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!""# $%&'($')

*+ ,-./ 0-12/345-/ 6-78 ,9:2;-2/ <4:<3, =-4/-=, >:?, 9-;<-,@2:4:<A
;<=- ?;>3;B>,- C9/A9; 8 - 4/- 0/3<A C, / C>,- :< !" "# D:4+
;CC9/@:8 ; 4,>0- ! EFGFE""" - 9, A:54,9,=- 0/34+ 8 , 8 B,95- ;<=
;</4+,9 HEIJ KE"" "-0/ 34+ C;94:2:C;4:<A- :<-L, ;9<:<A6/9-L:6,
C9/ A9;8 5M- - N?,9 J#E" " " 12/345- ;<=- 12/34, 95- ;44, <=, =
<;4:/<;> +:A+O; =?,<439,- B; 5, 5M- N?,9 JGE"""- 1 2/ 345- ;<=
12/34,95C; 94:2:C;4,=- :<-4+, !H54-%;4:/<;>- 12/34-P;8B/ 9,, E
8;Q:<A-:4-4+,->;9A,54-5:<A>,O5:4,-,? ,<4-/6-:45-Q:<=-5:<2,-HFIJM
!"#$ %&'()*&+$ ,'-&'#.(/$ 0+&*1$ 23*$ 45$ 6)*)-7!(8,>,55
(;>3 #9:;$/)*4:<3, 5-4/-C9/? :=,-4+,-6/3<=; 4:/< 6/9-4+,-63439,
/ 6- 4+,- /9A; <:R;4:/<M- S:<; <2:;>>0E- 4+,- %;4:/<; >- T/ 3<2:>- :5-
5/3<=-;<= D,>>-C/5:4:/<, =-4/ 2/<4:<3, -:45-53CC/94-/6-4+,-G"#
>/2;>-./ 0-12/34-2/3<2:>5M

!"#" $%"&'()*+"$&"&'(,$-( . /0"1 20 ,$ 3"&4$(5"/(6&&"/&

7$1"&/148/"-($"/(,&&"/&9

:"$"1,;( <+"1 ,/4<!"# U, <,9; >- /C,9;4:/<5 2/8 C9:5,5- 4+/ 5,
;24:?:4:,5- :<2>3=, =- :<- 4+,- 7<<3; >- .3=A, 4- 6/9- T/<5/ >:=;4,=
U,<, 9;>-NC,9;4:/<5-;<=-:<2>3=,5-8 / 54-=; 0O4/O=;0-;24:?:4:,5M
U, <,9;>- /C, 9;4:/<5 A,<,9; 4, =- ;- 539C>35- /6- /?, 9
VH" EF""E""" =39:<A- !"" #- 2/8 C;9,=- D:4+VHHEI" "E""" - :<
! ""J M

139C>35,5- ;9,- :8C/ 94;<4- 6/9- 4D/ 9,;5/<5M S:954E- 4+,0
=, 8 / <549;4,- 6:52;>- 9,5C/< 5:B:>:40M- - 7=,W3; 4, - 9,5/392,5- ;9,-
;? ;:>;B>,- 4/- 5;4:560- ;>>- / B>:A;4:/<5M- - 1,2/<=E- 4+,0- ;>>/D-
5C,2:;>-:<:4:;4:?,5-D+:2+-8 :A+4-</ 4/ 4+, 9D:5,B, -C/55:B>,M7
49;=:4:/<; >- 8, 8 B,95+:C- A9/D4+- :<:4:;4:?,E- :<2>3=:<A- 532+-
:<</ ?; 4:?,-C9/A9; 8 5-;5-U//=-*3 9<6/ 9-78 ,9:2;-;<=-1/ 22,9
;<=- 12/34:<AE- ;<=- 2;C:4;>- :8 C9/?,8,<45- ;4- 4+,-+:A+O
;=?, <439,B;5,5-;9,-,@;8 C>,5-/6-+/D-539C>35,5-;9,-35,=-4/-
,<+; <2,-/39C9/A9;8 5M

!"#"$%"&' &, A:549;4:/ < 6,,-9, ?,<3,5-=,29,; 5,=-VHE!" " E" " " E
/9-!MK-C,92,<4E69/8 -!"" J-4/ ! " " #M

6 :A+O; =?,<439, 6,,5- =,29,;5,= - VHEGJHE""" - =39:<A- ! ""# M
6(A+O;=?,<439, -;449:4:/< O-4/ -B,-,@C,24,= =39:<A-;-<;4:/ <;>
X;8B/9,,-0,;9-<$=&9$"(A+,9-4+;<D,-/9:A:<;>>0-;<4:2:C;4,=M
14/98 O9,>; 4, =- 535C,<5:/ <- /6-/C, 9;4:/ <5- ;4- 4+,- S>/9:=;- 1,;
.;5,- ;>5/- 2;35,=- 6,,5- 4/-6;>>M- - $<=:2;4:/<5- ;9,- 4+;4 !" "I
;44,<=; <2, D:>>-B, 5/>:=-;4-;>>-6;2:>:4:,5M-

