Wbb Oemdi^_f+ M[Z GWa[ H_d_d] ?_l_i_ed+
Iehj^m[ij[hd JdjWh_e- N[dZ[he [Whd[Z W 54% _dj[h[ij Xo _dYkhh_d] $4/+/// _d [nfbehWj_ed [nf[di[i+
cWa_d] YWi^ Yecf[diWj_ed je j^[ >ecfWdo jejWb_d] $4/+/// WdZ _iik_d] 3//+/// Yecced i^Wh[i e\
N[dZ[he je j^[ >ecfWdo- N[dZ[he Z[Yb_d[Z W i[YedZ efj_ed je WYgk_h[ Wd WZZ_j_edWb 0/% _dj[h[ij- O^[
>ecfWdo i_]d[Z W `e_dj l[djkh[ W]h[[c[dj m^[h[Xo N[dZ[he m_bb X[ ef[hWjeh e\ j^[ `e_dj l[djkh[ m_j^
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M[Z GWa[ BebZ H_d[i (W fWhjd[hi^_f e\ BebZYehf DdY- WdZ BebZYehf >WdWZW GjZ-) ^Wl_d] WYgk_h[Z W 3/%
_dj[h[ij _d N[dZ[he'i _dj[h[ij _d j^[ Khef[hjo-

<ha]`cReZ`_ R_U VgR]fReZ`_ RddVed
Ied[ e\ j^[ >ecfWdoui [nfbehWj_ed WdZ [lWbkWj_ed Wii[ji ^Wl[ h[WY^[Z j^[ Z[l[befc[dj ijW][ WdZ Wi W
h[ikbj Wh[ Yedi_Z[h[Z [nfbehWj_ed WdZ [lWbkWj_ed Wii[ji- O^[ >ecfWdo YWf_jWb_p[i WYgk_i_j_ed Yeiji j^Wj
h[ikbj _d j^[ WYgk_i_j_ed WdZ h[j[dj_ed e\ [nfbehWj_ed WdZ [lWbkWj_ed Wii[ji eh Wd _dj[h[ij j^[h[_d WdZ
[nf[di[i Wbb [nfbehWj_ed WdZ [lWbkWj_ed [nf[dZ_jkh[i- O^[ Wcekdj i^emd \eh [nfbehWj_ed WdZ [lWbkWj_ed
Wii[ji h[fh[i[dji WYgk_i_j_ed Yeiji je ZWj[ WdZ Ze[i dej d[Y[iiWh_bo h[\b[Yj fh[i[dj eh \kjkh[ lWbk[i- D\ j^[
fhef[hj_[i Wh[ iebZ+ Wbbem[Z je bWfi[ eh Wh[ de bed][h e\ _dj[h[ij+ WYYkckbWj[Z YWf_jWb_p[Z Yeiji Wh[
mh_jj[d e\\-

@nf[dZ_jkh[i ed fhef[hj_[i _d m^_Y^ j^[ >ecfWdo Ze[i dej ^Wl[ W h[]_ij[h[Z eh YedjhWYjkWb _dj[h[ij Wh[
[nf[di[Z Wi _dYkhh[Z-

J<C<9K<; 7EEL7C @E=FID7K@FE

T[Wh [dZ[Z ?[Y[cX[h 20 /-.2 1/03 1/02
# $ $

I[j beii \eh j^[ o[Wh .16)330 .)-14)60- 058+210
>Wi^ \bem ki[Z _d ef[hWj_d] WYj_l_j_[i .-5)1.3 440)621 023+760
OejWb Wii[ji (0) 56)042 .32)/03 006+214
Geii f[h i^Wh[ (XWi_Y WdZ Z_bkj[Z) -+-- -+-/ /-//
(0) <i Wj ?[Y[cX[h 20

JLDD7IP F= HL7IK<ICP I<JLCKJ

Aeh j^[ [_]^j ceij h[Y[dj gkWhj[hi9

;VTV^SVc 0.
/-.2

JVaeV^SVc 0-
/-.2

Af_V 0-
/-.2

DRcTY 0.
/-.2

# # # #
I[j _dYec[ (beii) \eh j^[ f[h_eZ (87+237) (62+547) (15+487) 37+830
I[j beii f[h i^Wh[ (XWi_Y WdZ Z_bkj[Z) /-// /-// /-// /-//

;VTV^SVc 0.
/-.1

JVaeV^SVc 0-
/-.1

Af_V 0-
/-.1

DRcTY 0.
/-.1

# # # #

I[j (beii) \eh j^[ f[h_eZ (358+218) (241+84/) (1/1+862) (11+567)

I[j beii f[h i^Wh[ (XWi_Y WdZ Z_bkj[Z) /-/0 /-/0 /-// /-//

O^[ lWh_Wj_edi _d d[j beii X[jm[[d gkWhj[hi Wh[ ][d[hWbbo Zk[ je j_c_d] e\ j^[ >ecfWdoui [nfbehWj_ed
WYj_l_j_[i-

Aeh j^[ j^h[[ cedj^i [dZ[Z HWhY^ 20+ 1/04 WdZ Ekd[ 2/+ 1/04 jhWZ[ WdZ ej^[h fWoWXb[i m[h[ mh_jj[d e\\
_d j^[ Wcekdji e\ $78+383 WdZ $36+147 h[if[Yj_l[bo-

I<JLCKJ F= FG<I7K@FEJ

O^[ >ecfWdoui d[j beii \eh j^[ o[Wh [dZ[Z ?[Y[cX[h 20+ 1/04 mWi $038+552 eh $/-// f[h i^Wh[
($0+/36+82/ eh $/-/1 \eh j^[ o[Wh [dZ[Z ?[Y[cX[h 20+ 1/03)-

B[d[hWb WdZ WZc_d_ijhWj_l[ [nf[di[i e\ $173+21/ \eh j^[ o[Wh [dZ[Z ?[Y[cX[h 20+ 1/04 ($105+76/ \eh
j^[ o[Wh [dZ[Z ?[Y[cX[h 20+ 1/03) _dYbkZ[Z Yeiji WiieY_Wj[Z m_j^ j^[ fhecej_ed+ \_dWdY_d] WdZ
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h[]kbWjeho Yecfb_WdY[ WYj_l_j_[i e\ j^[ >ecfWdo+ WdZ el[h^[WZ e\ j^[ >ecfWdoui Oehedje WZc_d_ijhWj_l[
\WY_b_j_[i+ Wi dej[Z X[bem-

Aeh j^[ o[Whi [dZ[Z ?[Y[cX[h 20 /-.2 1/03
# $

Khe\[ii_edWb \[[i (b[]Wb & WkZ_j) 62)103 64+411
>edikbj_d] WdZ cWdW][c[dj \[[i 33)2-- 14+3//
J\\_Y[ h[dj 2/)64- 40+773
M[]kbWjeho WdZ \_b_d] \[[i .6)305 16+26/
N^Wh[^ebZ[h Yecckd_YWj_edi+ WZl[hj_i_d] WdZ fhecej_ed ./)02/ 1+803
DdikhWdY[ 2)0/- 2+21/
J\\_Y[ Yeiji .-)4.5 1+26/
OhWl[b ..)02- 05+/8/
=WZ Z[Xji .-)-03 ,
?_h[Yjehi \[[i * 01+///

/51)0/- 105+76/

?kh_d] j^[ o[Wh [dZ[Z ?[Y[cX[h 20+ 1/04+ [nfbehWj_ed WdZ fhe`[Yj [lWbkWj_ed [nf[di[i jejWb[Z $11+185
($651+278 \eh j^[ o[Wh [dZ[Z ?[Y[cX[h 20+ 1/03)-

O^[ >ecfWdo mhej[ e\\ $025+641 e\ jhWZ[ WdZ ej^[h fWoWXb[i Zkh_d] j^[ o[Wh [dZ[Z ?[Y[cX[h 20+ 1/04
(d_b \eh j^[ o[Wh [dZ[Z ?[Y[cX[h 20+ 1/03)-

<OGCFI7K@FE <OG<E;@KLI<J

Gc`aVcei RTbfZdZeZ`_ T`de

=WbWdY[ Wj
EWdkWho 0+ 1/04 <ZZ_j_edi

8R]R_TV Re
;VTV^SVc 0.) /-.2

$ $ #
M_Y^WhZied GWa[ 5/+1// , 3-)/--
>ed\[Z[hWj_ed GWa[ 0/+14/ , .-)/2-
<cekdj YWf_jWb_p[Z 6/+34/ , 4-)12-

=WbWdY[ Wj
EWdkWho 0+ 1/03 <ZZ_j_edi

8R]R_TV Re
;VTV^SVc 0.) /-.1

$ $ #
M_Y^WhZied GWa[ 5/+1// , 3-)/--
>ed\[Z[hWj_ed GWa[ 0/+14/ , .-)/2-
<cekdj YWf_jWb_p[Z 6/+34/ , 4-)12-

