


2

3

4

5-7

8

9-10

11-18

19

20

21-22

23

24-25

26

27-70

71-72

73-78



2

Carl Thomas McManis

10

15

UFJ Bank Limited

Carl Thomas McManis

Butterfield Corporate Services Limited

Rosebank Centre

11 Bermudiana Road

Pembroke

Bermuda

56

3

19
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100%

100%

100%

100%

92.1%

62.5%

62.5%

Sino CTB

Company, L.L.C. 100%

Sino Golf (BVI)

Company Limited 100%

100%

Sino U.S. Holding

Company, L.L.C. 100%

92.1% 7.9%



財務摘要

順龍控股有限公司 4

營業額

按產品劃分
之營業額

按地區劃分
之營業額

63%
37%

43%

32%

19%

3%
3%

68%

12%

17%

2%
1%

79%

6%

5%
8% 2%

73%

4%

19%

3%
1%

42%

10%

8%

32%

8%

36%

25%

20%

10% 9%

1.1.2003 - 31.12.2003

1.4.2002 - 31.12.2002

1.1.2003 - 31.12.2003

1.4.2002 - 31.12.2002

高爾夫球棒

高爾夫球頭

高爾夫球袋

高爾夫球配件

球桿

北美

亞洲（不包括日本）

日本

歐洲

其他
球棒

球袋

1.1.2003 - 31.12.2003

1.1.2003 - 31.12.2003

1.4.2002 - 31.12.2002

1.4.2002 - 31.12.2002

球棒

球袋
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400,708,000 43,324,000

14.34

9.5

4.8 14.3

56

5



6

322,193,000 80.4%  19.6% 78,515,000

32.0%

29.5%

1,000,000

(i) (ii)

67.1% 

3.7% 21.3% 7.9% 15.5% 21.3%
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4.8% 6.1% 67.1% 3.7%

7,800,000 7,400,000

20% 29% Sino CTB Company L.L.C. Sino CTB

100,001 293,000

Sino CTB

CTB Golf HK Limited CTB HK

11.5%  9,800,000

8,400,000

 CTB HK 62.5%
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400,708,000

230,497,000 43,324,000

25,525,000

105,000,000

93,800,000 44,700,000

(i) (ii)

354,900,000

140,300,000 35,100,000

46,500,000

182,800,000 25.4% 34.8%

182,800,000 162,800,000

2.39 1.38 1.72 0.85

105,000,000

3,200
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46

University of Calgary 20

3

68 37

Chu-o University Takushoku University

Chu-o The Institute of Internal Auditors

48 6

Leland Stanford Junior University

42 21

Carl Thomas McMANIS 77 McManis

38

McManis Nebraska State Teachers College

75 41
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41

6 11

35

5

40

13

36 The Institute of

Internal Auditors

34 11

49

University of Calgary

APEGGA 15

40

13 3

41

16
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16

20 70

4.8

9.5 28,709,000

12

71 72

14

27 28
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29

44,232,000

28,709,000

57,270,000

1,148,000

56%

61% 16% 25%

27%

25% 7% 6%

5%
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Carl Thomas McMANIS

Carl Thomas McMANIS

86 2 Carl Thomas McMANIS

87

9 10

1
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33

XV

352

(i)

#

263 1,000,000 181,543,775 182,544,038 60.41%

1,155,400 — — 1,155,400 0.38%

636,237 — — 636,237 0.21%

456,793 — — 456,793 0.15%

2,248,693 1,000,000 181,543,775 184,792,468
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(ii)

1,190,607 30.98%

1,841,323 47.92%

414,297 10.78%

3,600 0.09%

Carl Thomas 6,200 0.16%

McMANIS

# CM Investment Company Limited 67.47%

A & S Company Limited 26.32% 4.18%

1.21% A & S Company Limited

64.00% 21.71% 14.29%

181,543,775
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28

352

28

28
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5%

336

CM Investment 181,543,775 60.07 —

Company Limited

A & S Company Limited (a) 181,543,775 60.07 —

(a) CM Investment Company Limited A & S Company Limited CM Investment

Company Limited 67.47% A & S Company Limited CM Investment Company Limited

336

33

(i)

