1" #$$%

Ausimm

AUSTRALASIAN INSTITUTE OF MINING & METALLURGY

ANVIELL

Association of Mining and
Exploration Companies

Australasian Institute of Mining
and Metallurgy

Australian =~ -
Shareholders " Mimarale
Association

Standing up for shareholders

Energy

Western Australia

The Chamber of Minerals and
Energy of Western Australia

Australian Shareholders
Association

QUEENSLAND ’

resources

COUNCIL

sacome

South Australia n Chamber of
Minerals and Energy

Queensland Resources Council

ASX

AUSTRALIAN SECURITIES EXCHANGE

Australian Securities Exchange

—/

Minerals
Council of
Australia

Minerals Council of Au stralia



&$

#9$

6%

7%

[} *yf *

+ " %)

#& "0 120"(,", *3("-0,
B&E& (MH(* ) 1t/ ¥

#&# (I ((4 B0+ 5
#&6 "0 120™(,", *3("-0,-
#&7 010 "0 120™(,"

#& 4 ) 127+

## 4 -2,(-0 -".(, *3("-0,-
H##H& 4,2+ (4 ) T +2,(-0
*3("-0,'-) -4)- 127+
##E# 30120+ 24,3,
"0-(, 051*5-( . (+,(,'3
##6  +'(-) 1" (+),(3-" 0,

,2-+( 4,043, 3( () 120"

0=4"*4 4"3> > "23) )0

6&
6# *0, :(4 )*3("52"23-0
66 0,45 -(("3:"*(4"+'3,)"(,"

'+0%),'/ (3

(3 + 23 (4

3-4,/4"3.2"23,(,"

.05( 4- -).32"2"(,'(

© ® O O R R

A

&$

&&

&#
&t
&#
&7



1"@3 (M0, 3((3 (4-(- %) ™'(=00A
! " $ % $% %% %
% & ! ' B&
(4-(") (4 )3(":" 3*+3-)'"/5 C 3t 43, () - 34,33,
0 ()43 (53( 40)"3 '-2"23-0( S+ :0=2(4" %4 343 ' *3("-0,- 4
- 3( )33 (4 3("+(-0,2), '3-)), 3("(, 3 ) ¥, " 1207(, "+ 2,3 ) 3,1
£2,(0:" =) +"-3)0 03 : 120"(," S 3('( 43 - (:5,003@ (" ( 5 2,-
(4 (-1-35 (,3(4-()5+ 2-,3=,4, ik, (110 4 (4 0015 (1, ) ~(
)P+(L0,(5 ¢ 120"-(,* 12'33 ) (4 +" _)/*(@ #3 1 " (204,37) 2"/ -3
)3./') ( -33,3(-32+(3 : (4 3-00 '(*" +-2 (0 (*3() (&, " 1203
+ 2710 ( (4-( 21 ) -y = 0) 10 (4 (3" :))*+('3 :,), )*0
120"(," + 2,3 (), )0, 3("3 ' ( 43 (4 ((1))=+(,' : (4 120"(,' 12),(* "3
0 "/), (4 +2(0 (3, (4 3 +(5- "+ (M0 ) 3("3 (4t (4
~++**0-()-3(-1 0333 =4,+4=,00 '05! "-0, C-10 =4'(4 + 2-'5 -"3-(-1-10 '+
S )*3('5 3(-.40)"3 ) 1 () 2-( (-0"2"3'(-(, 34- 40)3 "0),3+*33,'3
) () (B ()3+33 (4 ) 02°(: - -22" 2" ( )0 (4-(=*0) (4
" (@3)3") *(+
4,27( o () (4 (4 " (-,0%3),3) (AR 12 0""3,3
+2%))15 (4 + (4,745 3(+ 3 +-2,(-0 )20y (3
V(B (4T R34 (L "y*+ - -33'-3233,10
(4" " -)=4,03((4 ,20 '(-(," - 3 (4 )3("5@3 ™)1-), )~ "D*3 (.«
3("05 +*"-[ 3] " (( +'3)" 1M 3("-(/,3( 3(,*0-( ,'"-0 120"-(,"," *3( "-0,-
4 +'('( :(4,33%,33,' 31-3) "3/,.,+ SC+CI B )*3("5 3(-.40) "3 - 4- 3
1 '3%22"()15(4 :00=,"/
33+,-(,': /) 120"(,' 2-,3E
*3("-0-3,-' '3(,(*( : ,\/-) (-00*/5E
*3("-0,-' +*(,3 1+4-1E
*3("-0,- 4"40)"3 33+,-(,'E
4-1": '"03-) '""/5 F E
' "-03 *'+,0 : *3("-0,-E
G* '30-) 3*+3 *+0E
*(4 *3("-0,- 4-1": '3 "5
4 *3("-0,- ("0* ")+(,'-) 120"(," 33+-(,' () 4-3 -03 1" +'3*0()
(4"*4*((4) 02 '(:(433%,33,"-) )0 -)=,001! 2" )1 ,(3 = 32-"( ", -0
SY LR (T 3R220( (4 ) S0 ( (4 2("0*% 120"-(, 3 +("
#9$ HH
#e& |
H&& (™ ) 1+ )
4 ['"-0 3(*+(*" 1 (4 "3*+3 )*3('5 *3("-0,--)-"*) (4 /0! ,33,,0" 4" - -
S 2(0% 470 "(3(4-() ) (4 0-)3+-2 (' ") (4 32+("™ -"0-(, O 5
3-00%1" : )?2(,"2")+"3, (4 )0 - Y- "50-/ *1": "53-00 ;*"@ 120 "3 (
4 4"
s % &

&7



4 )" 2" y+"3 - b+ N3 (" " -+D*3,(,' +(,.(5-3(4 -"33.(
(42" ) +(, +-2-+,(5 (4" ¥4 -+D*3,(, '

" (4 ’I ||_03 3+( n ;*I' "oy 2_!]3 - *2 " (4_| 9$J T+ 2_!73 I/_/) ,I ,III O

120"-(," =,(4, *3("-0,- =) ~++*(:" -22"1 ,-(05 %$J : (4 +-2,(-0"-3) 120,+,(05:" , '"-0
120"-(,'  -00 2" )*+,/+ 2, 3+ *(:" @-" -\ Ius) ¢

3)(-0) ., (4 ["2410= *" '+ 2 234 A+ F() NS 3 2"2"(,'

J01-0 ,'"-0 12°),(*" 3,+ #$$# " -0= 8] #$$& "0 120"(," 12),(*" 1} w
+ 2,3 4"-3) (" $J 1 ((-0 120", P 12)( #8803 4t N+ 2, 3
"En3005 + YV *+4 (4" 120, " (4" 14 3((/,+ 00+ 3 ) 5 ( (3 = (4
womong 120"-(," + 2-, 3 6