<ha]`cReZ`_ % ac`[VTe VgR]fReZ`_

>kckbWj_l[
[nf[dZ_jkh[i Wi Wj
EWdkWho 20+ 1/04

@nf[dZ_jkh[i
9f^f]ReZgV

VhaV_UZefcVd Rd Re
;VTV^SVc 0.) /-.2

$ $ #
M_Y^WhZied GWa[ 1+075+646 01+185 /).66)-20
>ed\[Z[hWj_ed GWa[ 0/+324+/60 , .-)102)-4.
Jj^[h 3+22/+525 0/+/// 1)01-)303
7^`f_e VhaV_dVU 05+841+353 11+185 .3)641)43-
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>kckbWj_l[
[nf[dZ_jkh[i Wi Wj
EWdkWho 20+ 1/03

@nf[dZ_jkh[i
9f^f]ReZgV

VhaV_UZefcVd Rd Re
;VTV^SVc 0.) /-.1

$ $ #
M_Y^WhZied GWa[ 0+323+257 641+278 /).53)424
>ed\[Z[hWj_ed GWa[ 0/+324+/60 , .-)102)-4.
Jj^[h 3+21/+525 0/+/// 1)00-)303
7^`f_e VhaV_dVU 05+08/+/64 651+278 .3)62/)131
rJj^[hs _dYbkZ[i [nfbehWj_ed [nf[dZ_jkh[i ed fhe`[Yji m_j^ c_deh WYj_l_jo Zkh_d] j^[ f[h_eZ WdZ _dYbkZ[i j^[ =h_Z][j GWa[+
HYAWkbZi GWa[ WdZ j^[ Ah[ZWhj GWa[ fhef[hj_[i+ Wbb e\ m^_Y^ Wh[ _d Iehj^[hd JdjWh_e-
Iej[9 <i Z_iYbei[Z _d j^[ >ecfWdoui i_]d_\_YWdj WYYekdj_d] feb_Y_[i (Iej[ 1) [nfbehWj_ed WdZ fhe`[Yj [lWbkWj_ed [nf[dZ_jkh[ ^Wl[
X[[d h[\b[Yj[Z _d j^[ ijWj[c[dj e\ beii WdZ Yecfh[^[di_l[ beii-

C@HL@;@KP 7E; 97G@K7C I<JFLI9<J

<i Wj ?[Y[cX[h 20+ 1/04 WdZ <fh_b 18+ 1/05+ j^[ >ecfWdo ^WZ de iekhY[i e\ ef[hWj_d] YWi^ \bemi- O^[
>ecfWdo m_bb j^[h[\eh[ h[gk_h[ WZZ_j_edWb \kdZ_d] m^_Y^+ _\ dej hW_i[Z+ mekbZ h[ikbj _d j^[ YkhjW_bc[dj e\
WYj_l_j_[i WdZ fhe`[Yj Z[bWoi- <kh>h[ij ^WZ W meha_d] YWf_jWb Z[\_Y_j e\ $272+07/ (W meha_d] YWf_jWb Z[\_Y_j
e\ $680+7/6 Wi Wj ?[Y[cX[h 20+ 1/03)+ WdZ ^Wi Wd WYYkckbWj[Z ef[hWj_d] Z[\_Y_j e\ $08+/51+157- ?kh_d]
j^[ o[Wh [dZ[Z ?[Y[cX[h 20+ 1/04+ j^[ >ecfWdo hW_i[Z $0//+/// j^hek]^ j^[ iWb[ e\ meha_d] YWf_jWb
kd_ji- O^[ >ecfWdoui WX_b_jo je Yedj_dk[ Wi W ]e_d] YedY[hd _i kdY[hjW_d WdZ _i Z[f[dZ[dj kfed _ji WX_b_jo
je Yedj_dk[ je hW_i[ WZ[gkWj[ \_dWdY_d]- O^[h[ YWd X[ de WiikhWdY[i j^Wj j^[ >ecfWdo m_bb X[ ikYY[ii\kb
_d j^_i h[]WhZ+ WdZ j^[h[\eh[+ j^[h[ _i ikXijWdj_Wb ZekXj h[]WhZ_d] j^[ >ecfWdoui WX_b_jo je Yedj_dk[ Wi W
]e_d] YedY[hd+ WdZ WYYehZ_d]bo+ j^[ ki[ e\ WYYekdj_d] fh_dY_fb[i Wffb_YWXb[ je W ]e_d] YedY[hd-

Jd Ekd[ 0+ 1/04 j^[ >ecfWdo [dj[h[Z _dje W]h[[c[dji je i[jjb[ Wd W]]h[]Wj[ e\ $318+435 e\ Z[Xj em[Z
je Y[hjW_d _di_Z[hi e\ j^[ >ecfWdo WdZ ej^[h fWhj_[i (_dYbkZ_d] \ehc[h _di_Z[hi) _d Yedi_Z[hWj_ed \eh j^[
_iikWdY[ e\ 7+48/+803 Yecced i^Wh[i e\ j^[ >ecfWdo Wj W Z[[c[Z fh_Y[ e\ $/-/4 f[h i^Wh[- >[hjW_d
_di_Z[hi WdZ \ehc[h _di_Z[hi ^Wl[ h[b[Wi[Z j^[ >ecfWdo \hec Z[Xji jejWb_d] $36+147 \eh de
Yedi_Z[hWj_ed- O^[ Z[Xj i[jjb[c[dj i[jjb[i Wd W]]h[]Wj[ e\ $365+7/2 e\ Ykhh[dj b_WX_b_j_[i e\ j^[ >ecfWdo
i_]d_\_YWdjbo _cfhel_d] j^[ meha_d] YWf_jWb Z[\_Y_j-

Jd Ekbo 02+ 1/04+ j^[ >ecfWdo Yecfb[j[Z W iWb[ e\ 0+///+/// meha_d] YWf_jWb kd_ji fh_Y[Z Wj $/-/4 f[h
kd_j \eh fheY[[Zi e\ $4/+///- @WY^ kd_j Yedi_iji e\ ed[ Yecced i^Wh[ WdZ ed[ Yecced i^Wh[ fkhY^Wi[
mWhhWdj m_j^ [WY^ mWhhWdj [dj_jb_d] j^[ ^ebZ[h je WYgk_h[ W \khj^[h Yecced i^Wh[ Wj W fh_Y[ e\ $/-/4 kdj_b
Ekbo 02+ 1/1/- O^[ >ecfWdo fW_Z W YWi^ Yecc_ii_ed e\ $2+4// WdZ _iik[Z 7/+/// Xhea[hi mWhhWdji-
@WY^ Xhea[h mWhhWdj [dj_jb[i j^[ ^ebZ[h je WYgk_h[ W meha_d] YWf_jWb kd_j+ Wj W fh_Y[ e\ $/-/4 f[h kd_j kdj_b
Ekbo 02+ 1/1/- @WY^ kd_j Yedi_iji e\ ed[ Yecced i^Wh[ WdZ ed[ Yecced i^Wh[ fkhY^Wi[ mWhhWdj m_j^
[WY^ mWhhWdj [dj_jb_d] j^[ ^ebZ[h je WYgk_h[ W \khj^[h Yecced i^Wh[ Wj W fh_Y[ e\ $/-/4 kdj_b Ekbo 02+ 1/1/-

Jd <k]kij 20+ 1/04 j^[ >ecfWdo [dj[h[Z _dje Wd W]h[[c[dj je i[jjb[ Wd WZZ_j_edWb e\ $21+133 e\ jhWZ[
fWoWXb[i _d Yedi_Z[hWj_ed \eh j^[ _iikWdY[ e\ 533+768 meha_d] YWf_jWb kd_ji e\ j^[ >ecfWdo Wj W Z[[c[Z
fh_Y[ e\ $/-/4 f[h kd_j- @WY^ kd_j Yedi_iji e\ ed[ Yecced i^Wh[ WdZ ed[ Yecced i^Wh[ fkhY^Wi[
mWhhWdj m_j^ [WY^ mWhhWdj [dj_jb_d] j^[ ^ebZ[h je WYgk_h[ W \khj^[h Yecced i^Wh[ Wj W fh_Y[ e\ $/-/4 kdj_b
<k]kij 20+ 1/1/-

Jd Iel[cX[h 2/+ 1/04+ j^[ >ecfWdo Yecfb[j[Z W iWb[ e\ 0+///+/// meha_d] YWf_jWb kd_ji fh_Y[Z Wj $/-/4
f[h kd_j \eh fheY[[Zi e\ $4/+///- @WY^ kd_j Yedi_iji e\ ed[ Yecced i^Wh[ WdZ ed[ Yecced i^Wh[
fkhY^Wi[ mWhhWdj m_j^ [WY^ mWhhWdj [dj_jb_d] j^[ ^ebZ[h je WYgk_h[ W \khj^[h Yecced i^Wh[ Wj W fh_Y[ e\
$/-/4 kdj_b Iel[cX[h 2/+ 1/1/-