(ii) (iii)
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14



核數師報告

19 二零零三年年報

致順龍控股有限公司

（於百慕達註冊成立之有限公司）

各股東

本核數師行（以下簡稱「我們」）已完成審核載列於第20頁至第70頁按照香港公認會計原則編製之財務報表。

董事及核數師各自之責任
貴公司董事須負責編製真實與公平之財務報表。在編製真實及公平之財務報表時，董事必須選擇及貫徹採用

合適的會計政策。我們的責任是根據我們審核工作的結果，對該等財務報表作出獨立意見，並按照百慕達一

九八一年《公司法》第九十條的規定，僅向整體股東報告。除此以外，我們的報告書不可作其他用途。我們概

不就本報告書的內容，對任何其他人士負責或承擔任何責任。

意見之基礎
我們是按照香港會計師公會頒佈之核數準則進行審核工作。審核工作範圍包括以抽查方式查核與財務報表所

載數額及披露事項有關之憑證，亦包括評估董事於編製該等財務報表時所作之重大估計和判斷、所釐定之會

計政策是否適合　貴公司及　貴集團之具體情況，及有否貫徹運用並足夠地披露該等會計政策。

我們在策劃和進行審核工作時，均以取得一切我們認為必需之資料及解釋為目標，使我們能獲得充分之憑證，

就該等財務報表是否存有重要錯誤陳述，作出合理之確定。在表達意見時，我們亦已衡量該等財務報表所載

資料在整體上是否足夠。我們相信，我們之審核工作已為下列意見建立合理之基礎。

意見
我們認為，該等財務報表已真實與公平地反映　貴公司及　貴集團於二零零三年十二月三十一日之財務狀況

及　貴集團截至該日止年度之盈利和現金流量情況，並已按照香港公司條例之披露規定妥善編製。

安永會計師事務所

執業會計師

香港

二零零四年四月二十一日



20

5 400,708 230,497

(272,580) (162,426)

128,128 68,071

10,891 5,010

(18,776) (10,051)

(48,231) (23,182)

(12,781) (6,601)

6 59,231 33,247

7 (10,142) (5,069)

49,089 28,178

10 (5,281) (2,003)

43,808 26,175

(484) (650)

11 43,324 25,525

12 43,215 25,385

  13 14.34 8.45
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14 139,343 104,861

15 22,762 6,861

19 — 21,485

162,105 133,207

17 68,346 77,036

18 61,860 54,684

19 19,334 23,320

20 93,837 44,715

243,377 199,755

21 40,976 32,226

2,631 659

22 22,959 19,512

24 35,001 91,663

25 87 1,157

101,654 145,217

141,723 54,538

303,828 187,745

24 105,000 8,250

25 171 258

26 4,911 4,408

110,082 12,916

10,905 12,006

182,841 162,823
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27 30,220 30,220

29 123,912 120,817

12 28,709 11,786

182,841 162,823
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  165,536 183,215

12   26, 29 (2,713) (2,713)

162,823 180,502

14, 29 3,404 —

26,29 (503) —

29 85 615

2,986 615

29 43,324 25,525

12, 29 (26,292) (43,819)

  182,841 162,823
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49,089 28,178

7 6,681 3,872

6 (330) (278)

6 15,905 9,678

6 2,216 811

6 23 —

6 (94) (3)

6 — 148

6 2,268 412

75,758 42,818

8,690 (14,267)

(9,444) (14,706)

17,633 (7,251)

7,532 (4,094)

(18,575) (2,841)

85 131

81,679 (210)

330 278

(86) (10)

(3,223) —

78,700 58

(20,746) (9,754)

321 162

(10,580) —

30 23 (2,550)

(30,982) (12,142)
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115,000 47,910

(71,563) (32,222)

— 2,500

(6,648) (3,810)

(26,292) (43,770)

(4,454) —

(33) (62)

(1,157) (944)

2,730 1,913

7,583 (28,485)

55,301 (40,569)

38,536 78,997

— 108

93,837 38,536

93,837 44,715

24 — (6,179)

93,837 38,536
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16 131,572 115,146

19 225 220

68 132

293 352

22 143 655

150 (303)

131,722 114,843

27 30,220 30,220

29 72,793 72,837

12 28,709 11,786

131,722 114,843
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1.

3 19

•

•

A & S Company Limited

2.

12

12

10 26

3 26
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3.
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3.

(a)

(b)

(c) 20%

(d) 20%

8 15



30

3.
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3.

2% - 5%

20%

10% - 20%

20%

20%
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3.

•

•



33

3.

•

•

(a)

(b)

(c)

(d)

(e)



34

3.



35

3.
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4.