Lh
L

/ majors
40
juniors \
30

I I I I I I I I I I
1998 2000 2002 2004 2006
$ (
* " 12073 /' /065 '085%)((-. 12ROE( " - (') (" 4- '3I84+#('( (-1-10 '+ (!
M@, )())+(0,(5 : 120"-(," 12 33 3-"3*0((4," (-1-(,"))*+(, '3 120",
121,(*" 3,205 '+ A-++**0-() 0333B 4 ,)?S,C) ) oa 2" )+"3 2") ,-'(05
- ) 2"+33, -3=00-3 120", ' ‘—') "*) 1,3(,7)23,(3 4 UM, 34"
("3 ( 120" :"'=)23,3 I +-*3 ( 4-3-3, 553(36-3 3(4@+2-25( () 3 )" 3
+' +-005 5)-): +(+Q508{44(4-; “ @@ 2" )*+"3 4 *"3 n+(,052" ) 4 22 0 :"(4
- "3 =4 =00 :("-+D*" 2"32+(, (' ( 3:" * 3 '+ (454- 1 "),3+ ")) ( 4
"0 -("3*+ 3(-()-(-4,/40 0 :+" )+
4 "33" 2"( 120"-(," *3("-0,-@3 *(*" #3$6 13" ) (4-(
A "l K120"-(,":"'=)23,(3L $ #(# " " ("#
) * =4 (P+'3)") (! A ! $% # '$
' # % ) B
"4 3- "2"( @4 4-1": '"03 ) ! "5 F3(™ *3("-0,--),3) 4-( ,) ("3
120 "-(, ' 3*++ 33
A " $ %' % ' % +,-. '% % "
' &' o % % P B
b &* + + Vo)) 00/
0 + 1! & 2 3 4 )



t-(05 (4" ,3-).3(" ", (4 *3(*-0, - (-1-(,"353( (4-(-+(3-83)39.3+( ( 120"
;3 (15, "+ 2-,3

1))+(,'3 -" ) 20-+ ( '+*-/ 120", "X (43 05 14,50 i+ 22,3 =,(4
(-1-10 '+ 045 -."34- "+/\3)!(4 (4 +" 13 -33+.-() =4 "0-)
2("0* 120"-(,'-) (4 4/40 0 :-33+, ()"3.15 - / ):-( ="(?:2--0-10
+7(-" 120"(,"" 0-() 12"),(*"3 -.52-" (" (4 + 25 (-1-(, " 353(
= "@43 (-1,+'(3) (= +( 0 5ot 120"(, + 2,3 (4-(-")") (4
. )h-())*+(1,0,(56 : 120"-(," ='( 3%+, '((-1-10 '+
4 *3("-0, +(,3 1+4-1 | 4-3 -1%( %&$ "3+ 21-3) + 2,3 0,3() : =4,+4 -1X(
8$$ - ¥, 120""3 3( : =4,+4 =00 4- ' 0 " '050,,()" * -3 =4,+4 ( -
) )+(, '3
,'/ (4,3 ),3( "(, ' :,00 402 '3*" (4 Hx '( 3(" '/(4 ,' ",'/ -+(, '(5 +-'1 3*3(_") " :*(*"
)+)3 -)=,00402-)"33(4 -(,-0,("3 (,-33*" *3("-0,-M3"3*"+3 ' ("5 ,3 +- 2-10 :
3*3(-," ' (,+" -3,/ *3("-0,-M3 34-" : (4 /01-0 '"-03 -".(

#&# '("J*'( (4 *3("0,- +'5

4 '"033+(",3-343(-(-0 + (1" ( (4 *3(-0, +'5

THSSENSO (-++*() "% < 2" +'( :/"33) 3+ 2"+ 72"+'(:((-0 205 (
S)69< 2" +( 1= 4-2,(-0 12,0 [ *3(" 0- (07 ™'(" % (4 03

3H(" () :"62"+ (1 ((-0(-1( " % m000 03 1/ ™ '(, #S$ N$8 7

4 07(" 4-04 : (4 *3("-0- +' 5,34 1405 )27 '( (4 3+("@3 (" I"=(4 -)
2%+ (%)) B((( '3 (4.0 (" 3*3(--1,0,(5 : (4 3+(",3(4":" , (0 (
)32,( (4 #3120y, H) 127(2" (4 3+(" (4" ,3-%)"05,/=-"33
J(400:,3((, 120" S0 2("0* )23,(3-+( (5 +33-"5( 13w
3*3(-,-10 0 (" 2" Y*+(, ' +-2- +(5 @, Y3("5 -,0%" ( -))"33 (4,3=-."33-(-(, (@-(-
-3 2" 20, 2 /01-0 120", " 127, ¢ 31.7)"+() *3,) *3(-0,- -3 (4" =,00
| :=")3+ "3 :'= '"0-)2("0* ) 23,(30-)7 ( 0="2")+(," +-2-+,(5 -)

), ,,34)101-0+ 2(,(, "33 "(4 0" (

#8&6 "0 120"(',  *3("-0-

(3"+/\3)@4-(-4/42"2"(" :+( 2y (( '*()( )3+ %3 ) Ce
#$5-"3 -/ "+ "3-"+4 "2 " 120 "(," ,3'(3 (@4-(=4,0 /"
"3*+ 0, ) *3("-0,- -3*")-3-"-(, : ") 3( () 3* '+3 (2" )y+("
5+ )3 43())(,+"-3 """+ 3-'(@4"*4"'=),3+ ",3 0" '+"-33
S2" )y +(,"4- )+"-3)"3*+ 0,: :"3 ;S"-03,"+'(5-"3 " 1-20 (4 "2(
34=34-((4 (2")+("'"( :"10)-) 3,0 ",3-30=-3##5-"3-)#85-"3"32+(, 05
4 "3-"H420( "0 120 -(," -03 D+ (3@4-((4" 430" -"+"-3) 1 +*3
"=",03 120"-(,"' - ," 2-"(,;+*0-" ' ?3,( 120"-(," -, ) -( +"-3,7 "3*+3 -( 1,3( v
3 8
"(4 2-3((= 5-"3 120"-(,"-"*) 1,3(, /".'=")23,34-3 -) *2-"'+"-3)2"2"
(-0 120"-(," 129,(** ," *3("-0,- " "+ 3*" 5)-(- 34=3 (4-( '-(,'-005 68J :
329, /=-3"120"-(,":""'=)23,(3, #33$ 8N$9 + 2-") ( 6<8J, #BS6NS7 9
: + 11 & 2 3 4 )& 5 W
67 1
87 1
" 9( 5 ), 4( /

?67?



1500 \

gras
1000 e,

sroofs

500
minesite
' late stage
fj:éjgm and feasibility
[ [ [ [ [ [ [ [ [
19906 1998 2000 2002 2004 2006
$ (1
0(4 %14 (4,3 3-101-0 (") ,(-22-"3 (! Woniag) [ R3(L0- +'( /3 2+10,34

(-03 +' +3 "*2 34 = (4-( /01-005 (4 #$$9
(4 =70) =) FY(+(*3 (! *=/4)!
3+'2-33) ["-33" (31%)/(3:" (4 :,"3((, .