Jd HWhY^ 18+ 1/05+ j^[ >ecfWdo WddekdY[Z j^[ _dj[dj je Yecfb[j[ W Xhea[h[Z fh_lWj[ fbWY[c[dj (j^[
rJ\\[h_d]s) e\ kf je 4+///+/// meha_d] YWf_jWb kd_ji (j^[ rR> Pd_jis) e\ j^[ >ecfWdo Wj W fh_Y[ e\ $/-/4
f[h R> Pd_j \eh kf je $14/+///- @WY^ R> Pd_j Yedi_iji e\ ed[ Yecced i^Wh[ e\ j^[ >ecfWdo fh_Y[Z Wj
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$/-/4 f[h Yecced i^Wh[ WdZ ed[ Yecced i^Wh[ fkhY^Wi[ mWhhWdj ([WY^ W rR> RWhhWdjs)+ m_j^ [WY^
R> RWhhWdj [dj_jb_d] j^[ ^ebZ[h je WYgk_h[ ed[ Yecced i^Wh[ kdj_b \_l[ o[Whi \hec j^[ Ybei_d] e\ j^[
J\\[h_d] Wj W fh_Y[ e\ $/-/4- O^[ >ecfWdo ^Wi W]h[[Z je fWo W Yecc_ii_ed e\ 8% YWi^ WdZ _iik[ Xhea[h
mWhhWdji (r=hea[h RWhhWdjis) [gkWb je 0/% e\ j^[ dkcX[h e\ R> Pd_ji iebZ kdZ[h j^[ J\\[h_d]- @WY^
=hea[h RWhhWdj [dj_jb[i j^[ ^ebZ[h je WYgk_h[ W R> Pd_j \eh \_l[ (4) o[Whi \hec >bei_d] Wj W fh_Y[ e\ $/-/4
f[h =hea[h RWhhWdj- Jd <fh_b 16+ 1/05 j^[ >ecfWdo Ybei[Z j^[ \_hij jhWdY^[ e\ 0+4//+/// R> Pd_ji \eh
]heii fheY[[Zi e\ $64+///- < YWi^ Yecc_ii_ed e\ $5+64/ WdZ 04/+/// =hea[h RWhhWdji m[h[ fW_Z je j^[
W][dj m_j^ h[if[Yj je j^[ Ybei_d] e\ j^[ \_hij jhWdY^[ e\ j^[ J\\[h_d]- O^[ i[Ykh_j_[i _iik[Z Wh[ ikX`[Yj je W
^ebZ f[h_eZ [nf_h_d] ed <k]kij 17+ 1/05-

=@E7E9@7C @EJKILD<EKJ

O^[ YWhho_d] Wcekdj e\ \_dWdY_Wb _dijhkc[dji Wffhen_cWj[i \W_h lWbk[- O^[ >ecfWdoui \_dWdY_Wb Wii[ji
_dYbkZ[ YWi^+ YWi^ [gk_lWb[dji+ WdZ WYYekdji h[Y[_lWXb[- O^[ >ecfWdo Ze[i dej Yedi_Z[h j^[i[ Wii[ji
je X[ ikX`[Yj je Yh[Z_j h_ia eh _dj[h[ij hWj[ h_ia-
J?7I<?FC;<IJj <HL@KP

O^[ >ecfWdo _i Wkj^eh_p[Z je _iik[ Wd kdb_c_j[Z dkcX[h e\ Yecced i^Wh[i WdZ Wd kdb_c_j[Z dkcX[h e\
fh[\[h[dY[ i^Wh[i- <i Wj ?[Y[cX[h 20+ 1/04+ j^[ >ecfWdo ^WZ de fh[\[h[dY[ i^Wh[i _iik[Z WdZ
ekjijWdZ_d]-

JYRcV TRaZeR]
N^Wh[ YWf_jWb Yecfh_i[i j^[ \ebbem_d]9

IkcX[h e\ i^Wh[i <cekdj
$

8R]R_TV) AR_fRci .) /-.1 1/)2.0).14 .3)540)/42
Kh_lWj[ fbWY[c[dji 05+377+522 687+321
N^Wh[i _iik[Z \eh Z[Xj i[jjb[c[dj 1+725+507 144+185
Kh_lWj[ fbWY[c[dji , Yecf[diWj_ed efj_edi , (08+337)
Kh_lWj[ fbWY[c[dji , Yecf[diWj_ed mWhhWdji , (00+641)
RWhhWdj j[hc [nj[di_ed , (8+0//)

8R]R_TV) ;VTV^SVc 0.) /-.1 3.)505)065 .4)553)4-0
Kh_lWj[ fbWY[c[dj 1+///+/// 0//+///
N^Wh[ _iik[ [nf[di[ , (3+173)
N^Wh[i _iik[Z \eh Z[Xj i[jjb[c[dj 8+124+682 350+68/
8R]R_TV) ;VTV^SVc 0.) /-.2 40)-41).6. .5)111)/-6
Kh_lWj[ fbWY[c[dj 0+4//+/// 64+///
8R]R_TV) 7acZ] /5) /-.3 41)241).6. .5)2.6)/-6

Jd Ekd[ 0+ 1/04 j^[ >ecfWdo [dj[h[Z _dje W]h[[c[dji je i[jjb[ Wd W]]h[]Wj[ e\ $318+435 e\ Z[Xj
em[Z je Y[hjW_d _di_Z[hi e\ j^[ >ecfWdo WdZ ej^[h fWhj_[i (_dYbkZ_d] \ehc[h _di_Z[hi) _d Yedi_Z[hWj_ed
\eh j^[ _iikWdY[ e\ 7+48/+803 Yecced i^Wh[i e\ j^[ >ecfWdo Wj W Z[[c[Z fh_Y[ e\ $/-/4 f[h i^Wh[-

Jd Ekbo 02+ 1/04+ j^[ >ecfWdo Yecfb[j[Z W iWb[ e\ 0+///+/// meha_d] YWf_jWb kd_ji fh_Y[Z Wj $/-/4
f[h kd_j \eh fheY[[Zi e\ $4/+///- @WY^ kd_j Yedi_iji e\ ed[ Yecced i^Wh[ WdZ ed[ Yecced i^Wh[
fkhY^Wi[ mWhhWdj m_j^ [WY^ mWhhWdj [dj_jb_d] j^[ ^ebZ[h je WYgk_h[ W \khj^[h Yecced i^Wh[ Wj W fh_Y[ e\
$/-/4 kdj_b Ekbo 02+ 1/1/- O^[ >ecfWdo fW_Z W YWi^ Yecc_ii_ed e\ $2+4// WdZ _iik[Z 7/+/// Xhea[hi
mWhhWdji- @WY^ Xhea[h mWhhWdj [dj_jb[i j^[ ^ebZ[h je WYgk_h[ W meha_d] YWf_jWb kd_j+ Wj W fh_Y[ e\ $/-/4
f[h kd_j kdj_b Ekbo 02+ 1/1/- @WY^ kd_j Yedi_iji e\ ed[ Yecced i^Wh[ WdZ ed[ Yecced i^Wh[ fkhY^Wi[
mWhhWdj m_j^ [WY^ mWhhWdj [dj_jb_d] j^[ ^ebZ[h je WYgk_h[ W \khj^[h Yecced i^Wh[ Wj W fh_Y[ e\ $/-/4
kdj_b Ekbo 02+ 1/1/-

Jd <k]kij 20+ 1/04 j^[ >ecfWdo [dj[h[Z _dje Wd W]h[[c[dj je i[jjb[ $21+133 e\ jhWZ[ fWoWXb[i _d
Yedi_Z[hWj_ed \eh j^[ _iikWdY[ e\ 533+768 meha_d] YWf_jWb kd_ji e\ j^[ >ecfWdo Wj W Z[[c[Z fh_Y[ e\
$/-/4 f[h kd_j- @WY^ kd_j Yedi_iji e\ ed[ Yecced i^Wh[ WdZ ed[ Yecced i^Wh[ fkhY^Wi[ mWhhWdj
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m_j^ [WY^ mWhhWdj [dj_jb_d] j^[ ^ebZ[h je WYgk_h[ W \khj^[h Yecced i^Wh[ Wj W fh_Y[ e\ $/-/4 kdj_b
<k]kij 20+ 1/1/-

Jd Iel[cX[h 2/+ 1/04+ j^[ >ecfWdo Yecfb[j[Z W iWb[ e\ 0+///+/// meha_d] YWf_jWb kd_ji fh_Y[Z Wj
$/-/4 f[h kd_j \eh fheY[[Zi e\ $4/+///- @WY^ kd_j Yedi_iji e\ ed[ Yecced i^Wh[ WdZ ed[ Yecced
i^Wh[ fkhY^Wi[ mWhhWdj m_j^ [WY^ mWhhWdj [dj_jb_d] j^[ ^ebZ[h je WYgk_h[ W \khj^[h Yecced i^Wh[ Wj W
fh_Y[ e\ $/-/4 kdj_b Iel[cX[h 2/+ 1/1/-

O^[ >ecfWdo Yecfb[j[Z j^[ \ebbem_d] [gk_jo \_dWdY_d] jhWdiWYj_edi Zkh_d] j^[ Ykhh[dj WdZ fh[l_eki o[Wh-