%,4-9,53>45-/613CC>0-/C, 9;4:/<5-:<29,;5,= V!EHI ! E" " " 69/8
! ""J =3, - 4/ - 4+,- ;= =:4:/< / 6- 5,?, 9;>- <, D 12/34- 5+/C5- ;<=
:<29,8,<4;>-X;8B/9,,-8 , 92+;<=:5,-5;>,5M

4&. ;R:<, - C3B>:2;4:/<5>$ *, 4- /C, 9;4:<A- 9,53>45- :<29,;5,=- B0
V!" KE" " " 69/ 8 - !"" J- 4/ - ! " " #M- &, ?,<3,5- 69/8 8 ; A;R:<,
5;>, 5- :<29,;5,=- B0- ;B/ 34- !- C,92,<4E- ;<=- ;=?,94:5:<A- 5;>, 5
:<29,;5,= - ;CC9/@:8 ;4,>0- H! - C, 92,<4M- Y9/=324:/<- ;<=
/ C, 9;4:<A-2/545-:<29,;5,=-;B/34-J-C, 92,<4M

H

$<?,548 , <4O9,>; 4, = 9,?,<3,5-:<2>3=,= :<-A,<,9;>-/C,9;4:/ <5
:<29,;5,= - V!HZE""" M- *+:5- 2;4,A/ 90- 2/<5:545- /6- :<4,9,54
:<2/8 , - 69/8- D/9Q:<A- 2;C:4;>- ;<=- ,<=/D8,<4- ,;9<:<A5
;>>/2;4,=- B0-4+,- '@,234:?, ./ ;9=- 4/- 53CC/94- A,<, 9; >
/C, 9;4:/ <5M

!"#$ $&"&' * / 4; >- /C,9;4:<A- ,@C,<5,5- :<29,;5,=- B0
VHEKJHE""" E/9-! -C, 92,<4E-69/ 8 !" "J 4/ -! ""# M

%##&'#&()*('+, ' *+,- %;4:/<;>- '@,234:?,- ./;9=
;CC9/C9:;4,=- 4+,- ! " " #- 539C>35- 69/8 - A,<,9;>- /C,9;4:/ <5
;>/<A- D:4+- 9,8 ; :<=,9- 63<=5 69/8 C9:/ 9 ; CC9/C9:;4:/<5- ;5-
6/>>/ D5[-VIEG! ! E" " " -6/9-C9/ A9;8 =,?,>/ C8,<4;<=-C9/ A9;8
8;9Q,4:<A- :<:4:;4:?,5\- VHE! JFE"" "- 6/9- ;=8 :<:549;4:?,
:<:4:;4:?,5\- VHE" " " E"" "- 6/9- 4+,- %;4:/<; >- 12/34:<A$ 435,38
,<=/D8 , <4\-;<= V! EJHKE""" 6/9-/4+, 9-:<:4:;4:?, 5M

./0"1 ( %$1"&/148/"-( $"/ ,&"$%"#N4+,9- 3<9,549:24,=- <,4-
;55,45-2/8C9:5, -63<=5-C9,?:/ 35>0-;CC9/C9:;4,= B0-4+,-./; 9=
;<= <,4- ;55,45- 9,>; 4, =- 4/ - 5,>6O63<=:<A- ,?, <45E- 532+- ;5- ;
<;4:/<;> X;8B/9,, /9- * /C 6&*=5M- *+,- 8 / 54- 5:A<:6:2;<4- /6-
4+,5,- :<2>3=,- 4+,-3<9,549:24,=- ,<=/D8 ,<4E- 4+,- U,<,9;>
L:;B:>:40- $<539;<2,- Y9/A9;8 - ]UL$Y^E- ;<= 4+,- &,4:9,8 ,<4
.,< , 6:45-*9354M