+'(/01-0 +' .+ 2" 33+ 3 ) 441 +,"+*
1 n _33 33,!/ +*IIII l( _l) ) 20 () ’I’I/ _Il _3 2Il ,
1(Il_+(,l/ _))’(’ I_O n 3 " 3 II_(4 n (4_! n 4,
S 1,3(,7) 23,3 ,3-03 (-
_I) / ' ll_005 n D*’ll 0 = n +_2,(_0 12 I),(*ll ! +

*3("-0,- ' )3 - 3*) 32205 2,20, *)"2,")
(2, ) 1207, ) )
2":(3 " (4 3+(" =40 120"(, ' :""
2")+(,'N12"(3 "(4 0'/" ("

)

'3 3("+("2"( " *3("-0,' "0 12
" $
$
%

A%
%
%

24 32+f($3 (44 -="((=00*"38(+(*00 29), '(
"32+( ;-
2"+3 24,0 2"(/+3(3" -'"0(, 054,/

#

B4 RN (4 (1 3 ) 3

5% "3 '3-"+4 :'=)23,(3 4,3-+4,35+(,,(5,3 33°(0 ,:),3+ "3 :(,“03/,;+"+ "

) O(@d*4 - (+"+*3(-+3 -5+4-]
) -+ *3(-0,-,3 (1 =002 3,
['"(,' F +'3)" (4 *)"05,/ :*)- '(-03
3221 +'(*)) <) ) (4 [)*3(",-0,C,/
("3 (4 1('(( =4,+4 3*2205 +'("-+(3 ' -

Il
3
/

AI"-33" (3B %)/ (-00+-(," "2"3'(/ 6<J :
5 0-(23(-/ ™)/ (-00+-(,'3 -( 3(-/ )/ (3
#$$ %
3(-+3-22-"3( 4- 0)( - +"-3):+:3
*305 +'3)") (! ¥+ +=4- =
14" 3. +(, (5 : 120"(," :
+(, "4 2-, 31443 2" (341 3(-"()
3 (4" ,3-0"-)5 1,3(,7,"-3("*+(*" | 20

15 3%3(-,") 120 "-(,' 2" )*+(," -) 2" + 33,
3(7)23,(32" )3 (4 34"((" 12"@3-)

-+

)15

'=3,(3:"'=)23,3

g n

<

23,3 "3*0(3 ,' (4 ),3+ "3 (4-( =00 3*3(-,
0"(," 3+ '+ *3(-0,-'(3 (4
't #$
| & #& $ /
B$

(3 8+ (/(Y,;*,120203 3 + 2*2%)) 15 (4
4

)D*( 0 03 :, 3('(,4/4"3. 120"
(!
30,05 (! 3*+4 (4-((4" ,33(",2"(,
'Y ( +-2,(-0,3 (4 3("'/3(/01-0 " (/"
(4 +( 12-3,' 4- +4-1) 0,((0
N*1-C/) 02/ +',3 -) (@4 *'=
R (4 34N((" +' +) 023

4 )& 5 ).l

?27?

5 (4

2"("-+()30=)=","(4 /0!1-0 +' 5 +' 5" 3UH(HFHANDLDAJ.G =)y + ). ()65 5

:(4 ".-

@



="3)-) @*4(2") =000,:(!-+. (=- M3 -)2"32+(, 05 1+ ) - )"-() 3*2205 4
0-)(, ™ -'=-")3+ "5¢( ['"-005+'3)") (! (4 ,+.(5 :&$7&
5-"3=4,+4 -5! ( 0-( ( :*005 +-2,(-0,3 ' 4 2")y+() -):) 02)/+*(",3
*3(*-0,-* ,'"-0 120"-(," ,3-("+") 0 03 -334="15 *3("-0,-" *-* . (-(,3(,+ 3* "5
34"+ ") +(*-0 *3("-0,-' ,;'"-0 120 (-4 - "+ O& 9& 1,00, #S$BNS9 -
JH-3 16%J " O&#71,00,', #$3 N$8
= "(4 () 3'()3(1+34 =4-( 2" 2", L@ ) 12907 370) (4 3)
120"-(," -+(, ,(5-) =4-(2"2"(," ,3 -((","* (-0 ( 4/4" +3(3 :,2%3 3*+4 -3 0-1*" * 0-)
D*,2 (
4 *3("5,3):,,(05:-+,74,/4" +3(3-) 4":" ()-bM3 120"-(,")00-") 3'(/ -3 =3 (
))-)+) L) (3,),2%(+3(3 =4,+4 4 -"3" "$3,(4 0-3(:*"5-"3 &&
"IN, (03 +' 43 "2 -r20(2" 2-"):" (4 ("GO0 TGt HES 9
+'+0*))-3:00 =3
n % ' # & # %
& % # " % ! % #
"H' 1% % ' ' " ! #
# &% % ( (# % % $% #% "% "
! " % $# 1% +2
)+-(" 0 3-")00,7 +3(3,3 ":0+() (4 (-0 10= =4,+44 20 (3 120"-(," 12" ("
--3( (*3)",00) "4 2-3((='G5-"3 (+7"3@4-(@4 "+'(,+-3 129, 3(
-(+4) 5 - D*,-0'(,+"-3 ;' ("3)",00) (-03 ),+-(3(@4-((@4 -130¢( O 0 :)"0 0,/
-+(,,5 -3,),+()!5 ("3)",00) ,33(,00 3*3(-'(,-005!0=2",*34,/43 12",'+), ( 4 )(
o-((3
(34*0)-03 ! "()(4-((4 2"1-1,0,(5 : )+t +)23,('-52,+ /") ,3 &N&$S
=4"-3:,1" (4-(,3 : ="0) +0-33@ ,3 &N& $$$ *3
=*0)402( '3*" (4-(-+(*-0 120 "-(,"' -+ (.5, *3("-0,-,3"3(")( 2" ,*30 03

2500

2000
300
1500
200
1000
100 500
0
0
Sep1987 Mar-1990 Sep1992 Mar-1995 Sep-1997 Mar-2000 Sep-2002 Mar-2005 Sep-2007
$ & L#,
" + ( &33 ),4)& /
K ( 1517 13 ),/
#0
( (< - ) - J



#&7 0!0 ,"-0120"(,"

4 "27() +"-33 ) 120"(," 12"),(*" 0 03-03 -3.(4 -+( (4-( *3("-0,-@323,(,' /0!-005
-3-)3(-(, " 120"(," 127),(*" 4-3) +0,')"-2,)05 ,'" +'(5-"3