L_Zed,JYRcVd NRccR_ed &(( T`^aV_dReZ`_ `aeZ`_d'
GcZTV Gc`TVVUd. GcZTV

KiaV ;ReV " # # " # <haZci UReV

;fcZ_X eYV iVRc V_UVU ;VTV^SVc 0.) /-.2
?[Xj i[jjb[c[dj i^Wh[i Ekd[ 0 7+48/+803 /-/4 318+345 ,
Reha_d] YWf_jWb kd_ji Ekbo 02 0+///+/// /-/4 4/+/// 0+///+/// /-/4 Ekbo 02+ 1/1/
?[Xj i[jjb[c[dj kd_ji <k]kij 20 533+768 /-/4 21+133 533+768 /-/4 <k]kij 20+ 1/1/
Reha_d] YWf_jWb kd_ji Iel[cX[h 2/ 0+///+/// /-/4 4/+/// 0+///+/// /-/4 Iel[cX[h 2/+ 1/1/
;fcZ_X eYV iVRc V_UVU ;VTV^SVc 0.) /-.1
Abem,j^hek]^ kd_ji <fh_b 14 0+2//+/// /-/4 54+/// 0+2//+/// /-/4 <fh_b 14+ 1/08
Reha_d] YWf_jWb kd_ji <fh_b 14 0+2//+/// /-/4 54+/// 0+2//+/// /-/4 <fh_b 14+ 1/08
Reha_d] YWf_jWb kd_ji HWo 15 4//+/// /-/4 14+/// 4//+/// /-/4 HWo 15+ 1/08
Reha_d] YWf_jWb kd_ji Ekbo 6 3+13/+/// /-/4 101+/// 3+13/+/// /-/44 Ekbo 6+ 1/08
Reha_d] YWf_jWb kd_ji <k]kij 4 1//+/// /-/4 0/+/// 1//+/// /-/44 <k]kij 4+ 1/08
Reha_d] YWf_jWb kd_ji <k]kij 00 4//+/// /-/4 14+/// 4//+/// /-/44 <k]kij 00+ 1/08
Reha_d] YWf_jWb kd_ji <k]kij 04 0+/5/+/// /-/4 42+/// 0+/5/+/// /-/44 <k]kij 04+ 1/08
?[Xj i[jjb[c[dj kd_ji <k]kij 08 1+725+507 /-/8 144+184 1+725+507 /-01 <k]kij 08+ 1/06
Reha_d] YWf_jWb kd_ji JYjeX[h 03 555+674 /-/4 22+228 555+674 /-/4 JYjeX[h 03+ 1/08
Reha_d] YWf_jWb kd_ji JYjeX[h 12 34/+/// /-/4 11+4// 34/+/// /-/44 JYjeX[h 12+ 1/08
Reha_d] YWf_jWb kd_ji Iel[cX[h 02 340+737 /-/4 11+481 340+737 /-/44 Iel[cX[h 02+ 1/08
*Abem,j^hek]^ kd_ji Iel[cX[h 03 4+1//+/// /-/4 15/+/// 1+5//+/// /-/44 Iel[cX[h 03+ 1/08
**>ecf[diWj_ed kd_ji Iel[cX[h 03 41/+/// /-/4 15+/// 41/+/// /-/4 Iel[cX[h 03+ 1/06
Reha_d] YWf_jWb kd_ji Iel[cX[h 03 0//+/// /-/4 4+/// 0//+/// /-/44 Iel[cX[h 03+ 1/08

0 Dd j^[ YWi[ e\ Z[Xj i[jjb[c[dj _iik[i+ de fheY[[Zi Wh[ ][d[hWj[Z- N^Wh[i eh kd_ji Wh[ _iik[Z je h[b_[l[
b_WX_b_j_[i-

* @WY^ mWhhWdj [dj_jb_d] j^[ ^ebZ[h je WYgk_h[ W \khj^[h Yecced i^Wh[ Wj W fh_Y[ e\ $/-/44 kdj_b j^[ [Whb_[h
e\9 Iel[cX[h 03+ 1/08+ WdZ _d j^[ [l[dj j^Wj j^[ Ybei_d] fh_Y[ e\ j^[ Yecced i^Wh[i ed j^[ ONS,Q _i Wj
b[Wij $/-04 \eh jm[djo (1/) Yedi[Ykj_l[ jhWZ_d] ZWoi+ WdZ j^[ 1/j^ jhWZ_d] ZWo (j^[ rA_dWb OhWZ_d] ?Wos) _i
Wj b[Wij \ekh cedj^i \hec Iel[cX[h 03+ 1/03+ j^[ ZWj[ m^_Y^ _i j^_hjo ZWoi \hec j^[ A_dWb OhWZ_d] ?Wo-

** < \_dZ[hui \[[ Yedi_ij_d] e\ j^[ _iikWdY[ e\ 41/+/// Yecced i^Wh[i e\ j^[ >ecfWdo+ dec_dWbbo lWbk[Z
Wj $/-/4 f[h i^Wh[+ WdZ 41/+/// >ecf[diWj_ed Jfj_edi [n[hY_iWXb[ \eh W f[h_eZ e\ jme o[Whi \hec Ybei_d]
Wj $/-/4 f[h >ecf[diWj_ed Jfj_ed mWi fW_Z _d h[if[Yj e\ j^[ _iikWdY[- @WY^ >ecf[diWj_ed Jfj_ed
[dj_jb[i j^[ \_dZ[h je WYgk_h[ ed[ Yecced i^Wh[ WdZ ed[,^Wb\ W RWhhWdj-

Je`T\ `aeZ`_d
<i Wj ?[Y[cX[h 20+ 1/04+ 1+81/+/// Yecced i^Wh[i m[h[ h[i[hl[Z \eh j^[ [n[hY_i[ e\ Yecced ijeYa
efj_edi (refj_edis) ]hWdj[Z je Z_h[Yjehi+ e\\_Y[hi+ [cfbeo[[i WdZ i[hl_Y[ fhel_Z[hi _d Yedd[Yj_ed m_j^ j^[
>ecfWdoui ijeYa efj_ed fbWd (j^[ rKbWds)- <bb Yecced ijeYa efj_edi _iik[Z je ZWj[ kdZ[h j^[ KbWd Wh[
\kbbo l[ij[Z-

Jd <k]kij 02+ 1/03+ j^[ >ecfWdo ]hWdj[Z 1+06/+/// Yecced ijeYa efj_edi (refj_edis) je 4 Z_h[Yjehi+ 0
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<khYh[ij BebZ DdY- H?&< ?[Y[cX[h 20+ 1/04
0/

Z_h[Yjeh.e\\_Y[h+ 1 e\\_Y[hi+ 2 YedikbjWdji WdZ 0 Ddl[ijeh M[bWj_edi (rDMs) YedikbjWdj- @WY^ efj_ed [dj_jb[i
j^[ ^ebZ[h je fkhY^Wi[ ed[ Yecced i^Wh[ e\ j^[ >ecfWdo Wj W fh_Y[ e\ $/-0/ f[h Yecced i^Wh[ el[h W
f[h_eZ e\ 4 o[Whi-

O^[ efj_edi l[ij[Z _cc[Z_Wj[bo+ [nY[fj \eh 1//+/// efj_edi ]hWdj[Z je j^[ DM YedikbjWdj m^_Y^ l[ij[Z Wi
\ebbemi9 4/+/// kfed ]hWdj ZWj[ WdZ Wd WZZ_j_edWb 4/+/// ed Iel[cX[h 02+ 1/03- O^[ XWbWdY[ e\ j^[
efj_edi Z_Z dej l[ij Zk[ je j^[ fWii_d] e\ j^[ YedikbjWdj- O^[ 0//+/// l[ij[Z efj_edi [nf_h[Z ed Ekd[ 00+
1/04 j^[ efj_edi ^Wl[ W =bWYa,NY^eb[i lWbkWj_ed e\ $/-/4 f[h efj_ed YWbYkbWj[Z ki_d] W h_ia \h[[ hWj[ e\
0-41% WdZ Wd WddkWb_p[Z m[[abo lebWj_b_jo e\ 030%-

Jd N[fj[cX[h 17+ 1/03+ 0+07/+/// Yecced ijeYa efj_edi+ m_j^ Wd [n[hY_i[ fh_Y[ e\ $/-4/+ [nf_h[Z
kd[n[hY_i[Z-

Jd JYjeX[h 12+ 1/03+ 1//+/// Yecced ijeYa efj_edi+ m_j^ Wd [n[hY_i[ fh_Y[ e\ $/-07+ [nf_h[Z
kd[n[hY_i[Z-
Jd <fh_b 0+ 1/04+ 1//+/// Yecced ijeYa efj_edi+ m_j^ Wd [n[hY_i[ fh_Y[ e\ $/-2/+ [nf_h[Z kd[n[hY_i[Z-

Jd Ekd[ 00+ 1/04+ 0//+/// Yecced ijeYa efj_edi+ m_j^ Wd [n[hY_i[ fh_Y[ e\ $/-0/+ [nf_h[Z kd[n[hY_i[Z-