*+ , UL$YC9/? :=,5->:;B:>:402/?, 9;A, -6/9-;24:?:4:,5-/6->/2;>
2/3<2:>5-;<=-4+,-%;4:/<; >-T/3<2:>M-L/55,5-;<=-2/545-,@2,,=
C9,8:38 5- 2/>>,24,=- B0- VH! E"G#E" "" =39:<A- ! " " #- ;<=- B0
VH! EGJIE""" =39:<A-!"" JM-*+,-:<539; <2, C9/ A9; 8 -:5-63<=,=
B0- C9,8 :38 5- 2/>>,24,= 69/8 - >/ 2;>- 2/3<2:>5E- %;4:/ <; >
T/ 3<2:>- /C,9;4:/<5E- ;<=- :<?,548 , <4- 9,439<5- 69/ 8 - :45
C/946/ >:/ MN?,9;>>- C9/A9;8 - 9,53>45- =39:<A !" " #E- :<2>3=:<A
:<?, 548, <4- 9,439<5E- ;>>/D,=- 4+, HJ4+- 2/<5,234:?,- ;<<3;>
=:549:B34:/<-4/ 4+,->/2;>-2/3<2:>5-;<=-4+,-%;4:/<; >-T/3<2:>M
*+ ,- !" "I - =:549:B34:/< 4/4;>,=- VJE"""E""" M- *+, ./ ;9=
;CC9/C9:;4,=- :45- 5+;9,-/6- 4+,- !" "I =:549:B34:/< 6/9- >, A;>
,@C,<5,5 6/9- /<A/:<A- ,66/ 945- 4/ =,6,<= /3 9- C9:?; 4,
8, 8 B,95+:C 9:A+45- ;<=- 6/9 4+,- 3<9,549:24,= A,<,9;>
,<=/D8 , <4M

!"&/148/"-($"/( ,&&"/&9

%,4- ;55,45- 9,549:24,=- B0-=/ </95- ;9,- ,:4+,9 C,98;<,<4>0
9,549:24,=- ],<=/D8 ,<4^- ;<=- 8;0- </4- B,- 5C,<4- /9- 4+,0- ;9,-
4,8 C/9;9:>0-9,549:24,=-;<=-4+,:935,-:5-9,549:24,=-4/-;-5C,2:6:2
C39C/5, /9 =39:<A- ;- 5C,2:6:2- 4:8 , - C,9:/=M- '<=/ D8 ,<4
:<?,548 , <45-;9,-/ ?,95,,< B0;-2/88:44,,-/6-4+,-. / ;9=-4+; 4
;>5/- /?, 95,,5 3<9,549:24,=- :<?,548 , <4- C/946/>:/ 5M_ 39:<A
!" " #E-VGE#HGE" "" /6-4, 8 C/9;9:>0-9,549:24,=-<,4- ;55,45-D,9,
35,=- 6/9- =/ </ 9O5C,2:6:,=- C39C/5,5E 2/8 C;9,=- D:4+
VGEKKJE""" -35,=-=39:<A-!" "J M
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!"#$%&'(#&$))(#)*

!"#$%&'())*'+%,'())-.'+'/$&%$0$1+%2'34#2$4%'40'256'15+%&6/'
!"# $%&# '($!)"(*# +),"-!*./# "&$# (//&$/# 0&1&# ($$1!2,$(2*&# $)#
!"3&/$4&"$# 5&16)14("-&# )6# $%&# &"7)04&"$# ("7# )$%&1#
!"3&/$4&"$# 5)1$6)*!)/# 0%!-%# /,55)1$8# (4)"9# )$%&1# $%!"9/8#
$%&#*!(2!*!$:#!"/,1("-&#51)91(4#("7#$%&#;&$!1&4&"$#<&"&6!$/#
=1,/$># ?"3&/$4&"$# !"-)4&# 0(/# @AB8BAC8DDD# 7,1!"9# CDDB8#
("7#!$#0(/#@EF8GCC8DDD#7,1!"9#CDDE>#H3&1(**8#7,1!"9#CDDB#
$%&#'($!)"(*#+),"-!*./#"&$#(//&$/#!"-1&(/&7#@CB8IBF8DDD>#?"#
CDDE# $%&:# !"-1&(/&7# @AJ8GFA8DDD># ?"3&/$4&"$# 5)*!-:# ("7#
/$1($&9:# (1&#)3&1/&&"#2:# -)44!$$&&/# )6#$%&#<)(17#("7#(1&#
!45*&4&"$&7# 2:# /$(668# 51)6&//!)"(*# !"3&/$4&"$# 4("(9&1/8#
+%,'+%'$%76/286%2'14%/"92+%2:'

+,'$'-,$%&."'/,#,"'0&1,23, /,#40&$'/&.$5,#$%&6()"37-()

+(/%#("7#-(/%#&K,!3(*&"$/#7&-1&(/&7#2:#@EB8DDL8DDD#7,1!"9#
CDDB>#@LF8CIG8DDD#)6# -(/%#0(/# ,/&7#2:# )5&1($!)"/#7,1!"9#
CDDB8# !"-*,7!"9# (551)M!4($&*:# @LL8DDD8DDD# )6# "&$# -(/%#
#6;"$#6,' 24' 14%,"12' 256' 436#+2$4%/' 40' 256' ())-' <+2$4%+9'
N-),$# O(42)1&&># =%&# '($!)"(*# +),"-!*# %(/# ")# 7&2$# )$%&1#
$%("# /%)1$P$&14# )2*!9($!)"/#!"# $%&# )17!"(1:# -),1/&# )6#
2,/!"&//># Q("(9&4&"$# 2&*!&3&/# $%($# -(/%# 9&"&1($&7# 61)4#
)5&1($!)"/8#$)9&$%&1#0!$%#*!K,!7!$:#51)3!7&7#2:#&M!/$!"9#-(/%#
2(*("-&/8# 0!**# 2&# /,66!-!&"$# $)# /($!/6:# !$/# *!K,!7!$:#
1&K,!1&4&"$/#7,1!"9#$%&#"&M$#LC#4)"$%/>#