(i) (ii)

(a)

(b)
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4.

(a)

322,193 191,350 78,515 39,147 — — 400,708 230,497

3,221 — 10,417 10,075 (13,638) (10,075) — —

10,239 4,712 322 20 — — 10,561 4,732

335,653 196,062 89,254 49,242 (13,638) (10,075) 411,269 235,229

62,678 32,732 (3,777) 385 58,901 33,117

330 278

— (148)

59,231 33,247

(10,142) (5,069)

49,089 28,178

(5,281) (2,003)

43,808 26,175

(484) (650)

43,324 25,525
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4.

(a)

293,863 251,084 29,949 44,537 (12,167) (7,374) 311,645 288,247

93,837 44,715

405,482 332,962

46,051 19,850 30,051 39,262 (12,167) (7,374) 63,935 51,738

147,801 106,395

211,736 158,133

14,926 9,007 979 671 — — 15,905 9,678

1,372 333 844 478 — — 2,216 811

23 — — — — — 23 —

942 412 1,326 — — — 2,268 412

46,628 8,552 582 1,550 — — 47,210 10,102

3,404 — — — — — 3,404 —
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4.

(b)

 

268,934 165,778 14,967 22,633 20,572 15,776 85,135 13,279 11,100 13,031 400,708 230,497

235,940 147,278 251,868 196,763 16,750 22,202 (192,913) (77,996) 311,645 288,247

93,837 44,715

405,482 332,962

28,439 656 18,711 8,190 60 1,256 — — 47,210 10,102
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5.

6.

251,473 152,444

14 15,905 9,678

4,511 2,395

132 22

* 15 2,216 811

* 15 23 —

850 700

150 —

1,000 700

 8

63,164 34,492

1,652 1,045

64,816 35,537

2,268 412

— 148

1,197 (692)

(94) (3)

(396) (100)

(330) (278)

(2,535) —

*
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7.

6,648 3,810

33 62

6,681 3,872

3,461 1,197

10,142 5,069

8.

161

— —

88 38

257 165

345 203

3,854 2,891

820 —

1,440 1,080

24 18

6,138 3,989

617 407

7,100 4,599



42

8.

1,000,000 6 6

1,000,001 1,500,000 — 1

1,500,001 2,000,000 — 1

2,000,001 2,500,000 1 —

2,500,001 3,000,000 1 —

8 8

9,000,000 28
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9.

8

2,003 1,210

24 9

2,027 1,219

1,000,000 1 2

1,000,001 1,500,000 1 —

2 2
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10.

17.5%

16%

  

4,670 2,241

145 (438)

  466 200

 5,281 2,003
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10.

  

% % % %

47,630 8,713 (7,254) 49,089

8,335 17.5 2,875 33.0 (641) 8.8 10,569 21.5

— — (224) (2.6) — — (224) (0.5)

145 0.3 — — — — 145 0.3

(5,142) (10.8) (1,507) (17.3) — — (6,649) (13.5)

1,207 2.5 233 2.7 — — 1,440 2.9

270 0.6 135 1.5 641 (8.8) 1,046 2.1

— — (1,046) (12.0) — — (1,046) (2.1)

4,815 10.1 466 5.3 — — 5,281 10.7

  

% % % %

25,734 7,848 (5,404) 28,178

4,117 16.0 2,590 33.0 (478) 8.8 6,229 22.1

— — (1,247) (15.9) — — (1,247) (4.4)

(438) (1.7) — — — — (438) (1.6)

(5,020) (19.5) (2,029) (25.8) — — (7,049) (25.0)

2,770 10.8 277 3.5 — — 3,047 10.8

374 1.4 1,467 18.7 478 (8.8) 2,319 8.2

— — (858) (10.9) — — (858) (3.0)

1,803 7.0 200 2.6 — — 2,003 7.1
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10.

15% 33%

62.5%

33% 30% 3%

50%

33% 30% 3%

11.

43,171,000

25,258,000



47

12.

  4.8

4.5 14,506 13,599

  9.5

3.9 28,709 11,786

43,215 25,385

13.

43,324,000

25,525,000 302,200,000 302,200,000
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14.