Jd <k]kij 10+ 1/04+ 0//+/// ijeYa efj_edi m_j^ Wd [n[hY_i[ fh_Y[ e\ $/-1/ WdZ 1//+/// ijeYa efj_edi
m_j^ Wd [n[hY_i[ fh_Y[ e\ $/-0/ [nf_h[Z kd[n[hY_i[Z-

Jd HWhY^ 05+ 1/05+ j^[ >ecfWdo ]hWdj[Z 64/+/// Yecced i^Wh[ ijeYa efj_edi je W
YedikbjWdj+ [n[hY_iWXb[ Wj $/-/4 f[h i^Wh[ kdj_b HWhY^ 05+ 1/08-

O^[ \ebbem_d] ikccWho i[ji ekj j^[ WYj_l_jo _d j^[ KbWd9
R[_]^j[Z

Wl[hW][
Jfj_edi [n[hY_i[ fh_Y[

# $
FfedeR_UZ_X) ;VTV^SVc 0.) /-.0 /)50-)--- -+00
BhWdj[Z 1+06/+/// /-0/
@nf_h[Z (0+07/+///) /-4/
@nf_h[Z (1//+///) /-07
@nf_h[Z (0//+///) /-0/
FfedeR_UZ_X) ;VTV^SVc 0.) /-.1 0)2/-)--- -+.2
@nf_h[Z (1//+///) /-2/
@nf_h[Z (0//+///) /-0/
@nf_h[Z (0//+///) /-1/
@nf_h[Z (1//+///) /-0/
FfedeR_UZ_X R_U VhVcTZdRS]V) ;VTV^SVc 0.) /-.2 /)6/-)--- -+.1

BhWdj[Z 64/+/// /-/4
FfedeR_UZ_X 7acZ] /5) /-.3 0)34-)--- -+./

<hVcTZdRS]V) 7acZ] /5) /-.3 0).4-)--- -+.0

O^[ \ebbem_d] jWXb[ i[ji ekj j^[ Z[jW_bi e\ j^[ Yecced ijeYa efj_edi ]hWdj[Z WdZ ekjijWdZ_d] Wi Wj
?[Y[cX[h 20+ 1/04"

IkcX[h e\
ijeYa efj_edi

IkcX[h
[n[hY_iWXb[

M[cW_d_d]
YedjhWYjkWb b_\[

@n[hY_i[ fh_Y[ f[h
i^Wh[ @nf_ho ZWj[

0+04/+/// 0+04/+/// /-44 o[Whi $/-1/ Ekbo 07+ 1/05
0+66/+/// 0+66/+/// 2-52 o[Whi $/-0/ <k]kij 02+ 1/08
/)6/-)--- /)6/-)---
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<khYh[ij BebZ DdY- H?&< ?[Y[cX[h 20+ 1/04
00

O^[ \ebbem_d] jWXb[ i[ji ekj j^[ Z[jW_bi e\ j^[ Yecced ijeYa efj_edi ]hWdj[Z WdZ ekjijWdZ_d] Wi Wj <fh_b
17+ 1/05"

IkcX[h e\
ijeYa efj_edi

IkcX[h
[n[hY_iWXb[

M[cW_d_d]
YedjhWYjkWb b_\[

@n[hY_i[ fh_Y[ f[h
i^Wh[ @nf_ho ZWj[

0+04/+/// 0+04/+/// /-11 o[Whi $/-1/ Ekbo 07+ 1/05
0+66/+/// 0+66/+/// 2-2/ o[Whi $/-0/ <k]kij 02+ 1/08

64/+/// 14/+/// 1-78 o[Whi $/-/4 HWhY^ 05+ 1/08

0)34-)--- 0).4-)---

O^[ m[_]^j[Z Wl[hW][ [n[hY_i[ fh_Y[ e\ j^[ efj_edi ekjijWdZ_d] Wj ?[Y[cX[h 20+ 1/04 WdZ <fh_b 17+ 1/05
_i $/-03 WdZ $/-01 f[h efj_ed h[if[Yj_l[bo-

NRccR_ed
>[hjW_d _iikWdY[i e\ Yecced i^Wh[i _dYbkZ[ mWhhWdji [dj_jb_d] j^[ ^ebZ[h je WYgk_h[ WZZ_j_edWb Yecced
i^Wh[i e\ j^[ >ecfWdo- < ikccWho e\ j^[ mWhhWdj WYj_l_jo _i Wi \ebbemi9

RWhhWdji

R[_]^j[Z
Wl[hW][

[n[hY_i[ fh_Y[
# $

FfedeR_UZ_X) ;VTV^SVc 0.) /-.0 0)/45)62- -+/3
Diik[Z q fh_lWj[ fbWY[c[dji 05+1/4+140 /-/5
Diik[Z q Yecf[diWj_ed efj_edi 41/+/// /-/4
Diik[Z q Yecf[diWj_ed mWhhWdji 15/+/// /-/44
FfedeR_UZ_X) ;VTV^SVc 0.) /-.1 /-)/31)/-. -+.-
@nf_h[Z (2+067+84/) /-15
Diik[Z q fh_lWj[ fbWY[c[dj 1+///+/// /-/4
Diik[Z q Yecf[diWj_ed kd_ji 7/+/// /-/4
Diik[Z q Yecf[diWj_ed mWhhWdji 7/+/// /-/4
Diik[Z q Z[Xj i[jjb[c[dj 533+768 /-/4
FfedeR_UZ_X) ;VTV^SVc 0.) /-.2 .6)56-).0- -+-3
Diik[Z q fh_lWj[ fbWY[c[dj 0+4//+/// /-/4
Diik[Z q Yecf[diWj_ed kd_ji 04/+/// /-/4
Diik[Z q Yecf[diWj_ed mWhhWdji 04/+/// /-/4

@nf_h[Z (0//+///) /-14
FfedeR_UZ_X) 7acZ] /5) /-.3 /.)26-).0- -+-3

Jd ?[Y[cX[h 05+ 1/03+ j^[ j[hc e\ 2+0//+/// mWhhWdji [nf_h_d] ?[Y[cX[h 10+ 1/03 WdZ 0//+///
mWhhWdji [nf_h_d] EWdkWho 10+ 1/04 m[h[ [nj[dZ[Z ed[ o[Wh+ [nf_h_d] ed ?[Y[cX[h 10+ 1/04 WdZ
EWdkWho 10+ 1/05 h[if[Yj_l[bo-

Jd A[XhkWho 00+ 1/04+ 67+84/ mWhhWdji+ m_j^ Wd [n[hY_i[ fh_Y[ e\ $/-5/+ [nf_h[Z kd[n[hY_i[Z-

Jd ?[Y[cX[h 10+ 1/04+ 2+0//+/// mWhhWdji+ m_j^ Wd [n[hY_i[ fh_Y[ e\ $/-14+ [nf_h[Z kd[n[hY_i[Z-

Jd EWdkWho 10+ 1/05+ 0//+/// mWhhWdji+ m_j^ Wd [n[hY_i[ fh_Y[ e\ $/-14+ [nf_h[Z kd[n[hY_i[Z-
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<khYh[ij BebZ DdY- H?&< ?[Y[cX[h 20+ 1/04
01

O^[ Yecfei_j_ed e\ j^[ ekjijWdZ_d] mWhhWdji Wi Wj ?[Y[cX[h 20+ 1/04 Yedi_iji e\ j^[ \ebbem_d]9

<haZci UReV Ef^SVc <hVcTZdV
GcZTV

RWhhWdji EWdkWho 10+ 1/05 0//+/// $/-14/
RWhhWdji <k]kij 08 1/06 1+725+507 $/-01/
RWhhWdji <fh_b 14+ 1/08 1+5//+/// $/-/4/
RWhhWdji HWo 15 1/08 4//+/// $/-/4/
RWhhWdji Ekbo 6+ 1/08 3+13/+/// $/-/44
RWhhWdji <k]kij 4+ 1/08 1//+/// $/-/44
RWhhWdji <k]kij 00+ 1/04 4//+/// $/-/44
RWhhWdji <k]kij 04+ 1/08 0+/5/+/// $/-/44
RWhhWdji JYjeX[h 03+ 1/08 555+674 $/-/4/
RWhhWdji JYjeX[h 12+ 1/08 34/+/// $/-/44
RWhhWdji Iel[cX[h 02+ 1/08 340+737 $/-/44
RWhhWdji Iel[cX[h 03+ 1/04 1+5//+/// $/-/44
RWhhWdji Iel[cX[h 03+ 1/08 0//+/// $/-/44
RWhhWdji Ekbo 02+ 1/1/ 0+///+/// $/-/4/
RWhhWdji <k]kij 20+ 1/1/ 533+768 $/-/4/
RWhhWdji Iel[cX[h 2/+ 1/1/ 0+///+/// $/-/4/