=+3$2+9' $/' #6;"$#6,' 24' 6>3+%,.' $83#476.' 4#' #639+16' 256'
'($!)"(*#+),"-!*./#%!9%P(73&"$,1&#6(-!*!$!&/8#!$/#7!/$1!2,$!)"#
16%26#' +%,' #62+$9' /24#6/' ?@14"2' /543/A.' +%,' 256' #6/2' 40' $2/'
$%0#+/2#"12"#6'$%'4#,6#'24'8+$%2+$%'+'5$&5'96769'40'/6#7$16'24'
$2/' 14%/2$2"6%2/:' !"#$%&' ())-.' 256' <+2$4%+9' =4"%1$9' +,,6,'
@I8DLE8DDD#$)#!$/#51)5&1$!&/>#=%&/&#-(5!$(*#!"3&/$4&"$/#0&1&#
6,"7&7#61)4# &M!/$!"9# -(/%#2(*("-&/># ?"3&/$4&"$# 5,1-%(/&/#
("7# /(*&/# (1&# 51!4(1!*:# 71!3&"# 2:# $%&# 7&-!/!)"/# )6#
$%76/286%2' 8+%+&6#/' $%' 0"90$99$%&' 256$#' $%76/286%2'
8+%,+26/:'

B56'<+2$4%+9'=4"%1$9'#68+$%/'$%' /49$,'0$%+%1$+9'14%,$2$4%.'
$%("R/# $)# $%&# &66)1$/# )6# $%&# '($!)"(*# SM&-,$!3&# <)(178#
T73!/)1:# +),"-!*8# )$%&1# 7&7!-($&7# 3)*,"$&&1/8# ("7# /$(66#
0%)#4(R&#N-),$!"9#0%($# !$# !/>#T# /$1)"9# '($!)"(*#+),"-!*#
5693/'24'8+C6'/"#6'256'@14"2$%&'3#4&#+8'#68+$%/'600612$76'
+%,'2#"6'24'$2/'8$//$4%:''

;&/5&-$6,**:8

T,21&:#<>#U(10&**8#O1>#
B#6+/"#6#'
Q(1-%#LG8#CDDG#

(
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!"#$ %&'())$%%**
! "#!$%&

'(&)*$+,&!- " ./0!"#!$%&!
-"1!2)"*$3!"#!45 &/+).

6/.7)+3!89!:)4;;+3$&/< Chairman

=&"/>&!69!6/.7)+3<!???!

:+)%.&;!@9!A.//+3<!'3B9!

=&7&/.;!8"C&/$!D9!A&//&3!

8"7.;0!E9!:+>+$.!

:./3%.;;!:9!2;".7&!

8.70.;;!F9!2$&G%&73"7

H.5&3!29!D*/;&1!

D">"!@9!I&3$<!H/9

+,-./0&.1&$23,-,23,20&!4350./&

JKKL!8"33!4,&7*& D&;&G%"7&!JLMNOOONLMKK
2*+$&!LPKK!
@.;;.3<D&(.3!!QRJKLNJOOQ

D"!$%&!'(&)*$+,&!-"./0!"#!$%&!
-"1!2)"*$3!"#!45 &/+).