00=73(" +' +/["=(4-) " -3(+(*" ) 02°(, 4~ "C0 *33--)),-) -)
v 03 4-3"3"3,/,:,+'(05 ( (4 2,(( 4-(C/01-0 "0 120"-(," 12),(*" 4-3 ,+" -3)
5, 10), (4 0-3(:*"5-"3 #$$6 ( #$$9 ( ((4-(,+"-3)) -) &7

" 120M( ) ) () A A=) (@ 52Ny 3 (3 (2-+
"3, 120"(," 12"),(*" ' *3("-0,- &

4 +"3 (40 0:,"0120"(" 1 29,0 <) ("3)",00) "(@-(:*5-"2 "),
*3("-0,- €8 4-3+0-"05 1 ' '3+, (. 22-+ =,(4 ( 4" 2 oa(, + 2(1(,'3

'(4-(3- :* 5-"2") *3("0,- 4-3 :-00" & (@4 ="0)@3(2"/,'3:" '"0
120"(,', 3('( &

D4+ 3 (4-( *3(™0,-4-3" -)), ' @20+ :"(4 1 *(@45-")-"= &

34,40,/4() ) (4 ["2410=)32,( - 30,/4( L2 ([ #$$9 *3("-0,-@3 34-" /010 , "0
120"-(,' 4-3'-"054-0 ) 3,"+ &<<6 4-,/20 K1) #63 (&HD &< "(4 0-3(&75-"3
*3("-0,-@3 34-" : /01-0 )"0 120"-(,' 4-3 (4":" -03(40), (4 23()+) -)
32+,:+005 " (4 0-3((= 5-"3 ,(4-3"2"( ),(30=3( ""+")) 34" 43+0-"05)),  +(3
*3("-0,-M3 :-,0%" ( + 2( :+(, 05=,(4/" = .,"0 120"(,', (4""/,'3 :(4 F "0)

AUSTRALIA LOSING GROUND - GLOBAL MINERAL EXPLORATION EXPENDITURE

12 25
1993 - 2007: 47% plunge in
Australia's share of global
mineral exploration
10
- 20
5
@ 81
=]
2 15
2
"
5 &
o
4
E 10
=
£ 4
3
o
o
5
5 4
0 - - 0
1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
Year o ——Australia
* + ( &= + 33 ),0-), /
3 & 3 #Hl> 3 /
# + 11 & 2 3 4 )& 5 )l
# 3+ +
3 ? & &" @ |/
3 3 & 3 #)/> 3 /
L ( &= + 33 )6/
s (&= + 33 ),/
(5 $ ( &= + 33 ),/
?8?

Australia’s Share (%)



(0-3( (= .5 "-3'3 120-' (4 )(""(," ! *3(-0,-@3 /01-0 + 2((, "33, ,"O0
120"-(," 43 -

(L 2), '(B)).30 4+ 3" x 120 "(, "+ 2=, 3 ("3 3%+, (+- 2,(-0
" 120"(, " =,(4, *3("-0,-E -
I (4""/,'3 : (4 ="0) +(, 05+ 2( : "m0 120-(, ) 3( () -3 ) +)! 5
+'(2""5"3-"+4 (45-" 3,/ +-(05 ! (( "(),13 (4 *3("-0,-
#& 4 ) 2",
- CCY+) (4T3 -1 ) (it 12 0"(," " 3*2'@ 0= (4"*/4 2" A
+(1" #$$$ (=-3 "/,-005 - ( 2"-"5 -3*" (402 )"( @& 1()))=("
120"-(," ' (4 &<<$@3 --)-@3 34-" :/0!-0 120"-(," 12'),(*" 3,/':.+-(05 0-//) *3( -0,-@3
34-" (4"H 4% (4 &<<$@3 4 2"/ 431 3 3*++33:%0 (4( 4 -9 "
+'(*3( 1(") (30, "(=,(43(-),1 --) -@3"+")0 03 :120"(,'-) (4 +*("5@3 )" -(,+
"3 /010" 133+ (3, )+H(,
3+ 13 (A-(+ ) 3 (4( (4 34-"2)+0, ' *3("-0,-@3 23,(,' 4-3 +03 05
+™327)=@4-)--(+,2" () )@ 323,(" "(4 3 2") (3@"( )
(4-( ) #$S# --)--) *3("-0,- 4-) - + 2-"-10 0 0:,"0 120"(," 12"),(*"
400 :,"0 120", 3('(, -- )- 4-3 4= " '+"-3) 3/,:+'(05, (4 5-"3
:00=7 (4 (")+(," 1 (4 :0=2(4"*4 34-" 32" # (4 2. (4-( --)-M3 -++**0-()
127, "(4 0-3(3,15-"34-3 1+ )) * 3("-0,-M3 15 ' -"05 8$J #&
) ((+() (4 3+ 0-73(34" &<J - ="0) "'2: ™ *3 "0 120"-(,' M)/ (3, #$ $9

4 (30,1 (4 3(( S #HS $# 43 ,3) '3("() !5 (4 /243 10= =4,+4

"4 010" 03 1 +#(" 3 40 9 -2)- =) *3("-0,- | (= ' &<<8 -") #$$8

25 — 1996

Il ‘ J 2006

20

15

10

1 1. I AN

Auvstralic Canada  Chile  China Indonesiac Mexico  Peru Russia United  other
States  APEC

S ( &= + 33 ),04),7
W + 3 ! 9A,, 3 +
297



$ (

4 "32+("3-) 02"3 33+-(,' : -4 - (344 2" 43+ (%)
3,/,:,4-(05 ("0 120", " -+(, ,(5 ) ( = "0)3+ "3, - +(3(4 : 00=,/
)-(-,13%22"( (4 2" V0
120"-(," 12°),(*"3, --)-4- "3':" -22"1,-(05 06$$ ,00,", (4 0-( &<<$3 (
2 3(-() O&9# 1,00,' ' #$$8 (4 4,43( (( 0 ;" 120"-(," <) )23, -22"-,3-0
12, 33,'+ &<%9 -') &<%%
S LI3(4 IT)3((, " 120 (" 3( (. (4 ="0)
= '"0),3+ "3, )-"3" -0= (& ' &<<<( -4/4 1 #8% | H#$S
DG 3 (4
42" 4023 ( -'(- -H)-@3+ 2(( " 33, (4 -+ 15" 1010+ 2((":"
120"-(," . 3( (
4 32"@ :0=7(4"*42"/"- . 23 120"(," )00-"3 ' --)- 2-"(,+*0-"05 , ' "(4™ -)

Q3 ) 2" (3
4 32'@ :0=2(4"*42""- 4023 ( -))"33( 4 0Y3(-),7)+0,' /-3 (0"3" 3
S )- =),3+ "3402( - 1,3( [ B +0%), ] 3 0("3 )

3
4 :00=,1/"24 0043("(3 (4 ,2-+( : (4, 'C')+(': ' --)-@334" :/01-0 120 ",
127),(*" /(4 2",):00 =, #$$& -((4 3- (, -3 *3("-0,-@3 34-" =-3,'"-2))) +0,’

?%°?



