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Investment Income
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Invested Assets and Accrued Investment Income
(at market)

$752,220,128
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Investment Performance - Annual TWRR
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Distributions to Beneficiaries

$23,814,038
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Capital Loans to Beneficiaries

$66,715,704
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M e s s a g e  f r o m  t h e  C h a i r p e r s o n

Since Nunavut Trust commenced investment operations in

1993, we have continually reminded beneficiaries that investment

markets are cyclical in nature. Although every market cycle is

different, markets tend to go up until some unexpected event

shakes investor confidence creating a market down turn.

During this phase, markets decline until investors believe that

prices are cheap and begin buying again. Currently, we are

experiencing the first major down turn since Nunavut Trust

commenced operations nine years ago. For the last two years,

we have been expecting a period of market decline and

although it took longer to arrive than we anticipated, we 

are now part of the way through the inevitable market 

down turn that will continue for some time to come.

By mid 2001, it became clear that the world economies 

were slowing and having an effect on investment returns. 

The September 11th terrorist attack on the World Trade 

Centre struck an unexpected blow to markets that were 

already weakening. As is often the case when markets decline,

some companies used extreme accounting techniques to try to

improve their situation. The more extreme cases resulted in

business scandals that eroded investor confidence even more.

These factors have caused investors to adjust downwards, 

their outlook for business growth thereby creating the current

market decline. We can expect this trend to continue as we

move through fiscal 2002 and possibly beyond. Predictably, 

our more aggressive portfolio asset mix caused the market value

of our assets to decline producing a one-year investment return

of –2.0%. While the one-year return was below the average

return generated by our peers, our four-year average investment

return was 10.2%, placing us in the top 5% of all funds 

measured over the same four-year time period.

As we indicated last year, we expect long-term investment

returns to continue to decline into the single digits. History 

has shown that well managed portfolios should be expected 

to produce a long-term return of inflation plus 4.0%. Over the

long term, inflation has tended to average 3.0% so we should

expect a long-term investment return in the order of 7% before

expenses. It is interesting to note that the four-year rate of

return produced by the average investment fund was 7.4% 

for the period ended December 31, 2001.
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Okalik Eegeesiak,  Chairperson

Since our inception we have distributed $242 million to beneficiary organizations



Recent forecasts show that the assets of Nunavut Trust should

still be able to reach the target of having $1.1 billion in assets by

the end of 2007 but there is little or no safety margin available

to absorb any spending increases or shortfalls in investment

returns beyond the levels provided for in the Strategic Financial

Plan presented at Nunavut Tunngavik’s annual general meet-

ing last fall.

What should we as investors do to successfully weather this

period of market decline? First and foremost, we must remain

informed and understand that markets have always experienced

periods of growth and decline but over the long term, markets

always recover to reach new highs. We cannot forget that history

shows that the most successful investors remain invested at all

times because those who try to time markets tend to miss the

major market rallies and produce disappointing returns over

the long run. We intend to be resolute and to stay the course

and to be opportunistic, taking advantage of any opportunities

that may be presented. While our investment returns will vary

over short periods of time, we must never forget that over the

last 9 years, Nunavut Trust has distributed a total of $242 

million to beneficiary organizations.

Our diversified portfolios will reduce our overall market 

risk and enhance the long-term investment return potential. 

By investing in multiple asset classes, investment manager

styles, economic sectors and geographic regions, we will

increase the chance of being invested in the best performing

asset classes while reducing the impact of being invested in 

the worst.

On behalf of all the Trustees, I want to assure the individual

beneficiaries that we are fully committed to working with 

beneficiary organizations to deliver the mandate established 

for us within the Nunavut Trust Deed.

Okalik Eegeesiak

Chairperson
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While market conditions have changed, our mission and our

message remain the same. From the outset, we have been

investing the payments received from the Government of

Canada in a portfolio of high quality, liquid investments that

will appreciate in value over the long term and provide a 

reasonable annual cash flow that will be used to fund 

beneficiary organization operating budgets and programs.

In 2001, Nunavut Trust’s Statement of Revenues and

Expenditures showed a loss of $5.7 million. Despite a negative

investment return, the trust’s income for tax purposes was

$23.8 million. There is always a difference between financial

statement income and the income for tax purposes. Losses on

sales of investments reduce financial statement income but do

not reduce income for tax purposes. It is the income for tax 

purposes that determines the amount of the distribution made

to beneficiary organizations under the terms of the Trust Deed.

This year the distribution was split into two components with

$10 million reaching Atuqtuarvik Corporation bringing the

cumulative total provided to assist economic development

under this program to $40 million by year-end 2001. The

remaining $13.8 million was distributed to Nunavut Tunngavik

Incorporated (NTI) to help offset the costs of programs and

operations in fiscal 2002/03.

During the years when the Trust’s income exceeded the levels

of beneficiary spending, the Trustees strongly recommended

that NTI apply the excess to reduce the level of its outstanding

debt. Now that we are in a period when our distribution is less

than NTI’s budgeted spending on programs and operations, 

the wisdom of applying last year’s excess to reduce the debt

becomes apparent.

Currently, beneficiary organization spending is in the order 

of 7% of the market value of trust assets. This is a level of

spending that is not sustainable over the long term. Studies of

other trusts and endowments that have been around for many

years have shown that annual spending must be limited to 

4%-5% of the total asset value or the capital base will decline

and eventually disappear. While a new strategic financial plan

was adopted at the Nunavut Tunngavik Annual General

Meeting in 2000, the membership approved further spending

increases at the 2001 Annual General Meeting. These increases

will mean that Nunavut Tunngavik’s debt to the Nunavut

Trust will continue to grow to reach nearly $170 million by

2006 and it will not be until after 2020 that the debt will be

repaid based on current assumptions. That will be 13 years

later than was originally expected. While the debt is outstanding,

the Trust loses the potential for earning an investment return

on the outstanding balance.
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Th e  F u n d

At December 31, 2001, the market value of the Nunavut Trust

portfolio was $752.2 million an increase of $12.2 million over

the market value of $740.0 million at the end of 2000. During

the year, the scheduled payment from the Government of Canada

of $84.8 million was received on May 25th and the amount of

our income for tax purposes, some $23.4 million, was set aside

to be distributed to the beneficiary organizations by the Trust.