?7! "*/! "G+7+"7<! $%&! .))"5G.71+7>! )"73";+0.$&0! C.;.7)&! 3%&&$! .70! $%&! /&;.$&0! )"73";+0.$&0!
3$.$&5&7$3!"#!/&,&7*&3<!&(G&73&3<!.70!"$%&/!)%.7>&3!+7!7&$!.33&$3<!#*7)$+"7.;!&(G&73&3<!.70!).3%!
#;"S3!G/&3&7$!#. +/;1<!+7!.;;!5. $&/+.;!/&3G&)$3<!$%&!#+7.7)+.;!G"3+$+"7!"#!$%&!-"1!2)"*$3!"# !45 &/+).
.70!+$3!3*C3+0+./+&3!.$!@&)&5C&/!TL<!JKKR<!.70!$%&!)%.7>&3!+7!+$3!7&$!.33&$3!.70!+$3!).3%!#;"S3!#"/
$%&!1&./!$%&7!&70&0!+7!)"7#"/5 +$1!S+$%!.))"*7$+7>!G/+7)+G;&3!>&7&/.;;1! .))&G$&0!+7!$%&!U7+$&0
2$.$&3! "#! 45&/+).9! D%&3&! #+7.7)+.;! 3$.$&5&7$3! ./&! $%&! /&3G"73+C+;+$1!"#! $%&! -"1! 2)"*$3! "#!
45 &/+).V3!5.7.>&5 &7$9!W*/!/&3G"73+C+;+$1!+3!$"!&(G/&33!.7!"G+7+"7!"7!$%&3&!#+7.7)+.;!3$.$&5&7$3
C.3&0!"7!"*/!.*0+$9!D%&!G/+"/!1&./!3*55./+X&0)"5 G./.$+,&!+7#"/5.$+"7!%.3!C&&7!0&/+,&0!#/"5!
$%&!-"1!2)"*$3!"#!45!"#$%&'()**+(,#-%-$#%.('/%/&5&7$3<!.70!+7!"*/!/&G"/$!0.$&0!:./)%!LL<!JKKR<!
S&!&(G/&33&0!.7!*7B*.;+#+&0!"G+7+"7!"7!$%"3&!#+7.7)+.;!3$.$&5&7$39! I&!)"70*)$&0!"*/! .*0+$!"#!
$%&3&!3$.$&5&7$3!+7!.))"/0.7)&!S+$%!.*0+$+7>!3$.70./03!>&7&/.;;1!.))&G$&0!+7!$%&!U7+$&0!2$.$&3!"#
45 &/+).9! D%"3&! 3$.70. /03! /&B*+/&! $%.$! S&! G;.7! .70! G&/#"/5! $%&! .*0+$! $"! "C$.+7! /&.3"7.C;&!
.33*/.7)&! .C"*$! S%&$%&/! $%&! #+7.7)+.;! 3$.$&5&7$3! ./&! #/&&! "#! 5. $&/+.;! 5+33$.$&5&7$9! 47! .*0+$!
+7);*0&3! &(.5+7+7><! "7! .! $&3$! C.3+3<! &,+0&7)&! 3*GG"/$+7>! $%&! .5"*7$3! .70! 0+3);"3*/&3! +7! $%&
#+7.7)+.;!3$.$&5&7$3<!.33&33+7>!$%&!.))"*7$+7>!G/+7)+G;&3!*3&0!.70!3+>7+#+).7$!&3$+5. $&3!5. 0&!C1!
5 . 7.>&5 &7$<! .70! &,.;*.$+7>! $%&! ",&/.;;! #+7.7)+.;!3$.$&5&7$! G/&3&7$.$+"79! I &! C&;+&,&! $%.$! "*/
.*0+$!G/",+0&3!.!/&.3"7.C;&!C.3+3!#"/!"*/!"G+7+"79

:./)%!LY<!JKKY

T
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! "#$"%&'()*' +(%(#!* $,**)

'-.- / 0-123452677829:;2677< =&: 2>?@AB9:;BC 2+@D2$.@A>B2@E2(/ -1F.9

2005 2004
Assets

!9B?29: ;2.9B? -GAFH9I-:>B2 JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJK 6L5M<72 K2 L65M<4

&:H-B>/- : >B529>2E9F12H9IA-2F:.I A; F: N2B-.A1F>F-B2@:2I@9:2@E2K<O5PLP

2 =677<QQK3M53MOC=# @>-6C2JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJO6456<8 8O45364

(..@A:>B21-.-FH90I-52I-BB29II@R9:.-2@E2K466

=677<QQK43<CJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ465O<6 445<6P

">?-121-.-FH90I-BJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ358L7 <58O<

&:H-:>@1F-B5I-BBS1@HFBF@:2E@12@0B@I-B.- :.-2@E2K8M3

2 =677<QQKO7MCJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ2 <757O62 3<5O7M

%9:;50AFI;F:NB529: ;2-GAFS/-:>5:- >2=#@>-23CJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJLL5333 LL5M8L

">?-1JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ4<56<P 4854OO

)@>9I29BB->BJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJK LPO5P<42 K2 LLL5LMO

Liabilities and Net Assets

(..@A:>BS9D90I-29:;29..1A-; IF90FIF>F-BJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ2 K2 6M5LL42 K2 3P5L7O

T:-9 1:-;2E--B9:;2BA0B.1FS>F@:BJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ6P5OML 3P54<O

&:BA19:.- 21-B-1H-BJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJOM56<6 O357<8

U9D90I-2AS@:21->A1:2@EB-.A1F>F-B2I@9:-; 2=#@>-26CJJJJJJJJJJJJJJJJJJJJJJJJJJJ <O5PLP 3M53MO

)@>9I2IF90FIF>F-BJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ4L35OLP 224M756M3

#->29BB->BV2

T:1-B>1F.>-;2=#@>-2MCV

W-:- 19I2@S-19>F@:BJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ2 <757O<2 <45MO7

+@91;2;-BFN:9>-; JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ8435<83 <P75448