)6>

),>
#6>
#,>
e
1 B > 1
6>
#0 # #6 #8 # # ‘#:;; ) WHE)) L0 ) w6 )8 )
## H
##& 4 ,2-+(:(4 4)), '+-2,(-0 -". (3 + 2+".2-,3(4: (B('*8(*-0,-' -") --),-) ),
12", '+
4 )+0," ' *3("-0,-@3="0)"-".,"/ 4-3 " (! t30,+() (' "-03 120 "-(, "
4 )" ,3-03,2-+(,/ *3("-0,-@3 +-2, (-0 -".(:""3*+3 43,3 ,)'+)!5 *3( "-0,-@3
) +0,",'/34-" :/0!1-0 ')/ -+, -, -3 (") " *3(-0,-'+ 22,3 (0,3( - "3
+2,-0 "4 ), - (
--)- 4- 3 4 02 ) ( +" ( " 23* 22" (4 "3*'+ )*3("5 (4-(,3 2*00," /01-0
3( ‘(0 "3 - *) (4 ="0 ) +0%),7 *3("-0,- (.3 =)05 +"),() =4
2 (/3/ 4 ( ) / // =4 ., (4 3.C (@4 ) +-2,(-0 - 20+ L, (-( (4
M0l O (B3 L+
F4,0 (4 -9, ,3),"+() '05-(+2,-0 "3 (- ), 1200-(,0 (4 :0=? t(
(4 3+4 43V (+"-( -0 ) (" +-2,(-0"-,3,7"/-M033 1 (4 120" -(,
) 3(1|_(1 '
4 "=4,@4 ,2"(-+ (4 --),-""3* +3+2,(-0 -".(,3) '3("-()!5(@4 3,/ ,+
-3 ) Y)-@3 34" /00 ')/ D*(5 S8 3+ #8%& <) (4 )0 (") )
*3("-0,-@323,(,' "(43-2")
4 -)-"34-" /010 ) D*(5 ="/ 34-3,+"-3):" 635%J, #$$& ( 6J , #$%$9
=4,0 *3("-0,-@334-" 4-3)+"-3):" 6% J( &87J,(4 3- 2") idid
4 "3*+33+(",3-" 1(" 05,2"(-"(2-"( (4 *3("-0,-"+-2,(-0 -".( " @4 (4 S
10,3()+ 2,3-":" (433+" =4 +*"05"2"3'(,/6&2"+'( - 1 ((-0 -" (
+-2,(-0,3-(, "
) 3 (7 !
2+

?2<?



4 £ 3 @A(B (@4 S
+2,(-0 (4 *3("-0,- -".(=,0003 ,(33(-(*3
##s U 3(()M " 120+ 2-,3,3-4,
+7,(,'3

4 OO :’I/ /||_24 20 (3 (4 2||: "y 3,|+ #$$

PN 00 "),-"3 0),),+3"0-(, ( (4

3 ( + '( ,(3 0: -3 (4 /0 1-0 +|(n o ,l,,/
3*'+

3o 533 (5,44 (4"

14°3.2"23((," ".""04, OBS( "

6 :(4 PNIBSS (-03-) ./ -) (4
/*"-005 ~++2() *3(™-0,~ I'+4-". (4 PN

#$$ ,I) 1 ( +0 _II05 ) I3(II_( 3 (4 3(“ I/ *(2 ll: n _I+ : (4 " 3 *II+ 3 3 +( " n (4_( 2 II, )
The bull market in commodities (S&P/ASX200 vs. Meta  Is & Mining, Gold Indices)
500 1
400
300 +
200 +
A
100 - W“P‘,~//M
0 T T T T T T T T T T T
Sep-02 Mar-03 Sep-03 Mar-04 Sep-04 Mar-05 Sep-05 Mar-06 Sep-06 Mar-07 Sep-07 Mar-08
S&P/ASX200 === S&P/ASX300 Metals & Minng All Ordinaries Gold
- [ ’I 3*+4 1] 0_(' 05 !* 5_!( + I),(, |3 ,I 3( I( ’I ;*I' n 120 II_(' [ + 2_|, 3 ,3 _ 4,
2"23,(,' +"5-0=+4-"+ : -}[-23( (™ -053,3 (4 2"t e

3 "(43 2")34=3"/(, "(*3:
="(5: 3 14-3--053) (4 34" 2"+
04" (*"3="23, '-"/ "0+
4-"/ (4 )"+ =3-'/( 6J
2¢( (432" "+ '(+'(1( (4 PN 16$
3- 2")

" 'I 3( ||3 ’I ;*I' nn 3 *y o4 2_!] 3 ,l _ 3’/|'

2"+ T$$ M3 0-(3 3+ #39

1-3-00™*1": 3=4"(*"33/,,+'(0
=(49%3 : 3(),/*"@, ) (-0,33*
$ (03P ,),)/,)14-3(",20), -0* )**/

Median return since listing to Aug-08 by junior exp lorers
3
(9]
>
(o))
£
B
-50% -40% -30% -20% -10% 0% 10%
Source: ASX median return
4 4,/4 II,3.?4’/4 n (*III I_(*II : ,I 3( I( ,I ; *I, non 3 *II+ + 2_l' 3 ) I3(II_() !5 (4 O =

)~ " (*™ 3,205":0+(3 (4 4,/4"3."-(*"

: 120 "-(, " -+(, ,(5 ",3. =4,+4 '+"-33 12

?&%$7?

(¢

/4" 3.
3%+

L+-(
6

5!
2"+
(4

''(,-005



=4'120"/:"'=)23,3 ,'(4 "3.3- )@ " 0-(, 050=+4-"+ :"(*™ (., 3("3 (.3
+0 n (4 ( 3*3( ) *l) ll L 120 L1} ( ( ( ( n ( + 33 Il5 ( (__ (*3( *all@’g@yo l/ (ll (II
513’(‘+)3») 2"();*5((5+ 24,5 ) B3B8 (& "2"( (-6)'(33)8ESC6(-0., 2), 23,('3 B 3( ( (
- *4

3 + 3 C + 3
+ / 2
2 + 3 3 3 3 + 3

C 3/
##6 +'( 1" (+9,('3-"0,.05( 4- -),32"2"(, ", -@-+2-+{,/4,/8",3.