While the increase in assets was impacted by the economic slow

down, the melt down of the high technology sector and the

September 11th terrorist attack on the World Trade Centre in

New York City, the market value of the portfolio remains on

track for reaching the long term target of having $1.1 billion 

in the trust at the end of 2007.

The market value reserve graph below shows how much of a

market reserve exists at any point in time to absorb the effects

of short term investment return shortfalls or spending increases

that if sustained could force the trust off track. The graph 

clearly shows how the reserve will grow during periods of

above average investment returns (1996-2000) and how in 

periods when markets decline, the reserve is used up (2001).
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Market Value Reserve

$41,612,048
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y We expect the investment counsellors hired to invest 

Trust funds to add value relative to the performance 

of the markets within which they invest over the 

longer term.

Trust assets are diversified to reduce risk in two ways. First,

assets are diversified by asset class and then assets are allocated

to different investment managers who invest using different

investment styles. The following charts show how Trust assets

are diversified.

Diversification by Asset Class
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Investment Philosophy, Policy and Criteria

The Nunavut Trust investment portfolio reduces the overall

portfolio risk by hiring a mix of external investment counsellors

each being given a portion of the overall portfolio to invest in

their individual areas of specialization. Our investment counsellors

invest in fixed-income securities (bonds, short term investments

and cash) as well as equity investments (Canadian stocks, 

foreign stocks, etc.). The fixed income investments provide a

regular and predictable amount of income while the equity

investments provide for future growth of our assets that 

would not be available in the fixed income asset class.

Nunavut Trust’s risk profile was developed by the trustees 

with help from specialists from the actuarial firm Towers

Perrin Forster & Crosby. To try to support higher levels of 

beneficiary spending, the trustees adopted a more aggressive

risk profile in 2000 by increasing their overall commitment to

international equity. We recognize this will create more volatility

in the short term but offers the potential for better relative

returns in a market that can be expected to produce substantially

lower rates of return than those seen in the past 5 years. Our

investment philosophy can be stated in the following manner:

y Our goal is to produce and distribute a positive 

amount of income for tax purposes each year. 

A negative result in any single year can be tolerated 

(if driven by market conditions) but we would not 

want to see two negative years in a row.

y Variability in investment return over the long term is 

not of concern unless it becomes significantly greater 

than the variability of the underlying investment 

markets themselves.

y There must be enough money available to allow for 

beneficiary organization spending at an annual level of

no more than 5% of the three year average market 

value of trust assets.
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I n v e s t m e n t s

Cash and Equivalents  4%

Canadian Equity  23%

Canadian Bonds  33%

Foreign Equity  40%

Portfolio by Asset Class

Pipelines and Utilities 3%
Consumer Products and Merchandising 4%

Industrial Products 5%
Resources 7%

Other 7%
Financial Services and Conglomerates 11%

Foreign Stocks 63%

Stocks by Industry Group

Municipal 2%

Provincial 22%

Corporate 27%

Federal 49%

Bonds by Issuer



Actual

Benchmark

Median

Return on Investment

The Trust Deed clearly defines the goals that are set for the

Trustees to achieve. These are:

y To invest as a prudent person would

y To attempt to generate sufficient annual net income to

allow the beneficiary corporations to meet their 

responsibilities to the Inuit of Nunavut

y To attempt to ensure that the Net Capital of the Trust 

maintains its buying power for future generations.

For the purpose of long term financial planning, the Trustees

adopted as a long-term rate of return the objective of inflation

plus 3.5% per annum net of operating expenses. The selection

of a real (after inflation) rate of return is critical given the

requirement that the Trustees preserve the real buying 

power of trust capital for future generations.

Investment returns are calculated periodically by an indepen-

dent outside performance measurement service, the Royal Trust

Benchmark Service, which was created by combining the

Canadian Trust Universe Comparison Service (CTUCs) and

the SEI performance measurement service during fiscal 2001.

The new combined performance measurement service should

increase the number of funds being measured and add new

analytical capabilities. At the end of 2001, the returns reported

by the Benchmark Service were as follows:
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Diversification by Investment Manager and Style

Early in 2001, to add to portfolio diversification, a new 

investment manager, Barings Asset Management was added.

Although the Barings group commenced operations in 1762,

Barings Asset Management became a separate independent

organization with headquarters in London, England in 1958.

Using a core management style that complements the style of

our other foreign managers, Barings is expected to reduce 

the volatility of our combined ex-Canada investments.

Van Berkom  3%

Brinson Canada  6%

Barings  9%

P.J. Doherty 21%

Jarislowsky Fraser  9%

Brandes 14%

Indexed Bonds 21%

Marvin and Palmer 17%

1999

17.25%

14.23%

11.35%

2000

9.33%

3.09%

9.83%

2001

-2.00%

-4.89%

0.61%

1998

17.19%

11.38%

8.04%

1997

14.82%

14.11%

14.85%

Actual

Benchmark

Median

Last 3
Years

7.90%

3.85%

7.35%

Last 2
Years

3.51%

-0.98%

4.98%

Last 1
Year

-2.00%

-4.89%

0.61%

Last 4
Years

10.15%

5.69%

7.40%

Last 5
Years

11.07%

7.32%

7.60%

Cumulative TWRR

Annual Time Weighted Portfolio Rates of Return (TWRR)



The Trustees, Committees and Administration

Trustees

The Trustees have the overall management and administrative

responsibilities defined in the Nunavut Trust Deed, including

the determination of the overall portfolio asset mix and ranges

of variability, investment policies and objectives, establishment

of performance measurement standards used to measure

progress against long term goals and objectives and the

approval of the selection of investment counsellors.