)@>9I2A:1-B>1F.>-; JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ883584L 8345PL8

)-/ S@191FID21-B>1F.>-;2=# @>-2PCJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJL5<M8 O5M8M

U-1/ 9:-:>ID21-B>1F.>-;2=# @>-PCJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJO656O7 8M5OL7

)@>9I2:->29BB->BJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJO6356O6 2 8PL5873

)@>9I2IF90FIF>F-B29:;2:->29BB->BJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ2 K2 LPO5P<42 K LLL5LMO

)?-29..@/ S9:DF:N2:@>-B291-29:2F:>-N19I2S91>2@E2>?-B-2B>9>- / -:>BJ

<

20042005



5

! "#$"%&'()*' $)()*+*#),"-, . */*#0*$1 * 23*#$*$1

(#' " )4*. ! 4(#5*$,&#, # *) ( $$*)$
67897:;7;,'7<7 = >79,?@1,ABBC,DEFGH,<I= J898GFK7,GIG8LMNI9,ABBOP D&: ,GHIQM8:;MP RIS,$<IQGM,IN,(=79F<8

!"# $%&'&()* +"&# ' , ",-)* !%-' )
.,&"/-&(0 -"1 2"/-&(0-"1 2"/-&(0-"1

34%-"567 34%-"587 34 %-"587 9::; 59::<

2"=",>"/?
-77M,D#IG7,OPTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTU VO1WOX U VO1WOX U X?1OVO

$QJJLS,IJ798GFI:M,YY,$8L7MTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT@AO1VC@ @AO1VC@ @@C1Z@O
!I MG,IN,M8L7M,8: ; ,7[J7: M7MTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTD@B@1Z?ZP ,,,D@B@1Z?ZP DVO1ZW?P

A?1@@? A?1@@? AB1VC@

+8\8]F:7,JQ>LF<8GFI:M,YY,$8L7M,TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT@Z1?O@ , @Z1?O@, @X1CXZ
!I MG,IN,J9I ; Q<GFI:,8: ; ,7[J7: M7MTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT,D@C1CCCP D@C1CCCP ,D@C1BBBP

, A1XZW , A1XZW A1CXZ

&:K7MG= 7: GF:<I= 7TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT, ?A1AOZ U, @1OCW U, @1ZAZ , ?C1C?A , OV1WAA

.7GF97=7:G,R7:7NFGM,)9QMG,YY,! I:G9F>QGFI:M,N9I = ,LI<8L,<IQ:<FLM
, D#IG7,@BPTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT@B1@XC @B1@XC @B1BWZ

!I:G9F>QGFI:M,8:;,>7^Q7MGMTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT, ?1V?@ ,,A1WZO, @1XWA , Z1?XX, ?1X?Z

"GH79,YY,39F= 89FLSG98;F:\,JIMG,M8L7MTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT@B1VCZ @B1VCZ W1XWZ
!I MG,IN,M8L7M,8: ; ,7[J7: M7MTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTDC1BBCP DC1BBCP ,DA1Z?OP

,C1VC? , C1VC? ,,,,?1V?O

)I G8L,97K7: Q7MTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT@XA1ZC? O1@OB ?1CVB ,,@ZB1CZ? ,,,@WO1?ZC

4"-5' //"-/ &")"' /" 15@&%# 5&"/-&(0-(%, /?
, , 'I:I9, 97MG9F<GFI:M,M8GFMNF7; TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT,?1C@? D?1C@?P

AB$",/"/?
39I\9 8=,M79KF<7M_

, -F7L;,IJ798GFI:MTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT?W1AOX , ?W1AOX, ??1XWW
4Q= 8:,97MIQ9<7M,8:; G98F:F:\TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT, Z1OCW Z1OCW Z1BVC
39I\98= ,;7K7LIJ= 7:G,8:;,;7LFK79STTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTWV1CBZ WV1CBZ OA1OZO

, , 39I\98= = 89`7GF:\TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTW1WVA , W1WVA, W1AWC
, , aI9L;, $<IQGRQ978Q,N77MTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT@1AVC , @1AVC, @1AXV

&:MQ98:<7,J9I\98= M,YY,%IMM7M,8:;,<IMGM,D#IG7M,W,8:;,XPTTTT AZ1C@B AZ1C@B AZ1AO?
397= FQ= MTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT,,DX1OAXP DX1OAXP DX1?B?P

,,,,A@1BZ? A@1BZ? ,,,AB1VOB

, , , )I G8LJ9I \ 98= M79KF<7MTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT@O?1AZ@ @O?1AZ@ @@A1ZAV

$QJJI9GF:\,M79KF<7M_
, +8:8\7 = 7:G8:; \7:7 98LTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT@@1?@X @@1?@X @A1WAA
, -Q:;98FMF:\TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT,,AAW AAW ,,,AO@

, )IG8L,MQJJI9GF:\,M79KF<7MTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT,,@@1CO? @@1CO? @A1ZW?