RWhhWdji q Yecf[diWj_ed efj_edi Iel[cX[h 03+ 1/05 41/+/// $/-/4/
RWhhWdji q Yecf[diWj_ed mWhhWdji Iel[cX[h 03+ 1/08 15/+/// $/-/44
RWhhWdji q Yecf[diWj_ed kd_ji Ekbo 02+ 1/1/ 7/+/// $/-/4/
RWhhWdji q Yecf[diWj_ed mWhhWdji Ekbo 02+ 1/1/ 7/+/// $/-/4/

.6)56-).0-

O^[ Yecfei_j_ed e\ j^[ ekjijWdZ_d] mWhhWdji Wi Wj <fh_b 17+ 1/05 Yedi_iji e\ j^[ \ebbem_d]9

<haZci UReV Ef^SVc <hVcTZdV
GcZTV

RWhhWdji <k]kij 08 1/06 1+725+507 $/-01/
RWhhWdji <fh_b 14+ 1/08 1+5//+/// $/-/4/
RWhhWdji HWo 15 1/08 4//+/// $/-/4/
RWhhWdji Ekbo 6+ 1/08 3+13/+/// $/-/44
RWhhWdji <k]kij 4+ 1/08 1//+/// $/-/44
RWhhWdji <k]kij 00+ 1/04 4//+/// $/-/44
RWhhWdji <k]kij 04+ 1/08 0+/5/+/// $/-/44
RWhhWdji JYjeX[h 03+ 1/08 555+674 $/-/4/
RWhhWdji JYjeX[h 12+ 1/08 34/+/// $/-/44
RWhhWdji Iel[cX[h 02+ 1/08 340+737 $/-/44
RWhhWdji Iel[cX[h 03+ 1/04 1+5//+/// $/-/44
RWhhWdji Iel[cX[h 03+ 1/08 0//+/// $/-/44
RWhhWdji Ekbo 02+ 1/1/ 0+///+/// $/-/4/
RWhhWdji <k]kij 20+ 1/1/ 533+768 $/-/4/
RWhhWdji Iel[cX[h 2/+ 1/1/ 0+///+/// $/-/4/
RWhhWdji <fh_b 16+ 1/10 0+4//+/// $/-/4/

RWhhWdji q Yecf[diWj_ed efj_edi Iel[cX[h 03+ 1/05 41/+/// $/-/4/
RWhhWdji q Yecf[diWj_ed mWhhWdji Iel[cX[h 03+ 1/08 15/+/// $/-/44
RWhhWdji q Yecf[diWj_ed kd_ji Ekbo 02+ 1/1/ 7/+/// $/-/4/
RWhhWdji q Yecf[diWj_ed mWhhWdji Ekbo 02+ 1/1/ 7/+/// $/-/4/
RWhhWdji q Yecf[diWj_ed kd_ji <fh_b 16+ 1/10 04/+/// $/-/4
RWhhWdji q Yecf[diWj_ed mWhhWdji <fh_b 16+ 1/10 04/+/// $/-/4

/.)26-).0-
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<khYh[ij BebZ DdY- H?&< ?[Y[cX[h 20+ 1/04
02

=f]]i UZ]feVU dYRcV TRaZeR]

<i e\ ?[Y[cX[h 20+ 1/04 j^[ >ecfWdo ^Wi _iik[Z 62+/63+080 Yecced i^Wh[i+ 1+81/+/// Yecced
i^Wh[ ijeYa efj_edi+ 07+84/+02/ Yecced i^Wh[ fkhY^Wi[ mWhhWdji WdZ 83/+/// Yecf[diWj_ed h[bWj[Z
kd_ji WdZ mWhhWdji- O^[ dkcX[h e\ Yecced i^Wh[i ekjijWdZ_d]+ ed W \kbbo,Z_bkj[Z XWi_i _i 84+773+210-

<i e\ <fh_b 17+ 1/05 j^[ >ecfWdo ^Wi _iik[Z 63+463+080 Yecced i^Wh[i+ 2+56/+/// Yecced i^Wh[
ijeYa efj_edi 1/+24/+02/ Yecced i^Wh[ fkhY^Wi[ mWhhWdji WdZ 0+13/+/// Yecf[diWj_ed h[bWj[Z kd_ji
WdZ mWhhWdji- O^[ dkcX[h e\ Yecced i^Wh[i ekjijWdZ_d]+ ed W \kbbo,Z_bkj[Z XWi_i _i 88+723+210-

I<C7K<; G7IKP KI7EJ79K@FEJ 7E; B<P D7E7><D<EK I<DLE<I7K@FE

9`^aV_dReZ`_ `W \Vi ^R_RXV^V_e R_U UZcVTe`cd
F[o cWdW][c[dj Yecf[diWj_ed [nf[di[i _dYbkZ[i j^[ >^_[\ @n[Ykj_l[ J\\_Y[h+ j^[ @n[Ykj_l[ Q_Y[,
Kh[i_Z[dj+ j^[ >^_[\ A_dWdY_Wb J\\_Y[h WdZ j^[ Q_Y[,Kh[i_Z[dj+ N^Wh[^ebZ[h M[bWj_edi (ed b[Wl[ Wi e\ Ekd[
0+ 1/03)- N^Wh[,XWi[Z Yecf[diWj_ed _dYbkZ[i a[o cWdW][c[dj WdZ Z_h[Yjehi-

Aeh j^[ o[Whi [dZ[Z ?[Y[cX[h 20 /-.2 1/03
# $

HWdW][c[dj \[[i 22)--- 36+803
G[]Wb i[hl_Y[i fhel_Z[Z Xo W bWm \_hc h[bWj[Z je R_bb_Wc Ee^dijed[ 4.)353 47+731
N^Wh[ XWi[Z fWoc[dji * 71+4//
?_h[Yjehi \[[i * 01+///

./3)353 1/0+145

=WbWdY[i em_d] Wi Wj ?[Y[cX[h 20 /-.2 1/03
# $

G[]Wb i[hl_Y[i fhel_Z[Z Xo W bWm \_hc h[bWj[Z je R_bb_Wc Ee^dijed[ 53)504 072+607
HWdW][c[dj \[[i /-)--- 126+/74

?_h[Yjehi beWdi .1)2-- ,
?_h[Yjehi \[[i * 45+///

./.)004 365+7/2

O^[i[ Wcekdji m[h[ [nf[di[Z _d j^[ f[h_eZ _dYkhh[Z Wi WZc_d_ijhWj_l[ WdZ ][d[hWb [nf[di[i+ [nY[fj \eh
j^[ i[hl_Y[i e\ j^[ \ehc[h Q_Y[,Kh[i_Z[dj+ @nfbehWj_ed+ m^_Y^ Wh[ jh[Wj[Z Wi [nfbehWj_ed [nf[di[i- O^[
Wcekdji fW_Z WdZ em_d] Wh[ c[Wikh[Z Wj j^[ [nY^Wd][ Wcekdj+ Wh[ ded,_dj[h[ij X[Wh_d] WdZ Zk[ ed
Z[cWdZ-

?kh_d] j^[ o[Wh [dZ[Z ?[Y[cX[h 20+ 1/03+ W YecfWdo h[bWj[Z je DWd =heZ_[,=hemd h[dj[Z e\\_Y[
ifWY[ \hec j^[ >ecfWdo+ h[ikbj_d] _d W h[dj [nf[di[ h[Yel[ho e\ $25+250-

Jd Ekd[ 0+ 1/04 j^[ >ecfWdo [dj[h[Z _dje W]h[[c[dji je i[jjb[ Wd W]]h[]Wj[ e\ $318+435 e\ Z[Xj
em[Z je Y[hjW_d _di_Z[hi e\ j^[ >ecfWdo WdZ ej^[h fWhj_[i (_dYbkZ_d] \ehc[h _di_Z[hi) _d Yedi_Z[hWj_ed
\eh j^[ _iikWdY[ e\ 7+48/+803 Yecced i^Wh[i e\ j^[ >ecfWdo Wj W Z[[c[Z fh_Y[ e\ $/-/4 f[h i^Wh[-
>[hjW_d _di_Z[hi WdZ \ehc[h _di_Z[hi ^Wl[ h[b[Wi[Z j^[ >ecfWdo \hec Z[Xji jejWb_d] $36+147 \eh de
Yedi_Z[hWj_ed- O^[ Z[Xj i[jjb[c[dj i[jjb[i Wd W]]h[]Wj[ e\ $365+7/2 e\ Ykhh[dj b_WX_b_j_[i e\ j^[
>ecfWdo-

Dd HWo+ 1/04+ Z_h[Yjehi e\ j^[ >ecfWdo beWd[Z j^[ >ecfWdo meha_d] YWf_jWb _d j^[ Wcekdj e\
$03+4//- O^[ beWdi Wh[ _d j^[ \ehc e\ Z[cWdZ fhec_iieho dej[i X[Wh_d] _dj[h[ij Wj 0/% f[h Wddkc-