On December 31, 2001 the trustees were:

Okalik Eegeesiak, Chairperson & Baffin Trustee

Jack Kupeuna, Vice-Chairperson & Kitikmeot Trustee

James Arreak, Baffin Trustee

Peter Kritaqliluk, Keewatin Trustee

Charlie Lyall, Kitikmeot Trustee

Thomas Suluk, Keewatin Trustee

Investment Advisory Committee

To assist the Trustees, a committee consisting of experienced

investment professionals well known within the institutional

investment community was established to recommend invest-

ment policies, strategies and investment counsellors to the

Trustees.

The external members of the Investment Advisory Committee

include:

Roger Chiniara, Chairperson

Arthur Donner

Robert Rabinovitch

Bonita Then
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Asset Custody

Although the investment counsellors are given the authority 

to determine the selection of individual companies in which

Nunavut Trust invests and the weights that each will have

within their mandates, they do not physically hold Trust assets

within their accounts. Instead to provide a segregation of duties,

Nunavut Trust employs the services of one or more major trust

companies specializing in the settlement of security transactions.

Based on trading instructions provided by the investment 

counsellor, the Custodian effects the investment transactions

and holds the securities of the Trust in segregated investment

accounts.

Administration

A small office staff of five carried out the administrative duties

on behalf of the Trustees during fiscal 2001. Trust staff are

responsible for the accounting, reporting and support activities

associated with trust operations. In-house staff included a 

Chief Executive Officer, a Chief Financial Officer, 

a Corporate Secretary, an Investment Analyst Trainee and 

an Administrative Assistant. Staff members are supported 

by external professionals including a legal advisor

(Arthur B. C Drache, Q.C.) and KPMG the external audit 

firm responsible for the annual external audit of Trust financial

statements and the review of income tax returns.
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gnC5nw5 w4y?sb3u5 T O H A K T I TA I T I G H I VA O TA L I O P

bwm8zi5 kNK7u ®Ns/i4 XX5tF4 WQxMs6ym7m5 g6f6yc5bi3u4

!((#-u, w6vwtc5bwN˙E?K5 emw=FsJ4nw5 bm4fx g6f6yi3j5

isFCstc3o5 st6b6gu4 xs9M0Jyc3iC6gQ5. bm3u4 isFCstc3i3j5

xs9MisJ5 x0pŒ8q4vlx6gt4, isFCstc3i6 d=?X9oxZJ˙aK6

bwm ckw5gcv9My/Cw7m5 iEsN8q5gu4 xy0pDbsy9lt4 g6f6yp5

isFCDmiQ/q8k5 bm8Nl vbAbsy9li. bwmw5gc6t9lA, isFCstc3i6

k6vX9ox˙aK6 g6f6yp5 xrr5gE5toChx3iz5 tr5gA x7m

bwmwo3u2Xb isFC3i6 WQx4v8iy7uli. µ8No, xgC5b yK9o6Ùu4

v5b2Ùo3i7mEsJu4 bwm8zi5 kNK7u ®Ns/i4 XX5tF4 WQxMs6ym7mi5

yKizi ( x3ÇA5. m3Î8i x3ÇÅMs6©8i, iEsc5bMs6SA5 isFCs-

tc3i6 k6vX9oxix6gE9lA x7m xfisi6n6 bm8N n6r8NhxMsCl-

x6t9lA, µ8No xiAwo6SA5 NlN6ym8q5©2 n6r8ixExz

isFCstc3is2 k6vsu/8izb n6rMsq8Nc5bix6©2 czvs9MsoCw2X5.

etCo6t9lA @))!, NlND8oMs6ymK6 yM3Jx3u ®Ns/osDt5

h4vwo?9oxo3iq5 x7m bmgm x5gyix3iE/z g6f6bsJi5

st6gi4. bw8N ¥†=? !!-at9la WC/w5 WQx6yiEMs6ym/z5

yM3Jx3u is3Dt4noEF7u4 iEsQ/s8q5gu4 x¥8Not5tMs6ymK6

isFCstc3i3u4 h4vwo?9oxy8N6gil. bwm bwmwZJ˙a7m5

isFCstc3i6 k6vsu/Cw7m5, wMq5 v7XisJ5 W0JycExyMs6ymK5

xg6gt4 7̂mtx8q5gi4 ®Ns/oE0Jti4 ≈6rÙ9ot5tNhx6gt4 w7uk5.