)I G8L7[J7: M7MTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT,,@CO1ZAO @CO1ZAO ,,,@AC1WVA

CD',E"5(,5,"- 5'//"- / TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTA@1COA ,WAX, ?1CVB AC1XCV ,,?Z1WV?,
4"- 5'//"- /F5G"E(,,(,E5%@5*"'& TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTC?@1VXC W1ZCZ CZ1WXB CVX1CB? ,CCZ1Z@B
4"- 5'//"- /F5",15%@*"'& TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT, U,,CC?1C@X U X1OZC U WA1AWB U,,,WA?1AWA U,,,CVX1CB?

)H7,8<<I= J8:SF:\,:IG7M,897,8:,F:G7\98L,J89G,IN,GH7M7,MG8G7= 7:GMT

C

2005 2004



6

CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES

Years ended December 31, 2005 and 2004 (In thousands) Boy Scouts of America 
PROGRAM SERVICES 

Human Resources Program Development 
Field Operations and Training and Delivery Program Marketing

2005 2004 2005 2004 2005 2004 2005 2004
Salaries  $  15,274   $  14,861  $   4,533  $   4,435  $   12,914  $   12,343   $     3,619  $     3,799 
Benefits        4,490        3,872          1,218           981         3,024         2,840             964            842 
Travel        2,927         2,812           683           581            971            877             189            158 
Office expense and occupancy        7,753         7,235           950           578         3,577         3,830             804            702 
Depreciation and amortization        1,488         1,385           270           263         2,126         1,822             296            192 
National jamboree 28,777 
Insurance losses and costs 
                premiums 
Net insurance programs 
All other expenses        4,315         3,601        977        1,463       15,804       19,805          1,680         1,461 
Allocated expenses 1         (175)         (206)            2,315            967           (860)          (889)
   Total expenses  $  36,247   $  33,766  $    8,456  $    8,095  $   69,508  $   42,484   $     6,692  $     6,265 

PROGRAM SERVICES 
World Scout Insurance Total Program 
Bureau Fees Programs Services

2005 2004 2005 2004 2005 2004
Salaries  $    36,340  $    35,438  
Benefits        9,696         8,535  
Travel         4,770         4,428  
Office expense and occupancy       13,084 12,345  
Depreciation and amortization        4,180         3,662  
National jamboree 28,777 
Insurance losses and costs  $  28,510  $  28,243       28,510       28,243  
                premiums   (7,427)   (7,303)     (7,427)     (7,303) 
Net insurance programs 21,083   20,940        21,083      20,940  
All other expenses  $    1,295   $    1,279        24,071       27,609  
Allocated expenses 1      1,280       (128)  
   Total expenses  $    1,295   $    1,279   $  21,083  $  20,940  $  143,281  $  112,829  

SUPPORTING SERVICES 
Management and Total Supporting 

General Fundraising Services Total Expenses
2005 2004 2005 2004 2005 2004 2005 2004

Salaries  $  12,994   $  12,410 $       174 $       183  $   13,168  $   12,593  $   49,508  $   48,031 
Benefits        3,075         2,744             41             41         3,116         2,785         12,812        11,320 
Travel           739            680             11             11            750            691          5,520         5,119 
Office expense and occupancy        (299)         1,012               2               2         (297)         1,014        12,787       13,359 
Depreciation and amortization        1,653       2,092  1         1,654         2,092          5,834         5,754 
National jamboree 28,777 
Insurance losses and costs      28,510      28,243 
                premiums     (7,427)     (7,303)
Net insurance programs       21,083       20,940 

All other expenses 1,912            717 
   

(3)                4            1,909            721        25,980       28,330 
Allocated expenses 1      (8,757)      (7,033)       (8,757)       (7,033)       (7,477)       (7,161)
   Total expenses  $  11,317   $  12,622 $       226 $       241  $   11,543  $   12,863   $ 154,824  $ 125,692

1 Certain expenses have been allocated to Supply operations, Magazine publications, and Program services. 
 The accompanying notes are an integral part of these statements. 
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CONSOLIDATED STATEMENT OF CASH FLOWS

Years ended December 31, 2005 and 2004 (In thousands) Boy Scouts of America

!"" # ! ""$
%&'( )*+,- ')./ ,0 123/ &45, 6' 7

Change in net assets .............................................................................  $ 25,759 $ 38,693
Adjustments to reconcile change in net assets

to net cash provided by operations:
   Depreciation and amortization ...................................................... 7,501  7,235

Net gains on sales of securities and unrealized
changes in the fair value of investments.................................... (18,132)   (34,505)

   Interest and dividends reinvested.................................................. (10,084) (7,874)
Contributions to the permanently restricted endowment .............. (3,702) (242)
Contributions restricted for purchases of fixed assets................... (665) (837)