9FDD@KD<EKJ) 9FEK@E><E9@<J 7E; >L7I7EK<<J

O^[ >ecfWdo ^Wi ed[ YedjhWYjkWb b[Wi[ eXb_]Wj_ed h[bWj[Z je _ji YehfehWj[ fh[c_i[i j^Wj h[gk_h[i W
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<khYh[ij BebZ DdY- H?&< ?[Y[cX[h 20+ 1/04
03

c_d_ckc jejWb b[Wi[ fWoc[dj \eh XWi_Y h[dj e\ $31+4/1 kdj_b Ekbo+ 1/06- O^[ \ebbem_d] jWXb[ _bbkijhWj[i j^[
h[cW_d_d] o[Whbo c_d_ckc b[Wi[ Yecf[diWj_ed9

$
1/05 15+732
1/06 04+548

31+4/1

Dd WYYehZWdY[ m_j^ Wd [nfbehWj_ed W]h[[c[dj i_]d[Z ed A[XhkWho 3+ 1/0/+ j^[ >ecfWdo _i Yecc_jj[Z je
Yedjh_Xkj[ 0-4% e\ Wbb \kdZi [nf[dZ[Z Xo j^[ >ecfWdo ed _ji c_d_d] YbW_ci _d j^[ fhen_c_jo e\ HYAWkbZi
GWa[+ Gem[h EWc[i =Wo h[]_ed e\ JdjWh_e+ Wi W Yedjh_Xkj_ed je W >ecckd_jo NkijW_dWX_b_jo AkdZ-

F==*87C7E9< J?<<K 7II7E><D<EKJ

O^[ >ecfWdo Ze[i dej ^Wl[ Wdo e\\,XWbWdY[ i^[[j WhhWd][c[dji-

9?7E><J @E 799FLEK@E> GFC@9@<J 7E; =LKLI< 799FLEK@E> GIFEFLE9<D<EKJ

>[hjW_d fhedekdY[c[dji m[h[ _iik[Z Xo j^[ D<N= eh j^[ DAMD> X[YWc[ [\\[Yj_l[ EWdkWho 0+ 1/02 WdZ
m[h[ WZefj[Z Xo j^[ >ecfWdo ed j^Wj ZWj[- O^[ WZefj_ed e\ j^[i[ WYYekdj_d] feb_Y_[i ^WZ de [\\[Yj ed
j^[ >ecfWdo- O^[i[ fhedekdY[c[dji Wh[ Z[jW_b[Z _d j^[ WkZ_j[Z \_dWdY_Wb ijWj[c[dji \eh j^[ o[Wh [dZ[Z
?[Y[cX[h 20+ 1/03-

I@JB =79KFIJ

B_l[d j^[ >ecfWdo'i Ykhh[dj ijWjki Wi Wd [nfbehWj_ed ijW][ YecfWdo+ j^[h[ Wh[ dkc[heki h_ia \WYjehi
j^Wj YekbZ W\\[Yj j^[ >ecfWdoui Xki_d[ii fheif[Yji WdZ \kjkh[ f[h\ehcWdY[ WdZ Wh[ Z[jW_b[Z _d j^[
WkZ_j[Z \_dWdY_Wb ijWj[c[dji WdZ cWdW][c[djui Z_iYkii_ed WdZ WdWboi_i \eh j^[ o[Wh [dZ[Z ?[Y[cX[h
20+ 1/04- O^[i[ h_iai WdZ kdY[hjW_dj_[i Wh[ dej j^[ edbo ed[i \WY_d] j^[ >ecfWdo- <ZZ_j_edWb h_iai WdZ
kdY[hjW_dj_[i dej fh[i[djbo ademd je j^[ >ecfWdo+ eh j^Wj j^[ >ecfWdo Ykhh[djbo Z[[ci _ccWj[h_Wb+ cWo
Wbie W\\[Yj j^[ >ecfWdoui Xki_d[ii fheif[Yji WdZ \kjkh[ f[h\ehcWdY[-

FLKCFFB

<kh>h[ij _i \eYki[Z ed _ji 0//% emd[Z M_Y^WhZied GWa[ fhef[hjo- R_j^ j^[ Ykhh[dj ]ebZ fh_Y[ WdZ j^[
fheif[Yji \eh M_Y^WhZied GWa[+ _j _i cWdW][c[djui l_[m j^Wj \eYki_d] ed j^_i i_]d_\_YWdj ]ebZ Wii[j _i _d
j^[ X[ij _dj[h[ij e\ _ji i^Wh[^ebZ[hi- O^[ >ecfWdoui ijWa_d] WYj_l_jo _d bWj[ 1/0/ WdZ [Whbo 1/00 ^Wi
_dYh[Wi[Z j^[ beYWb bWdZ ^ebZ_d]i je 0/+/// WYh[i- <kh>h[ij Yecfb[j[Z W \_[bZ fhe]hWc _d 1/01+ m^_Y^
_dYbkZ[Z 0+502 c[jh[i e\ Zh_bb_d] m_j^ W d[m ]ebZ Z_iYel[ho _d ^eb[ MG,01,/6- CWl_d] h[Y[_l[Z Wd
[nfbehWj_ed f[hc_j _d 1/02+ Wbbem_d] \eh j^[ >ecfWdo je Zh_bb kf je 5+/// c[jh[i+ <kh>h[ij hW_i[Z j^[
YWf_jWb d[Y[iiWho je Yecfb[j[ 0+846-4 c[jh[i _d 3 Zh_bb ^eb[i Zkh_d] j^[ ikcc[h & Wkjkcd Zh_bb i[Wied e\
1/03- O^[ >ecfWdo Wbie Yecfb[j[Z 400 b_d[ a_bec[jh[i e\ Wd W_hXehd[ cW]d[j_Y ikhl[o je Yecfb_c[dj
j^[ Zh_bb meha WdZ X[]_d [nfbeh_d] Wh[Wi je j^[ m[ij-

Ceb[ MG01,/6 h[jkhd[Z j^[ \ebbem_d] h[ikbji9 04 c[jh[i e\ 0-72 ].j ]ebZ+ _dYbkZ_d] 8 c[jh[i e\ 1-84 ].j+
_dYbkZ_d] 3 c[jh[i e\ 5 ].j WdZ 2 c[jh[i e\ 6-3 ].j- O^[ ^_]^[ij _dZ_l_ZkWb iWcfb[ m_j^_d j^[ Z_iYel[ho
ped[ mWi 0 c[jh[ e\ 00-0 ].j ]ebZ- O^[ 1/03 Zh_bb fhe]hWc mWi [ijWXb_i^[Z je \ebbem kf ed j^_i Z_iYel[ho
WdZ je jho WdZ Z[\_d[ j^[ Yedj_dkWj_ed e\ j^_i fhec_i_d] ]ebZ ijh_a[- ?h_bb ^eb[ MG,03,/7 Zh_bb[Z je W Z[fj^ e\
337-4 c[jh[i+ ikYY[[Z _d ^_jj_d] W ]ebZ X[Wh_d] ped[ 03/ c[jh[i iekj^ e\ j^[ Z_iYel[ho _d MG,01,/6+ WdZ
m_j^ h[cWhaWXbo Yedi_ij[dj ]hWZ[i- MG,03,/7 [dYekdj[h[Z 07 c[jh[i e\ 0-74 ]hWci ]ebZ+ _dYbkZ_d] 0/
c[jh[i e\ 1-82+ 3-4 c[jh[i e\ 5 ]hWci+ 2-4 e\ 6-46+ 1-4 c[jh[i e\ 0/-3 ]hWci+ WdZ ed[ c[jh[ e\ 04 ]hWci-

O^_i \ebbem,kf Zh_bb ^eb[ Yed\_hci j^[ fhec_i_d] d[m Z_iYel[ho cWZ[ _d 1/01- <kh>h[ij _dj[dZi je
Yecfb[j[ \khj^[h Zh_bb_d] _d j^_i Wh[W m^[d _j _i WXb[ je hW_i[ WZZ_j_edWb \_dWdY_d] je Yecfb[j[ W c[Wd_d]\kb
fhe]hWc- O^[ d[nj f^Wi[ e\ Zh_bb_d] m_bb ^[bf je \khj^[h [ijWXb_i^ j^_i Z_iYel[ho+ WdZ j^[ >ecfWdo m_bb
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[dZ[Wleh je \_dWdY[ W c[Wd_d]\kb Zh_bb fhe]hWc je ekjb_d[ j^_i d[m ]ebZ Z_iYel[ho-

O^[ Ykhh[dj YWf_jWb cWha[ji \eh `kd_eh [nfbehWj_ed YecfWd_[i _i Yedi_Z[h[Z [njh[c[bo Z[fh[ii[Z- Dj _i
cWdW][c[djui l_[m j^Wj ]ebZ Wi W YecceZ_jo m_bb ^em[l[h+ h[cW_d WjjhWYj_l[- O^[ >ecfWdoui Z[Y_i_ed je
h[cW_d \eYki[Z ed j^_i c[jWb WdZ j^_i Z_iYel[ho Wbed] m_j^ ekh f[hi_ij[dj j[Wc+ m_bb Wbbem cWdW][c[dj je
Yedj_dk[ je cWha[j <kh>h[ij _d j^[ Yec_d] cedj^i- R[ beea \ehmWhZ je \khj^[h Zh_bb h[ikbji \hec j^[
M_Y^WhZied GWa[ Khef[hjo-