bm4fx Wlx3iE/q5 bwm WNhx3F8i4 xvs8qosDbs?oMs6S5

WJuwQ/soCu9l g6f6ypk5 btQ/sJ8oEx4vi7mE4gt4. bm4fx

bwmw8ifq8k5 g6f6ypk5 WNh8qi6nsMe0Jbs9lt4, whmQ/coiq5

W9lQ5 WNhx3Ï4 WD6X9oxiq5 Wl6fyst9lt4 µ8N isFCstc3is2

KANGA NUNAVUTMI MANIKAKVIK AOLALIKTOMI ENGILGALIK-

THONI OVANI 1993-MI, OVAGUT TAYA ONNIOJUKPAGAVUT

NUNATAKTOT MANIIT ATOKNIGITNIK NAOVAKTOT. KIHIME

MANIIT AOLANIGIT ALLATKIIKKAMIK MANIIT AKITOKPALIAVAK-

TOT KIHIME MANIIT ELAIT NONGOVALIAVAKTOT AYOKNAKTOT

ATOGAMIK. TALVANI EKILIVALIAVAKAMIK, MANIIT AKIGHIVALI-

AVAKTOT OVALO AKIGHIGANGATA NEOVILAKIVAKTOT. TAYA,

OVAGUT MANIOITIVUT AKIGHIGAMIK AYOKNAKHIOT NUNAVUTMI

MANIKAKVIK AOLALIKTONI NAINI OKIONI. KENGOLINI OKIOK

MALGOKNI, OVAGUT MANIIT AKIGHIYUT TAOTOKTAVUT OVALO

MANIIT NAONAHAKPAKTOT MANIKHAOTIVUT, OVA TAYA 

MANIIT AKIGHIGAMIK AYOKNAKHIOT NAOYANGITNI OVA

AKILIYUMMIKTOT MANIIT ATOGIAMI AKIGHIVLOTIKLO.

OVANI KITIKOKTOMI 2001-MI HAMNA NAONAIKTOK NUNAKYOAT

MANILIOGOTAIT EKILIYUMIKTOT OVALO AYOKNAKHIVLOTIK.

SAPTAIPA 11-MI INUAKTAKTOT OMINGA IGLOKPAKMIK WORLD

TRADE CENTRE KAGAKTITIMIK TINGMIANIK HAKOILAKOTIVAK-

TOT MAIKNIK. TALVANI MANIIT AKIGHIGANGAMIK, ELAIT

HAVAKVIIT MANILIKIYIIT EHOITOMIK MANILIKILAKIVKAKTOT

MANIITLO EKILILAKIPKAKPAGAIT. HAPKOA MANIKNIK ATOKTOT

ATOGOILAKIVAKTOT MANIKNIK EKILILAKIVALIAPKAIVAKHOITIK.

OVAGUT ELIHIMAYAVUT MANIIT AKIGHIVALIANIAKTOT OKIOK

2002-MI OVALO KAKOGOMOTLO. NAONAITOT, OVAGUT AKIHAK-

TUTIVUT MANIIT AKITOKPALIAYANGITNI EMAKAK EHOAKTOKO-

k N K 5  X X 5 t F z 5   N u n a v u t  K a t i k h o i v i a   N u n a v u t  T r u s t

21

svo6 wQ5yx6, w4y?sb6

OKALIK EEGEESIAK, IGHIVAOTALIK

bwm8zi5 WQxMs6ymZ5bi5 gis6vwymo6SA5 ¢@$@ uox8i4 emw=FsJ4nw5 tudtq8k5

HAMANI ELIYAOHIMALIKTITLOTA OVAGUT TONIKHAIVAKTOGUT 

$242 MILIATDALAMIK NUNATAKTOT KATIMAYIINOT



@))!-u, kNK7u ®Ns/i4 XX5tFs2 NlNw6y0Jtq5 ∑nJk5 

x7m xrostk5 n6rDbsMs6S5 xysJk5 ¢%.& uox8k5. wM8zstΩC-

lx6t9lQ5 g6f6bsJtA5 st6g5, XX5tFs2 ®Ns/oxE/q5

∫4¥/6bsJ4nw5 xu̇ tQicMs6S5 ¢@#.* uox8i4. x0pŒ5gN8q7mt4

®Ns/k5 NlNw6y0Jt4f5 ®Ns/oxaJ5 x7m bm4fx ®Ns/oxaJ5

∫4¥6bsJ4nw5. xysJ5 isFsbsiq8k5 g6f6bsJ5 ur9o¿9oDbs˙aK5

®Ns/k5 NlNw6y0Jt4f5 ®Ns/oxaJk5 ryxi ur9o¿9osbs8q4vl-

x6gt4 ®Ns/oxaJk5 ∫4¥/6bsJ4nk5. bm4fx bm0/ ®Ns/oxaJk5

∫4¥/6bsJ4nw5 NlNwDbs?2S5 xu̇ tQiq8k5 gis6v6bsJ5

emw=FsJ4nw5 tudtq8k5 mo4gQ5 W/Exc6tbsJ5 XX5tF7u moZ3j5.

bmgmi x3ÇAu gis6v6bsJ5 xF4ymMs6S5 m3Îoz9lt4 ¢!) uox8

gi/s9lt4 xg6gx3F4 fxS‰n4f8k5 vtt9lQ5 xu̇ tQico6gt4

WbcDbsJ5 wvJ6yDbsNhx6gt4 ®Ns/oE0Jti4 W?9oxt5ti3j5 ∫4h∆N

WoE0Jt4f5 ¢$)  uox8ao6gt4 kat9lA x3ÇA @))!. xux4fq5

¢!#.* uox8 gi/sMs6g5 kNK5 g8zF4 tuz8k5 wvJ6yDbs-

Nhx6g5 xr8k5 WoE0Jt5 x7m xsM0Jtq8k5 x3ÇAu @))@\)#-u.

x3ÇÅ?Ms6gi XX5tFs2 ®Ns/oxq5 xu̇ i6nsc5bt9lQ5

emw=FsJ4nk5 xrosti5, ∫4fx XX5tπ5 tosENhxc5bMs6ymK5

kNK5 g8zF4 tuz5 gÇzt5td/s9li xu̇ lxDtq8i4

wM8zy0JtQNhx3lQ5 xro4nu8i4. µ8No gis6vX5bK5 c5†8Ns-

i6ns?o6t9lQ5 kNK5 g8zF4 tuz5b ®Ns/i4 xrostc6tQi-

E?5bz5 WoE0Jtk5 x7m xsMi3j5, bm8N gÇzt5tJ4nsi6

x3ÇÅMs6gu xu̇ lxDtFi3i4 xro4nk5 NlN8q5txo6ymK6.