S 3('(, 120-(, "
4" 3 /(" +3 L 3( Ot 1200, Y T
Y6 " (+,G'3) (4 /101-0: J-'+,-0+"3,3 43 +,(,'3-" 2-"(,+*0-"05 -
KT3I + 2-,31+*3 1 (4,"4-5" 0,-'+ ' D*,(5 "-,3,/13 ( :*) (4," 120"- ('
2"M"-3'"+'(5-"3 #6
4 +4-00"/3 -+ " "3*+ + 2,3 ) @4 +"'( " (-" 4,/40,/4() !5 (4 3,/,:*+- ‘(
)+0," ' (4 *!I"-) -0* : 3. (4 #$%% 5-"2(?)-( 4422""B5+2200-'-"( 48B3 ++ - -
"5 ). +*0( 20+ " "-3.)/ 120"-(,' +-2,(- 0 -5+ 2,34 340) (4," 0,3(,7 ,'('(, '3
I++*3 : 0-(,0,(5-)-0-+ :,) 3("3*22" ( 3(4 +4-"(3!0=,00*3("-( ,/(4 ", "' (43 ( 6%
2(!'"(@4" 4 1"'05%7 3=4-((0 - (+-2,(-0,3-(,' 1033 (4-'O#61,00," (,3+0-"

(4-((4 ™*1"3:" (4 00 #$$% 5 -" =,00 :-00 : -" 34"( : (4 *1"3:" (4 *00 #$$9 5 -" =4,+ 4="
686 -') 0&< < 1,00, " 32 +(, 05

# of IPOs and value raised 1999-2008 (all sectors)
350 - — $25
300 1 + $20
4 Ke)
m 250 | a5 =
8 200 | 5
%5 150 - R%
° + $10 G
100 A 2
50 - $ >
o T T T T T T T T T $'
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
YTD
Source: ASX IPO Cap Issued $b Number of New Equity Listings
4 )40, ) +-2,(-0"-,3)4-3!"":0+( ) -+"33-00 +-2,(-0"-,3,/15;*, "+ 2-',3 , '+0%),'/
:00=?""-3,73 '"(4 +0")-"5-"()-( ;* U #7 120""3 4- "-,3) '050&%9 ,00,"' '(4 |
2" -"5 () 1207, 2" /M-8, *3( "-0,- 43,3=00)=""(4 -22"1,-(05 08%%
"-3) ) #8389 ++") ( (4 O-(3( 3(-(, 3(,+3 120"-(," 129,(*" :"'=""2?2(""0*
)23,3,3-22"1,-(050&!,00,'2"-"* # 4 +"'(0 0 :+-2,-0"-3-+(,5,3 '3* =+ (
3*22"( 120"-(," 12",*" -("+'(0 03 4,3 34"(:-00,30,,05( 0-)( -30=)=, ("

120"-(,", (4 " -" e

079, 6)> 71 D
> & E 2 A),
©Hl, + #) F o

?8&&7?



6$ FF? > >

6& ,,

4 'M-H20* ))*3(",34- 1) 0 2,1-:0=2(4"*/4 34-" )0 " *3("-0, -

120"-(,'+ 2-,3:"3 "05-"3 4 =", "1'-005:+*3) '-)-2(/ (4 ), ) 0

1-3) '), 3+"( +-2,(-0"-,3,/3:" 120"-(," 12,0 -V4-3"+'(05) 0),(- )0 1-3)

+0305 ' *3("-0,-@3 +*"'(:"-".,/ 353(

433*.,33," ¥0,/34=-"(4(2" (3" =+ —3) 0 03 : 120"-(,", 3('(,

—)23(3'5*‘+2 3+ 1,20 '() (34*0)' ()(4-(@4 (-1-35 ( 3 (4«( 3
( -0 2"10 13(3 2"'* ' 120 "-(," +2 3*)( L@, 0) -
=100 +( (3 (G 3(/3/ N ((B))IB (G (Y +'(((@4 (14,0031 ", 0)3 ~+(H(5, (9505)*3)635( 533
4-(-32+,;:+);, ( 0)3@')' (1) 02)-3(4 3+4 15 "(* (4-(.(.,3 --,0-10
'05( (43 + 2- (4 (4 (290 '+ + 2,3=(4,+ =00 *(,O,C (-1033 3 .,(™-005
bo (130 (43 ( (™0, 3("3 = ,00 !5)3,/' -+4, (4-(2*23 -3(43,3 '= 40,/05
4 -+(,,,3:(43 + 2,3
)0 !1-3) "(4 "'/ 353( -3)(, 0)!0=,3"=(4 2":"™),)*3("5 )0)* (

,(33,20,+,(5 (-03 -22-"3( ! ="-10 -) -+4, 3(4 " '(@320+5+ ,('(:2" (1

. 3('(,)3-000@/-3 ,0-) ,"-0 120" -(,'+ 2,3

4 -'- 1(4,3:".123(50 )0,3( +"-(-3,20 -)="-10 +4-.3 =4,+4

e /3 *o"1200-(,+ 2,3 () (- 120"-(,":" ['"-0)23,(3, *3("-0,-
',,33-) ) 3( -(, +3(@:"+ 2,3 "/*0 -("3-)," 3("3

/,,33).3("(,'3!(= '34-"40) "3

.33 (-1+ 20,-'+ +3(3

S,,33"300", 3("3-) " *0-("3 )

S, 033).3("G"3: ", 3( () +,3,315+ 2-,3

6 # *©0,) : (4 ,)*3("52"23-0

6#& ' 120"-(," (-1 +").( =*0) ! -00=) ( *3("-0,-' "3,)'(34-"40)"3 : *3("-0,-
+ 2,83 ,"32+(: *3("-0,-' 120"-(," 12 0.0 )543 + 2,3

6## 00"0 -(("3-" ) )*)"+Y( (-10-=-)=*0)! -)2() *+4-1) :" (4

)0

6#6 4 )*3("5 )04-3!"'-)-2() " *3("0, -@3 - +),(353( - +'("-0 20-.
*3("-0,-@3 + 2-'5(-10-==4,+44.,3=)05*)"3( ),/(4 + *(5-)4-3! '=00?4")

0/30-(, 05 " (4 2-3(#$Q5-"3 4 »*3(" 510, 3(4-(- 353( +'! I*0( D*(
3,205*3, 1 (4 +'3("*+(3 : (4 -,/ 353(

6#7 4 =*0)! --,0-10 ( -0034-"40)"3 " 4 "/3(""'(@4)5¢4 =3A)+0-")B>
=444 +-"( 4-22' *(,0 (" 120"-(,' 12", *" ,3 -+(*-005 ,+*") '+ (4 3
)+0-")34-"40)"3+','+0%) (4 (4" (1" (3

6# 4 +"),(=*0)! --0-10 ( 34-"40)"3 : - 00 + 2-,3*)"(-.,Y 0/,10 120"-(," )
*3("-0,- 43 3 +33((=0@4 ++33 ( 4 P +'+33," <) ( (4 .1 353(

['"-005 4 'P*3("5 =*0) '( L+( .4/ "N=34) (- - 3((("5 M)(
+2*03"5:" + 2-,3 (402 '3*" (4 (54,40, ()

6#8 4 + )( *0)! --,0-10 -((4 + 2-'5(-1" -( +*"'(056%$J 00 (-12-5"3=*0)! '(,(0)
(@ +")(1-3)"'@43"( "/-033:(4 S > +0Y), 3%2 " )3 =,(4- &
1"(-).),)-03'0=""0(-1"(3 -12-5"3*-10 ( *3 (4 +"),(-/-'3((4.," (- 1
0,-,0,(5=*0)! '((O)(-":*) '(4 3- 1-3,3-3:"- 1 +"),(3-" " *)-10

?&#?