Jd HWo 11+ 1/04 j^[ >ecfWdo WddekdY[Z j^Wj _j ^WZ [dj[h[Z _dje W]h[[c[dji je i[jjb[ Wd W]]h[]Wj[
e\ $318+435 e\ Z[Xj em[Z je Y[hjW_d _di_Z[hi e\ j^[ >ecfWdo WdZ ej^[h fWhj_[i (_dYbkZ_d] \ehc[h
_di_Z[hi) _d Yedi_Z[hWj_ed \eh j^[ _iikWdY[ e\ 7+48/+803 Yecced i^Wh[i e\ j^[ >ecfWdo Wj W Z[[c[Z
fh_Y[ e\ $/-/4 f[h i^Wh[- >[hjW_d _di_Z[hi WdZ \ehc[h _di_Z[hi ^Wl[ h[b[Wi[Z j^[ >ecfWdo \hec Z[Xji
jejWb_d] $36+147 \eh de Yedi_Z[hWj_ed- O^_i i[jjb[i Wd W]]h[]Wj[ e\ $365+7/2 e\ Ykhh[dj b_WX_b_j_[i e\ j^[
>ecfWdo-

GWY N[kb A_hij IWj_ed+ >oh ?h_bb_d] WdZ <kh>h[ij Z[l[bef[Z W kd_gk[ jhW_d_d] h[bWj_edi^_f je fhel_Z[ \eh
Zh_bb_d] _d j^[ ikcc[h WdZ \Wbb e\ 1/03- >oh ?h_bb_d] WdZ GWY N[kb OhW_d_d] >[djh[ e\ @nY[bb[dY[ jhW_d[Z
Yecckd_jo c[cX[hi ed j^[ [nfbehWj_ed fhe]hWc je fhel_Z[ j^[c m_j^ cWdZWjeho ^WdZi,ed [nf[h_[dY[ je
gkWb_\o \eh j^[ j^[ Yecced Yeh[ ^WdZb[hi Y[hj_\_YWj_ed-

>^h_ijef^[h <d][Yed[X e\ j^[ GWY N[kb A_hij IWj_ed+ ^Wl_d] X[[d ed ekh =eWhZ i_dY[ 1/00+ ^Wi WYY[fj[Z
j^[ fei_j_ed e\ @n[Ykj_l[ Q_Y[,Kh[i_Z[dj WdZ cWo Wiikc[ j^[ heb[ Wi Kh[i_Z[dj _d j^[ \kjkh[+ ^[bf_d] je
\khj^[h _cfb[c[dj ekh [nfbehWj_ed WdZ Z_iYel[ho e\ ]ebZ Wj M_Y^WhZied GWa[ _d j^[ jhWZ_j_edWb bWdZi i^Wh[Z
fh_cWh_bo Xo j^[ >Wj GWa[+ NbWj[ AWbbi+ WdZ GWY N[kb A_hij IWj_edi-

O^[ >ecfWdo ^Wi h[Y[djbo \ehc[Z R__]mWWiWWj_] @d[h]o DdY- (rR@Ds) m_j^ j^[ _dj[dj_ed e\ Z[fbeo_d] WdZ
ef[hWj_d] m_dZ+ iebWh+ WdZ ej^[h h[d[mWXb[ [d[h]o j[Y^debe]_[i j^hek]^ Xki_d[ii fWhjd[hi^_fi m_j^ A_hij
IWj_ed Yecckd_j_[i WdZ j^[ c_d[hWb [nfbehWj_ed WdZ Z[l[befc[dj _dZkijho fhen_cWb je j^ei[ A_hij
IWj_edi- <kh>h[ij @n[Ykj_l[i ^Wl[ X[[d \eYki_d] ed j^[ d[m >NM [d[h]o _d_j_Wj_l[+ m^_b[ j^[o mW_j \eh
j^[ YWf_jWb cWha[ji je ikffehj c_d[hWb [nfbehWj_ed- O^[ d[[Z \eh A_hij IWj_edi [b[Yjh_Y_jo+ Yb[Wd WdZ
h[d[mWXb[ el[h Wd ekj,e\,ZWj[ Z_[i[b Z[f[dZ[dYo j^Wj Ze[i dej c[[j j^[_h XWi_Y h[gk_h[c[dji+ _i Wi
Yh_j_YWb Wi Wdo _iik[ \WY_d] j^[ Yecckd_j_[i _d j^[ dehj^ jeZWo-

<kh>h[ij Yedj_dk[i je Xk_bZ _ji h[bWj_edi^_f m_j^ j^[ beYWb Yecckd_j_[i WdZ X[b_[l[i j^Wj j^_i ed]e_d]
\eYki m_bb [d^WdY[ \kjkh[ [nfbehWj_ed ikYY[ii- O^[i[ lWbk[Z h[bWj_edi^_fi+ WdZ j^[ fhef[h WYY[ii je
c_d[hWb [nfbehWj_ed effehjkd_j_[i Wh[ _dj[]hWb+ WdZ WXel[ Wbb+ j^[ ceij _cfehjWdj fWhj e\ ekh Xki_d[ii
[dZ[Wlehi-

=bW_d[ R[Xij[h+ K-B[e-+ YedikbjWdj je j^[ >ecfWdo WdZ W gkWb_\_[Z f[hied Wi Z[\_d[Z Xo IWj_edWb
Ddijhkc[dj 32,0/0+ ^Wi h[l_[m[Z WdZ Wffhel[Z j^[ j[Y^d_YWb _d\ehcWj_ed YedjW_d[Z _d j^_i H?&<-
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O^_i HWdW][c[djui ?_iYkii_ed WdZ <dWboi_i YedjW_di \ehmWhZ,beea_d] ijWj[c[dji j^Wj _dlebl[ h_iai WdZ
kdY[hjW_dj_[i+ m^_Y^ cWo YWki[ WYjkWb h[ikbji je Z_\\[h cWj[h_Wbbo \hec j^[ ijWj[c[dji cWZ[- R^[d ki[Z _d
j^_i ZeYkc[dj+ j^[ mehZi "cWo"+ "mekbZ"+ "YekbZ"+ "m_bb"+ "_dj[dZ"+ "fbWd"+ "Wdj_Y_fWj["+ "X[b_[l["+ "[ij_cWj["+
"[nf[Yj" WdZ i_c_bWh [nfh[ii_edi Wh[ _dj[dZ[Z je _Z[dj_\o \ehmWhZ,beea_d] ijWj[c[dji- NkY^ ijWj[c[dji
h[\b[Yj ekh Ykhh[dj l_[mi m_j^ h[if[Yj je \kjkh[ [l[dji WdZ Wh[ ikX`[Yj je ikY^ h_iai WdZ kdY[hjW_dj_[i-
HWdo \WYjehi YekbZ YWki[ ekh WYjkWb h[ikbji je Z_\\[h cWj[h_Wbbo \hec j^[ ijWj[c[dji cWZ[+ _dYbkZ_d] j^ei[
\WYjehi Z_iYkii[Z _d \_b_d]i cWZ[ Xo ki m_j^ j^[ >WdWZ_Wd i[Ykh_j_[i h[]kbWjeho Wkj^eh_j_[i- N^ekbZ ed[ eh
ceh[ e\ j^[i[ h_iai WdZ kdY[hjW_dj_[i+ ikY^ Wi WYjkWb h[ikbji e\ Ykhh[dj [nfbehWj_ed fhe]hWci+ j^[ ][d[hWb
h_iai WiieY_Wj[Z m_j^ j^[ c_d_d] _dZkijho+ j^[ fh_Y[ e\ ]ebZ WdZ ej^[h c[jWbi+ Ykhh[dYo WdZ _dj[h[ij hWj[
\bkYjkWj_edi+ _dYh[Wi[Z Yecf[j_j_ed WdZ ][d[hWb [Yedec_Y WdZ cWha[j \WYjehi+ eYYkh eh i^ekbZ
Wiikcfj_edi kdZ[hbo_d] j^[ \ehmWhZ beea_d] ijWj[c[dji fhel[ _dYehh[Yj+ WYjkWb h[ikbji cWo lWho cWj[h_Wbbo
\hec j^ei[ Z[iYh_X[Z ^[h[_d Wi _dj[dZ[Z+ fbWdd[Z+ Wdj_Y_fWj[Z+ eh [nf[Yj[Z- R[ Ze dej _dj[dZ WdZ Ze dej
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Wiikc[ Wdo eXb_]Wj_ed je kfZWj[ j^[i[ \ehmWhZ,beea_d] ijWj[c[dji [nY[fj Wi h[gk_h[Z Xo bWm-
N^Wh[^ebZ[hi Wh[ YWkj_ed[Z dej je fkj kdZk[ h[b_WdY[ ed ikY^ \ehmWhZ,beea_d] ijWj[c[dji-