µ8No, emw=FsJ4nw5 tudtq5b xrostq5 ciQ/zo2S5 

&∞-qb isFCst4f5 xrq5b XXsJ5 ®Ns/5. ∫4fx xu̇ tQiq5

MILIATDALAK. TALVANI ATOKIGALOAKHOTA MANIKNIK,

MANIKAKVIK IKAPTAXNOT TONIHAOTIGIAKKOT $23.8 MILIAT-

DALAK. HAMANI NAONAITOK AJIKIINGITOT MANIIT ATOKNGIT

OKOALO IKAPTAXOT ATOGAKHAT. MANIIT ELAIT TAM-MAKMATA

ATOGIAMI HONANI EKILITJUTIVAKTOT ATOGAKHAT KIHIME

ITKAPTAXINOT TONIYAKHAT AYOKNAITOT. ITKAPTAX-NOT 

ATOGAKHAT KANOLI TONIKHAGAKHAT MANIIT NAONAIGOTIGI-

VAGAIT NUTAKNOT KATIMAYIINOT OVANI MANI-KAKVIOT

TUTKOMANIANI. 

OVANI OKIOMI TONIKHAKTOKHAT MANIIT 

AVIKTOKLOGIT MALGOKNOT MANIKTOKNAKNIKNOT 

AKTIGIOMIK $10 MILIAT-DALAK OKONONGA ATUQTUARVIK

CORPORATION MANIIT NAOVAKAMIK EKAYUTIKHAT 

MANILIOGOTIKHANOT ATOGAKHAT OVANI AKTIGILIKHOTIK 

$40 MILIATDALAK OKIOK 2001-MI. ONA AVALIIKTOK $13.8 MILIAT-

DALAK TONIKHAKTOK NUNAVUT TUNGAVITKONOT (NTI) 

MANAIK ATOKTAKHAIT HAVAOTIKHAT OVALO AOLATJUTIKHAIT

OKIOK 2002/03.

TALVANI OKIONI KAFINI ONA MANIKAKVIK MANIIT 

NAOVAKTOT NUNATAAKTONOT ATOGAKHAIT, ONA

MANIKAKVIK PITKOIYUK OKOA NTI-KOT ATOKPALAKOIVLOTIK

ATOGAKKOKTOTITLOGIT ATOGAITKOYAOYUT. TAYA OVA 

MANIIT TONIKHAK-TOKHAT NTI MANKTAKVIANI ATOGAKHAIT

OVALO AOLATJUTIKHAIT, ONA OKIOK AIPANGANI MANIIT

ATOKNIGIT EKILIVAA-LIKTOT ATOKKIKNAITOMIK ATOGAT

NAOANITITLOGIT.   
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k6vsuizk5. bm8N iEsQ/4nE?K5 vJyix3iE/z bmgmi x3ÇAu

@))@-u x7m w7mc sz∫k5. NlN6ymqM5 bwm, WNh[ZDbs7mE8iq8k5

g6f6ym/5tA5 Wdt5b bmsiE/q5 isFCst4f5 xrq8k5 Wdtb

k6vsu0JbsMs3mb xbsy3j5 x3ÇAj5 g6f6bsJtA5 st6gk5 -

@.)∞-j5. bm4fx xbsy3j5 x3ÇAj5 st6g5 wk6yZlx6t9lQ5

xu̇ tQicZJ2S5 st6g5 n6rtbsJ5 bm4fkz bwmw9lxct5t8k5,

tnmk5 x3ÇAk5 xu̇ tQicZJ2XMs6S5 g6f6ym/5tA5 st6g5 

!).@∞-u4, wicDtQ?K5 bm4fx d9o6ÙoAtQ9lQ5 %∞-Q/i bmw8k5

®Ns/5 ß5g6bsymJ5 ∫4fNi4nw8N6 tnmi x3ÇAi.

bwm scMs6ymZ5b x3Çi, iEsQiC6gQ5 xfisJj5 g6f6bsJtA5

st6g5 ur9o?9oxix6gEiC6gQ5 xbsy3u4 n̂stcso3lt4.

xg6bsymJ5 n6rDbsymK5 xsM5tx6g5 g6f6bsymJ5 iEsND8N3iq8k5

n6rDbsgw8NExc3iq5 xfisJj5 xu̇ tQic6gi4 st6g5 hNgw8Nw5

xr5gX9ox0Jtq8i4 x7m ho $.)∞-u. xfisJu, hNgw8Nw5

xr5gX9oxiq5 xu̇ tQicZJ2XMs3mb #.)∞-u4 bwmw8iq8k5

iEs4g4nsKA5 xfisJj5 g6f6bsJtA5 st6g4ni4 ciQ/zi &∞

wM8zstMs6t8Nq5 xroEø5. bwm gnDuN6S5 m8N tnmk5 x3ÇAk5

wMQxDt5 c5tsiq5 st6g5 n6r6tbsJ5 xu̇ tQicZJ8iq8k5

g6f6bsJ6 ®Ns/5 &.$∞-aMs3mb x3ÇAu tr5gA †¥=? #!, @))!.

bm8N isFCstc3i6 xy0p6ymZlx6t9lA, WNhx3iE/K5 x7m

gnsm/sd/K5 ∫4fxnw8NsK5. bwm8zi5 WQx3izi5, g6f6yc5b6-

ymKA5 xrosti4 W?5bt8i4 Z?m4fq8i5 vNbs2 g6f6bsymJi4

WsJi4, ®Ns/DD8N6tx6gi4 g6f6bsymJi4 xr5gX9oxix6gi4

xfisJu x7m WbcDbs?9lt4 7̂mX¬/6gi4 x3ÇAbµ5 ®Ns/9M5∫i4

xg6bsc5bix6gi4 ®Ns/c6t5t0Jbslt4 emw=FsJ4nw5 tudtq5b

xsM0Jt4nq8i4 x7m WoE0Jtq8k5.