76,667 3,397 75,754 4,842 4,361 913 165,934

4,642 803 12,850 809 1,368 274 20,746

    30 18,288 — 8,002 125 49 — 26,464

— — (229) (61) (297) — (587)

  29 3,404 — — — — — 3,404

845 — — — — (845) —

103,846 4,200 96,377 5,715 5,481 342 215,961

— 4,200 96,377 5,715 5,481 342 112,115

103,846 — — — — — 103,846

103,846 4,200 96,377 5,715 5,481 342 215,961

9,587 821 45,279 3,038 2,348 — 61,073

2,529 694 11,116 691 875 — 15,905

— — (45) (18) (297) — (360)

12,116 1,515 56,350 3,711 2,926 — 76,618

91,730 2,685 40,027 2,004 2,555 342 139,343

67,080 2,576 30,475 1,804 2,013 913 104,861
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14.

(a)

852 592

102,994 76,075

103,846 76,667

(b)

91,730,000 3,404,000

(c)

62,843,000 21,455,000

(d)

2,741,000 306,000 389,000

(e) 11,923,000

(f) 575,000 105,000
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15.

10,816

18,140

28,956

3,955

2,216

23

6,194

22,762

6,861
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16.

15,717 15,717

115,855 99,429

131,572 115,146

Sino Golf (BVI) 101 100% —

Company Limited

2 — 100%

3,842,700

a

92,652,763 — b

* 100,000,000
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16.

30,000,000 — 100%

**

1,380,000 — 62.5%

 ***

10,000,000 — 62.5%

c

2,730,000

4,000,000 — 100%

6,600,000 d

**

Sino U.S. Holding 100 — 100%

Company, L.L.C.

1,000,000 — 100%

c

Sino CTB Company, 500,000 — 100%

 L.L.C. Sino CTB e

*

**

***
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16.

(a)

(b) 15

19,000,000 100,000,000 92,653,000

92.1% 7.9%

20%

 

20% 2,200,000

2,731,000

(c) 9,800,000 1,502

11.5% 15% 8,400,000

(d) 7,800,000

7,400,000

(e) Sino CTB 20% 29% 100,001

780,000 293,000 2,287,000

Sino CTB
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17.

31,292 23,797

15,877 26,413

21,177 26,826

68,346 77,036

 6,692,000

18.

49,359 47,875

2,181 581

8,951 5,918

1,369 310

61,860 54,684

30 120

3,149,000

21,000
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19.

2,115 1,060 — —

17,219 43,745 225 220

19,334 44,805 225 220

(19,334) (23,320) (225) (220)

— 21,485 — —

20.

13,728,00 6,135,000

21.

36,118 25,737

2,404 2,682

1,425 3,120

1,029 687

40,976 32,226

33,000
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22.

22,761 13,343 143 655

 23 198 6,169 — —

22,959 19,512 143 655

23.

24.

— 6,179

140,001 93,734

140,001 99,913

— 9,434

140,001 90,479

140,001 99,913

35,001 91,663

50,000 8,250

55,000 —

140,001 99,913

(35,001) (91,663)

105,000 8,250
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25.

35

91 1,274 87 1,157

91 93 87 87

84 178 84 171

266 1,545 258 1,415

(8) (130)

258 1,415

(87) (1,157)

171 258



58

26.

1,695 — — 1,695

12

 — 2,185 528 2,713

1,695 2,185 528 4,408

— 503 — 503

1,695 2,688 528 4,911

1,695 — — 1,695

12

 — 2,185 528 2,713

1,695 2,185 528 4,408

1,695 2,185 528 4,408
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26.

1,862,000 4,130,000

12 2

503,000

2,713,000

528,000

2,185,000 29

27.

1,000,000,000 0.1 100,000 100,000

302,200,000 0.1 30,220 30,220

28
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28.

10

30% 12

1%

12

0.1%

5,000,000

30 1

10
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28.

(i)

(ii)

(iii)

* **

— 3,000,000 3,000,000 1.51 1.48

— 3,000,000 3,000,000 1.51 1.48

— 3,000,000 3,000,000 1.51 1.48

— 10,000,000 10,000,000 1.60 1.58

— 8,280,000 8,280,000 1.51 1.48

— 27,280,000 27,280,000

*

**
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28.

27,280,000

9% 27,280,000

2,728,000 39,365,000

29.

57,270 10,564 27,319 1,096 50 26,476 122,775

12

 — — (2,185 ) — — (528 ) (2,713 )

57,270 10,564 25,134 1,096 50 25,948 120,062

— — — 615 — — 615

— — — — — 25,525 25,525

  12 — — — — — (13,599 ) (13,599 )

  12 — — — — — (11,786 ) (11,786 )

57,270 10,564 25,134 1,711 50 26,088 120,817
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29.