6#9 4  353( =*0) ! O¥(-"5 > 120"(,' + 22,3 +*0) "(-, (4, 120"(,"

))H(,'3:" @4, =" *3 1 (45=,34) "+%*0)2-33(4 '(34-"40)"3'=
(4 353(
6#%0 4" =*0)! " (, 0,('(4*3 : 3> *3(-3(4 :"'.,1353( 4-3' (, 0,,3
= "+ 2,3=4,+44) "(),3(""*( (4" 3-"0,.05( '(*-005*3 (4 120",
))*+(,'3(4 303 -3(45!/,'()", (-1- o+ ™ -N20"0* +(,,(,3
-y (4 3=,00'-(*"-005),33,2-( -((4-(2,
6#< + 2-5 "+"2"( ["*2 =*0) F2"(()( +4 3 (2-5(-1,(30:-),'3( -) *3
(3 120"-(," 129¢" ( )3 3( 3 4-40)"3 4-(,3 (4 + 2543 "¢
(-1-'0 '+ -("-00 12'33-)2","5-"(- 103334- ! "))+() ,(=*0)! 4
( *3 (8 =" 120"-(," 121,(* ( ")+ 3 (-1-!0 4 (00 " 1-20 ;-
120"-(," + 2-'53(,00 4-3 (-1-10 ,'+ :O# (" *3,7-00 (3 (4"))+('3 .( *3(*3
-(0-3(O# :,(8="120"(,"))+(,'3( " )+ (3 (-1-'0 '+ (O 0 4-(O# :
120"-(," 12,(*" =*0) (4*3 '(! --,0-10 -3 - ( +*0) 4= "2-33 '-5
"L 120() ) +(,'3 (1 34-"40) "3 -4 2(=34) (
432" 3,',3 -) -3-:*@4" ) ("'32-" ¢, (MG -3 34
+4-'3 3+'(-')(;*" 120""3 '+ - +"2"( ["*2 1+ 3(-12-57 ,(=,00"
0/"4- -++33( (4 353( -) *3(*3, (3 120"-(,"))*+(,'3 ,(30:  32+,-0
0/30-(," ,.3"D*") (" (43-1*%(>-+ 2-'5 *3(*3 -00 :,(3--,0-10 ))*+('3
+0+*0-(,/ (3 (-1-'0 '+ -) (4*3 -5 *?),3 ""™() 120"-(," 12,0 =*0)
*( -(,+-0051 ))*+(), (4 (-1"(*"2"+33 =4" 23, (-1-'0 /+ ,32"3(
6#&% 4 (-1-10 '+ (3(=*0)! +'3)") " - +"2"( +'30,)-() /"*2 2"32 +(,
F4" + 2,34- 0+()(!-+'30)-()/ "2 " (-12*233 (4 /"*2-3-=40
*3(! ) (-1 0333:"-5 3(!2-33)" (34-"40)"3 4,383 :+(, 0530,(3344
353( (*" 120""3 =4" '+ 25,4 ["*2,3/""( 30+ ((-1-10 '+
4.3 (3( 0 34*0) ! 3%+, '(('3* (4-((4 +'+33," 3+'(-")( >,"120""3
(-54="1+'3)")'+33"5( 4 - +4-'3 :"0,,(/(4 -*(: 3-
+2'5 -5233 "' '3,20 =5 :),743 =*0) ! ( -2205 - -"*-0 +-2 ' (4
-*(: 340, )2 + 25 "2 2 F(,(,3,2"-"((4-((4 +2) 3'(
),3("( 120" ( )+3 ? - /!5 + 2,3 ), 34,/4 "4 ( "0+((4 4,04 +3( :
*) '~/ 120" ( +"(-,"-"-3 2 (+*O "05 34" " 1-20 + 2 3+*O)!
/0 ( 2-33 '+" )(3 '*( '05:"-):") - (120, 12,0 )
*'33 F4'+ 1')=,4 (4 *0(4( 3+''05! 2-33) ' l5+2 3)
+"2"( ["*23=,(4(-10333 (4,3 ::+(, 05  -*( -(,+-005 3 0:?0, ,(3 (4 ( 3-00 120" -(
+ 2,3 0" + 2,3 =*0) 4- (-1-10 '+ ) 4*31 "D*") ( +0-, (4
120"-(,') )*+(,'3(4 30 3
6#&& 2-,3=*0)4- :011,0(5,/(4 (.7 : 2-33,1 ' (4 +"),( *3,Y/- " R-++¥(20,.
+4-'3  '534-" 40) "4 L3("-((4 + 2-5@3) +0-")"+"))-( 1 "), 3(" ("
D4 =*Q) " ( 4-"40)"3 =4 300 * -"05 :" 1-20 34 ( ("
32+*O(3—*0) ( +, ,(!+*3 (45=*0 )4- 30)(4,"34-"3!:" (4 + 2-'5
S+*3 -+(*-0 120 "-(," 12 (" ) (.3 " 0,05 (4-(0" (" 34-"40),/ =*0) !
|+ *n_/)
6 # &# (4 +-3 :'—+2(0 -3/3 ,(-5!23 310 :"-+25()"+(@4 3(@'=
34-" 40) 3 (4 (4-'-00 (4 1,3(,734-"40) "3 -(4*3 :),:"'(34" +0-3337?7-3,3
4 +3: i
6#&6 "!" :=00?(3() *3("-0,- (-1 +4-,33 =*0) 2"-( ( 3* (4( (4 =3
)10 ) )*+( " (4 120"-(," 127),0*" ( 4" 15 (4 + 2-5 '34-"40)"
2*"233 43 +4-33 -" -0"-)5 2" : (4 (1 =" 4" 2¢233 3 ' '=
+'+2(3-"1,/2"23) "34"40)"3 (4 =*0) " )*+ (4 +3(!1-3
6#&7 4 =*0)!1-3)"'0/!0 120"(,"' 1 21,0

?&67?