GOMIK OKIOK-ATAOHIK MANILIOKNIK EMAINIAKTOK – 2.0%.

HAMNA OKIOK-ATAOHIKMI MANIIT KAIVAKTOKHAT NAOYUT

HAVAKHIMAYAIT KANGA HAVAKTIPTA, OVAGUT HITAMANI-

OKIONI MANIIT NAOVAKTOKHAT AKITONIAKTOT EMATOT 

10.2%, EMA OVAGUT AKIHIMANIAKTOT 5% TAMAITA MANIOTIVUT 

NAOVAKLOTIK HITAMANI-OKIONI MANIKTOKNAKTOMI.   

OVAGUT OKAKHIMAYUT AIPANGGANI OKIOK, OVAGUT 

KAKOGOGAALOKMOT-ATOKNIAKTOMI MANAIIT KAIVAKTOKHAT

OVAPTINGNOT MANIIT EKILIVALIANIAKTOT MIGHIVALIAVLOTIK

AYOKNAKHIOT TAYA. ELITKOHIKMI NAONAITOT MONAGITI-

AGOMIK MANIIT MANIIT NAOVALIANIAKTOT MONAGITIAK-

PAKKOMIK KAKOGOGAALOMOT ATOGAKHAT 

AKITOKPALIALOTIK 4.0%. KAKOGOGAALOKMOT ATOKNIAKTONI,

AKITOVALIKTOT 3.0% MANIIT NAOVALIAGOMIK KAIVAKNIAKTOT

7% AKILIKTOITINAGO. MANIIT AKITTOVALIKTOKHAT 

HITAMANI-OKIONI AKITOVALIKHOTIK 7.4% NOGOTPAT 

DESAIPA 31, 2001.

MANIIT ATOKNIGIT ALLANGOKTONI, HIVONIVUT MANIITLO

ATOKNIGIT AOLALIMAITOT. ATOKAALIKTOMI, MANIIT 

KAIVAKTOT TONIKHAKPAGAVUT MEETIKTINOT KAIHIMAYUT

KAVAMATOKANIT, MANIITLO KOANAKHIVAKTOT NAOVAKAMIK

OVALO ATOGIAMI NAMAKHIVAKHOTIK ATOGAKHAT KAKO-

GOGAALOKMOT AOLATJUTIKHAIT KATIMAYIIT NUNATAKTOT.   

OVANI 2001-MI, NUNAVUTMI MANIKAKVIK ATOKNIGIT KAIVAKTOT

OVALO ATOGATLO TAKOKHAOYUT ATOKTOT EKILIVLO-TIK $5.7
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W?9oxico6X5gi trsmMs6ym8qbzk5. SwA5bwoJ4nsKA5

xg6bsc5b6ymJ5 yKi5t8i n6r÷Dbs7mb bm4fx vJy5txi6Ùac5-

b6ymJ5 g6f6yp5 g6f6yymw8N˙aiq8k5 bm4fx

sb6rxcChx6©Zlx5 x0pX9oxgw8NExc3izi4 isFCstc3is2

ra?oc5b˙aifq8k5 W7mEsi6Ùi4 isFCstc3i3i4 x7m

c5†8Nslx6gk5 stFso6X5gt4 sfsisJu. whmosDtcZJ˙aKA5

xbs¥8NoJu4 x7m WNhx6bK5 bwmwoz4nw8N6gQ5 x7m WNhxC4ni4

mogw8N6gb, WNhC5n6bcogwCw7m5 WQxy?5gb. g6f6ym/5tA5

st6g5 x0pŒ2Xix8q4vlx6t9lQ5, SwA6gns8q5gA5 ∫4fNi 

(-i x3ÇÅMs6gi, kNK7u ®Ns/i4 XX5tF4 giyMs3izi4 vt5gQ5

xu̇ tQic6gi4 ¢@$@ uox8i4 emw=FsJ4nw5 tudtq8k5.

bm4fx bmso6tymJ5 g6f6bK5 ur9o¿9oDbsix6S5 bmw8k5

isFCstc3i4f5 xysJ8N6gk5 x7m xuhD6Ù9oDbslt4 xfisJj5

g6f6bsJtA5 stD8N6gk5. g6f6yi4f5 x0pŒ8q5gi4 Wdtk5

ckw5©io8k5, g6f6bsJi4 xsM5t0Jyo8k5, x0pŒ8q5gk5

®Ns/oE0Jtk5 kNo3Jxk9l, xvsy¿9ot8ix6XK5 Wgw8NExc3iE/q5

g6f6ym/5b W0JbsJ8Ni6ÙaJi Wdt5 ckw5©iq8i

ka0Ôut2Ùo6ŷ 3ltA x5g6yiE/q5 g6f6y8iD5b Ws8qi6Ùk5.

r[Zg6gQ5 XX5tπ5, cspmd?4v xgi6 emw=FsJ4nw5 xgw8Nsmi5t8i4

WNhxctc3i3j5 emw=FsJ4nw5 tudtq8i4 WNhx3lA WoExE-

Jµ3ix6ym/K5 ≈6r4bsymJ5 s?5t8k5 kNK8u XX5tFs2 moZzi.

svo6 wQ5yx6

w4y?sb6

ATOGAKHAT, ELANI MANIKTOTIT NAOVALIAVAKMIOT.