Changes in assets and liabilities:
Decrease (increase) in accounts receivable................................... (1,213)  2,553
(Increase) decrease in other receivables........................................ 994 (173)
(Increase) in inventories................................................................  (5,454) (5,458)
(Increase) decrease in other assets ................................................ 917 (2,329)
Increase (decrease) in accounts payable and 

    accrued liabilities....................................................................... (10,935)   14,413 
Increase (decrease) in unearned fees and subscriptions ................ (9,459) 15,849

   Increase (decrease) in insurance reserves ....................................   5,197  (3,104)
Net cash provided (used) by operations............................................ (19,276) 24,221

%&'( )*+,- ')./ ,0)8 693'456:7
Additions to properties ..................................................................... (7,014) (5,852)
Proceeds from sale of investments ................................................... 1,732,722 1,968,253
Purchases of investments.................................................................. (1,755,837) (1,983,062)
Proceeds from sale of property and other ......................................... 37 37
Net cash used in investing activities................................................. (30,092) (20,624)

%&'( )*+,- ')./ ,0)*5 6&6;56: 7
Contributions to the permanently restricted endowment .................. 3,702 242

  Contributions restricted for the purchase of fixed assets .................. 665   837
Net cash provided by financing activities.........................................  4,367 1,079

Increase (decrease) in cash and cash equivalents..................................... (45,001) 4,676
Cash and cash equivalents, beginning of year .........................................  72,841  68,165
Cash and cash equivalents, end of year ...................................................  $ 27,840 $ 72,841

The accompanying notes are an integral part of these statements
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NOTES TO CONSOLIDATED FINANCIAL

STATEMENTS

!"#$%&'%%%()*$+#,$)#+

At December 31, 2005, investments comprised the following: 

Fair Value

Money market .............................................................................................................................  $ 19,787,000

Fixed income

Government (includes securities lending of $20,294,000) ................................................... 120,676,000

Corporate (includes securities lending of $3,805,000)......................................................... 89,322,000

 Other.....................................................................................................................................  6,405,000

Total fixed income ...................................................................................................................... 216,403,000

Equities

Common stocks-domestic (includes securities lending of $10,332,000) ............................. 316,193,000

Common stocks-foreign (includes securities lending of $12,548,000) ................................  68,862,000

Total Equities.............................................................................................................................. 385,055,000

 Total investments .................................................................................................................  $ 621,245,000

For 2005, investment income includes $18,402,000 of interest and dividends, $18,132,000 of net realized gains and

unrealized changes in the fair value of investments, and $1,002,000 in investment manager expenses.

Investment securities may be purchased or sold on a when-issued or delayed delivery basis. These transactions

involve a commitment to purchase or sell securities for a predetermined price or yield, with payment and delivery

taking place beyond the customary settlement period. When delayed delivery purchases are outstanding, liquid

assets will be set aside or earmarked internally, until the settlement date, in an amount sufficient to meet the

purchase price. When purchasing a security on a delayed delivery basis, the rights and risks of ownership are

assumed, including the risk of price and yield fluctuations, and such fluctuations are taken into account when

determining net asset values. Delayed delivery transactions may be disposed of or renegotiated after they are entered

into, and when-issued securities may be sold before they are delivered, which may result in a capital gain or loss.

Investment securities of the National Council whose values are expressed in foreign currencies are translated to U.S.

dollars at the bid price of such currency against U.S. dollars last quoted by an approved pricing vendor or major

bank on the valuation date. Dividend and interest income and certain expenses denominated in foreign currencies are

translated to U.S. dollars based on the exchange rates in effect on the date the income is earned and the expense is

incurred. Exchange gains and losses are realized upon ultimate receipt or disbursement.

The National Council participates in a securities lending program with its investment custodian, State Street. This

program allows State Street to loan securities, which are assets of the National Council, to approved brokers. State 

Street requires the borrowers, pursuant to a security loan agreement, to deliver collateral at least equal to 102 percent

of the market of U.S. Securities, and 105 percent of non-U.S. Securities, value loaned to secure each loan. In the

event of a default by the borrower, State Street shall indemnify the National Council by purchasing replacement

securities equal to the number of unreturned loaned securities or, if replacement securities are not able to be

purchased, State Street shall credit the National Council for the market value of the unreturned securities. In each 

case, State Street would apply the proceeds from the collateral for such loan to make the National Council whole.

As of December 31, 2005, the market value of securities on loan to approved brokers was $45,539,000. Cash

collateral received for securities on loan was invested in the State Street Navigator Securities Lending Prime

Portfolio. Total collateral of $46,979,000, received for securities on loan at December 31, 2005, is held by State

Street on behalf of the National Council. Income associated with the securities lending program amounted to 

$73,000 for 2005, and is included in investment income. The following table summarizes the securities loaned and

the related collateral:
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