57,270 10,564 27,319 1,711 50 26,616 123,530

12

 — — (2,185 ) — — (528 ) (2,713 )

57,270 10,564 25,134 1,711 50 26,088 120,817

  14 — — 3,404 — — — 3,404

  26 — — (503 ) — — — (503 )

— — — 85 — — 85

— — — — — 43,324 43,324

  12 — — — — — (14,506 ) (14,506 )

  12 — — — — — (28,709 ) (28,709 )

57,270 10,564 28,035 1,796 50 26,197 123,912
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29.

57,270 15,516 178 72,964

— — 25,258 25,258

  12 — — (13,599) (13,599)

 12 — — (11,786) (11,786)

57,270 15,516 51 72,837

— — 43,171 43,171

 12 — — (14,506) (14,506)

 12 — — (28,709) (28,709)

57,270 15,516 7 72,793
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30.

  14 26,464 —

16 —

23 —

(1,218) —

(22,022) —

(2,830) —

433 —

7,421 —

7,854 —

7,854 —

— (2,550)

23 —

23 (2,550)
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30.

746,000

31.

(a)

29,754 6,715 — —

— — 140,001 90,479

— — 258 1,415

29,754 6,715 140,259 91,894

(b)

1,648,000 1,455,000 3
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32.

(a)

1,447 2,834

263 1,534

1,710 4,368

27,626 —

29,336 4,368
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32.

(b)

(i)

14

1,032 —

(ii)

2 16

4,257 3,281

11,407 8,404

7,683 9,299

23,347 20,984
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33.

(a) 125 74

(b) 54,623 20,323

Global Sports Technology, Inc.

Global Sports (b), (c) 3,525 16,760

(d) 137 796

(e) 780 —

(f) 1,440 1,080

(g) 35 —

Global Sports (c), (h) 2,124 1,659

(i) — 22

Sino Sporting Company Limited

Sino Sporting (j) 303 —

Sino Sporting (j) 132 —

Sino Sporting (k) 100 —

Sino Sporting (g) 120 —

(a)

(b)
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33.

(c) Global Sports Sino CTB 20% Global Sports 20%

(d)

(e)

(f)

(g)

(h) Global Sports Global Sports

(i)

(j) Sino Sporting

(k) Sino Sporting Sino Sporting

34.

2 12

35.
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3 3 2 2 4 1 4

400,708 230,497 252,492 300,215 211,540

(272,580) (162,426) (177,194) (191,402) (139,581)

128,128 68,071 75,298 108,813 71,959

10,891 5,010 6,293 4,509 2,596

(18,776) (10,051) (11,361) (8,652) (7,920)

(48,231) (23,182) (16,890) (13,962) (12,648)

(12,781) (6,601) (11,213) (9,309) (6,265)

59,231 33,247 42,127 81,399 47,722

(10,142) (5,069) (7,121) (9,876) (7,990)

49,089 28,178 35,006 71,523 39,732

(5,281) (2,003) (3,219) (6,257) (3,567)

43,808 26,175 31,787 65,266 36,165

(484) (650) (1,340) — 194

43,324 25,525 30,447 65,266 36,359
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3 3 2 2 4 1 4

405,482 332,962 338,251 263,795 144,457

(211,736) (158,133) (147,514) (93,821) (121,339)

(10,905) (12,006) (10,235) — (5,294)

182,841 162,823 180,502 169,974 17,824

1.

12 2

2.

12 2

3.

20 22

4.
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64

1.

2.

3.

4.

5.

6.

(a) (c)

(b) (a)

(c) (a)

(i) (ii)

(iii) (iv)

20%  
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(d)

(i)

(ii)

(iii)

7.

(a) (b)

(b) (a)

10 %  

(c)

(i)

(ii)
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(iii)

8.

6 7

7

10% 7

9.

(a) 1

(b) 1

571

(c) 77 77(A)

77(A)

(d) 88 88

88.
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(e) 103(1) 103(1)

(1)

(i)

(a)

(b)

(ii)

(iii)

5%

(iv)

(a)

(b)

(v)
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(f) 103(2) 103(2)

(2) ( )

5%

5% ( )

(g) 103(3) 103(3)

(3)

5%

(h) 103(4) 103(4)

(4)
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1.

2.

48 56

3.

4.

5.

6. 6

7. 7