KAOYIMAYAKHAVUT MANILIOKTOT KANOK AOLAVAKTOT

HOKOT ENGILGAVAKAMIK MANILIOLIKPAKTOT ELANI 

MANIIYALAKIVAKHOTIKLO. EHOAKTOKOT AOLAGUPTA OVALO

KAYAGILOGIT MANIOTIVUT TAOTUTTIAKLOGIT, MANILIOK-

NAKNITLO OKTOKPAKLOGIT. MANILIOGOTIVUT KAITJUTIVAKNI-

AKTOT MANIIT NAOVAKPATA, OVALO POIGOKTAILOGIT 9 OKIOT,

NUNAVUTMI MANIKAKVIK TONIKHAIVAKTOK AMIGAITONIK 

$242 MILIATDALAK KATIMAYIINOT TONIKHIAIVAKTOT.   

OVAGUT ALLAKIKTOOT MANILIKIVAKAPTA ATOKIKPALAKHI-

MAITOMI OVALO KAKOGOGAALOK MANIIT KAIVAKTOKHAT.

MANIIT ALLATKIIKNIKOT MANILIOGOTIGIGAPTIGIK, MANIIT

KAIVAKNIAKTOT, MANILIOKNITLO NUNANIK ATOKLOGIT,

OVAGUT MANIIT MONAGITIAGUPTIGIK KAIVAKNIAKTOT 

EMA EHOITOKOKHIMAITOMI ATOGUPTIGIK.   

HAPKONANGA TAMAINIT MANILIKIYIINIT, OVANGA INUIT

NUNATAKHIMAYUT HAVATIAKTOKHAOKMATA HAVAKVIKMING-

NOT NUNATAKTOT KATIMAYIINOT MALIKTAKHAOTITIK 

ATOKLOGIT HAVAGIAKAKMATA MEETIKTIOLOTIK ELOANI

NUNAVUT  MANILIKIIT HAVAAGIYAINOT.   

OKALIK EEGEESIAK

IGHIVAOTALIK
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xrost5 xamw8NC4ns÷8q5g5 xfisJu. cpn3o5 xyq8i4 XX5tF8i4

x7m ®Ns/c6t5tpi4 mrbymJi4 xuhk5 x3ÇAk5 n6rDbsymK5

x3ÇAbµ5 xrost5 r9occ5bExc3iq8k5 $∞-%∞-i4 vtt9lQ5 Wdt5

xrq5 bwmwc5bq2Xb ®Ns/w5 ur9o?9oxisn7mb x7m kaA8N6gt4.

k∫6 ≈6rQx6ymJ6 ®Ns/i4 X3Nwy0Jt xgo6bsMst9lA kNK5

g8zF4f5 x3ÇAbµ5 vtmiz8i @)))-u, wMQ/sJ5 xqDtcMsEK5

xrostk5 wMQxDt4vi3i4 @))!-u x3ÇAbµ5 vtmi3u. ∫4fx

wMQx6bsiq5 wmwAbsix6S5 kNK5 g8zF4f5 xro4nq5 kNK7u

®Ns/i4 XX5tF7j5 xuhD6X9oxq8Nix6S5 trsmo3lt4 ciQ/zk5

¢!&) uox8 x3Çau @))^-u x7m ryxi xiA6X5 x3ÇA @)@)

∫4fx xro4n5 xro6bsymJ8NC/o6gt4 mo4gQ5 µ8N NMs5∫DbsJ5.

xfistQic3ix6g6 !#-i4 x3ÇAi4 xfisi6nsic3li

iEsQ/symJu5. ∫4fx xro4nE/st9lQ5, XX5tF4 xyspc5bix6S6

®Ns/oxaJ8N6gi4 g6f6yi4f5 stD8N6gi4 ∫4fN8z5

xro4nE/q8i5.

µ8N4f5 NMs5∫6bsymJ5 n6r/6t5tK5 ∫4fx Wdtq5 kNK7u ®Ns/i4

XX5tFs2 ho trstJ8Ngw8NExc3iq8k5 gÇZE/sJk5 ¢!.!

Wox8g6gi4 Wdtc3i3j5 kat9lA x3ÇA @))& ryxi Wbc5txq7m5

xys0/w4ft4ni4 xgw8N3i4 xg6bsJ8N6gi4 xro6̇ t5 wMQx6Xb

s=?¬8o5 wk6y2Xb g6f6bsJtA5 st6gi5 xu̇ i6ni4

Wbc6tbsJi5 ®Ns/oEi3j5 X3NAti n6rbsMs6ymJi kNK5

g8zF4f5 x3ÇAbµ5 vtmiz8i srx4~aMs6gu.