6#&
120"-(,"),
00 0/30
+0%),/ (4 2'-0(52" ,3,'3

6#8&8 00-(,2- )-+ 2" ,3,'3 1,3(,/, (4 -

-+ 2°5)3(W1%(3 3-) (30"
(,"3 (4334*0)! )-0(=,4
+4-3 )(+0( (4 " 1

) (4-(,(3 1270 ) 3'( ((4 0/,0
(4 0 0"(4"@4--((4 34"40)"
4B -1 )0 +*0) 1 -)2()

.,10-==*0)-03 -2205( (4 353( > /(4

(93( 1"™03 -)(4 7?)-5"0 3,20 =) (=*0) '3 (4-((43 2" 3,'3
) (4 2".33
6#8&9 4 3+4 =%*0)-2205( -00 120"-(,' 12 N, ) & *05#$$< 1,3(,/-)
"=+ 22,3 -1 0/0 127, (" (4- ()-( =*0)1 -10 ( -. ), 3(".1*(,'3
(45 ((4 (4""D*" (3 *0,)-! ('=-) 1,3(,/34-"40)"3
6#&Y% #J 2 9J*20,:(, (4 +"),( +33(' (=4 (4 P %20, I(-/) 15 *3("-0," " ('
+ 2,3 34*0) ! -220,+10 ( (4 353( 43=0)":0+((4 4/4 o ) 3. -)
3L+ 0 (" H(* ), ,) )3 2-5-10 ( - 00 *3("-0,-'3 (4-(:0=:" "0 120"-(,"
=4+4-" + 210 ((43"0-(/( P, 3 (
66 0,45 -(("33:"*"(4"+'3)"(,"
66& 3:"+ 2-5-)(™3(34-"40)"3
F4-( 34*0) 422" (3 -") !5+ 2,3 ) ("*3(3 =4,+4 -" 34-"40)"3 : 120"-(,"
+ 23R (4 (3R (,32-33(4," "1 +"),(3-0" (4 +4-, ( @
“0(,-( ,),)~0 ='"3 ' =5 "(4" 4 3- 3(*+("3 +*0) (+4'+-005! ) 2() :
31 (-5"(-0=53! +' +:"(4 ( | 2-33) (4 - (s 31() 15 -
+"2"( 34-"40)" -51 "53-00+ 2-") ( 4 - /+ )3/ () ) 4"
),3( %31 5 " 1-20 -0,3(), 3('(("™*3( -5 - - *(3 "),(3
(1 34")-1,(3*,(40)"3 1 +*3 -+4 (3, 3( '( 3(+3 5,0)3 *005 ")) 3
*(,( -5 '054- -:=34-"40)/3 =4,+4 [ "( 3 -)(@45-5! "5 '"- *'(3 >
2"4-23- *('/( '05-:=+'(32"*(40)
"30%,'=*0)! :"(4 3(!--0-0 )," +(05 ( + 2-'5-") ("*3(34-"40)"3 (! * 3)-3
S(-1+"),(-'3((4 )" = (-10,-1,0,(,3 " ") (4" - (10333
66# " 0)3 "33"(3-) (4" '"0 "3
0 (@4) 02'(: (@4 )0 )*3("5 3(-. 40)"3-) 12"(3:" ["*23 +o*) O3+,
*3("-0,- 2 120"-(,'/ 0/,3(3 : T4 3N +3)") - ; )) (, -0
22" ("33 (T (4 3+4 ( =4(, 3("),(,"-005": ™) ( -3 /"-33" (3@ ", 0)3@
43 ("3 '33 )3+"2(, <)) ‘(4 - - )y) (40 0
2" 3'(-(, 3 ="-03,0),( 3),3+*33,'3
0("3 /" 0)3@ ()3 (i ( 32 «(,-0),3(-"+ " 4,3("+0 " 2"(,/ '3 -=4,0
33" 3@ ()3 ( ":"( 120" ( (+4',D* 3 +4 1 (4 233,10 2-"- ("3 (4-(=" )3+ 33)
=" ® (23 3/:,+(),5,+05 " (4 2 ,= ) 0273510 +"("--) )+
N (20, = -+ (43 2 ( "3-03 23)3,/,+'("3..).3("(/ (4 1 20 "-(,"
14- " "3 " 205 (45" 3) S 3)H(, (4 ((1+(, -31(4 120 ",
(+4.D%3 )/ 0/,4-0 ' =0)/ -1 *(-" " ( 4-( -54- 12" %305 ') ,3, - +'3(-(
3(-( ::0%1
"),(, -0 233,1,0,(5 (4-( =-3),3+*33) =-3 " 3("+(7-00 120" 12),(" *)"(-." ( (4
3" (4"340) 4 ("3 3"3-) 3*+3 M *3) 322 1 (4 ), 0('(
"3 +-2,(-0 "33 1" 120"-(,' ' (4 | -3,+-005 -((-;,/ (4 0 0 : 3" )+ 3 (4-(-
)23,(43 1" 2" " ( 1,3( =4 -4/40 0 C B = (4,3 3 A =*0) +" <(
N -0+ 20,2+ =) -) L3(-(, +3(3-) “+-'(5,( (@4 "/, E-3=00-31,/-" 0-"
KB (4 *3(-0,- (-1, ( 4-(=*0)" () ( (4 :=+,0,(-(," : (4 3+4 @3 "-00

-, =4,+4.3(4),3+ "5 :'= '-10 )23/

315;%,"3

?&77?



(=3+'3)") (4(/, '(4 30:"3("+(,1-(*" : (4 3+4 ((**33' '(+200,'#+ (44-¢'B5
(43 "3("+(,'3=*0) ! 3*2"0**3 -)) + 20+ +3(3:";*,"3-)'(23 -5 -/
0,,(-(" /("3 :(4 *I"N- *(: 3/ '"-() "-00
7%

4"+'( (3,(4101-0:"+-0 -".(3- V(4 "+3(="0)=,) +° +) '(*" 4,140,/
(4 ') :" *3("0,-@3 +'5( 4- (4 +2-+, (5 ) '3,0,'+ ( +*( 5 Qx4q "3
+,"+* 3(-'+ 3

4 L, 14, (474 L (4 .*(4 / "=(4 : (4
2(0*3+(3l5 ()*+/222 -( 3("( I+ - NG 3 ()33 (4

0% 3@ + (R + 22,8, 0 - N2("0* 120 ( 3( () *3("0.-

" 3%4 (-(, 1-3) ' (4 3*++ 3370 --), 212"+ 3(4,20 '((, ")

34 (4 4" (H+00 (" + (N, : (4

4 *3("0, "3*+3 )3("5 (4" " +'1"(
Y) +' 4+ ) 34,0 1"5,(3 (4-( 3*++ 3340
+'5 -3 - =40 (4"*4 "5-0(,3 (13 205
", 20 '(:"4=,4 (@320,45+
% $% % % %
' N (G GEEe

7*3("50 .3:"=")( =",/+0305=,(4 (4
(4,33%.33," +(, " & *05#$$<

“0-(3 (4 ™)

() TB(HUE ) e )3 (4
(( 5 ! # %
% & !
=4 @7 () "('518) /(- 3
") ,20 (4 )0)3+"1)

& ?

NI 2(70% )30, 3( (4 *3(H0, +

w304
VL) 2(M0* 3+(M3 4+ 1Y ( (4 *3("-0

2 1%0

=)

*0

@3