ck6 g6f6ypsJtA5 WNh4g4nsFb vJy5txD8Nd9lb bm8N

isFCstc3i6 k6vsuymt9lAV yK9o6Ù6 bwm x7m W7mEsi6ÙaJ6,

gnsmw8NExc6SA5 x7m grysmlb isFCstc3is2

bwmwc5bwN6ymiq8i4 W?9oxÔuo6X5gt4 x7m k6vsu/o6X5gt4

ryxi xfisJj5, isFCstc3i6 ≈6rÙ9ø8Nc5b˙aymK6

TAYA, NUNATAAKTOT KATIMAYIIT ATOKPAGAIT MANIIT

EHOAKHIKMATA AKTIGIOMIK 7%MIK MANIKMIK. ONA MANIK

ATOKPALAAGOMI EKILITJUTINIAKMAT. ONA ATOKIKATAKLONI

KAKOGOGAALOMOT EHOITOK. EHIVGIOKTAIT MANIIT OVALO

TONIKHAKTOKHAT OKIOTOAK MANIK ATOKPAKTOK KIGLIKAK-

TOKHAK 4%-5% TAMAINIT MANIIT ATUTIKHAIT MANIKLO

EKILIGOMI NONGOTPALIANIAKTOK. OVANI NAONAIKMAT MANIIT

OPALONGAIYAOTAIT ATOGIAMI ELIOGAKHIMAYAIT NUNAVUT

TUNNGAVIK OKIOK ENILKMAT MEETIKOT 2000-MI, ONA ELAGIIT

ANGIKPAKTOT MANIKNIK AMIGAIKYUMIK-HIVLOTIK ATO-

GAKHANIK EMA NUNAVUT TUNNGAVIK’S ATOGAT TONIYAT

NUNAVUTMI MANIKAKVIKMOT ANGIGLIVALIA-NIAKTOK 

TIKITLOGO $170 MILIATADALK OVANI 2006 OVALO TIKITINAGO 2020 

ONA ATOGAK AKILIFFAKTOKHAK KAKOGO. EMAKAK AVATKOPAT

13 OKIOT AKILIFAKNIAKTAT. ONA ATOGAK AKILIFAGIAKAKTOMI

MANIKAKVIK MANILIOGOTIKHAT EKILINIAKTOK MANIIT 

KAIYAGIAKAKTONI ATOGAT.    

KANGANOAK EHOMAYAOYUT MANIOTIT NUNAVUT MANIKAKVIMI

MANIKHAKTIK TIKINIAKTAT $1.1 BILIATDALAK NONGO-LIKAT

OKIOK 2007 KIHIME KANOK NAONAKTOK KAYAGITJUTIKHAINIK

HONA AKITTOLIKTONI MANIKTOKNAKNIT NALIAK ATOKIK-

NAKNIT EMA OKTUTIKHANIK MANILIKOTINIK OPALONGAIYAOTIT

TONIYUT NUNAVUT TUNGAVITKONOT OKIOK MEETIKMATA. 

KANOKLI OVAGUT MANIKTOKTOGUT EHOAKTONIK 

MANIIYAKNIK APKOTIGINIAKITIGO? HIVOLIK, OVA, NAONAIKHI-

MA-LOGO KAYAKNAKNIK MANIIT ATOGIAMI AOLAVAKNIGIT

NAOVAKNIGIT OVALO EKILIVALIANIGIT MANIIT TAIMONGA 
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®Ns/5 O K O A M A N I K H AT

WdtQ/sJ5 eg3qsDt4n5 c5ysiq5

†¥=? #!, @))!-u, isFCst4f5 xrq5 kNK7u ®Ns/i4 

XX5tFs2 g6f6yFq5b wµ4 xu̇ tQicMs6S5 ¢&%@.@ uox8a9lt4

xuhD6Ùym9lt4 ¢!@.@ uox8i4 sz∫A5 isFCst4f5 xrq5b 

¢&$).) uox8 xiA6t9lA x3ÇA @))). x3ÇAu, ≈6r4bsymJ5

xrost5 Z?m4fq8i5 vNbs2 xu̇ tQic6g5 ¢*$.* uox8i4

W/sMs6S5 mw @%-at9lA x7m xu̇ tQic6g5 ®Ns/oxK5

∫4¥/sti4 wM8zExø5, ciQ/zo5g5 ¢@#.$ uox8,

ni3?6bsMs6S5 gis6v6bsJ4ns9lt4 emw=FsJ4nw5 tudtq8k5

XX5tF7u5. wMQxDbsJ5 Wdtk5 x5g6bsMs6S5 ®Ns/oE0Jt5

h4vwo?9oxiq8k5, k6vsu?9oxiq8k5 cCns/oE0Jtk5 wozJ5 x7m

bw4hmi ¥†=? !!-at9lA WC/w5 WQx6yiq8k5 yM3Jx3u

is3Dt4noEF7u4 is Jx4 ytu, bm4fx isFCst4f5 xrq5

g6f6bsymJ5 ≈6rsmw8N6©zlx5 xfisJj5 gÇ6bk5 xu̇ tQic6gk5

¢!.! Wox8i4 XX5tF7u WbcDµ3ix6gk5 xiA6t9lA 

x3ÇA @))&.

isFCst4f5 xrq8i4 ni3?6bsymJk5 NlNw6y0Jt x∫o5g6

n6rt5t0JbsNhx6S6 c5ts?7mΩb isFCstc3i4f5 ni3?6bsymJ5

czgw8N4f5 katE0JbsNhx6X5g5 x5g6yiq8i4 µ8N4f5 g6f6bsJk5

W8qlxDbsJk5 s=?¬8o5 xrost5 wMQx3iq8k5 bwµ4nw8Nø8N6Xb

XXbk5 xyÎbsJ8N6gi4. NlNw6y0Jt n6rt5ttx6ymK6 

ck6 ni3?6bsymJ5 WD6X9ox˙a7mΩb g6f6bsymJk5

PIQUTIGIJAUJUT QITURNGIURUTIKSAT 
QATSIUNINGIT

OVANI DESAIPA 31, 2001, OKOA MANIIT TUTKOMAYUT AKIKALIK-

TOT OVANI NUNAVUT MANIKAKVIKMI EMATOT AKTIGILIKHOTIK

$752.2 MIATDALAK AMIGAIKYUMMIKTOK $12.2 MILIATDALAMIK 

TUTKOMANIKOT AKTIGILIKHONI $740.0 MILIATDALAMIK NON-

GOTMA OKIOK 2000. OKIOK TALVANI, OKOA AKILIKTOGAKHAOTIT

KAIYUKHAT KANATAP KAVAMATOKAINIT AKTIGIOMIK 

$84.8 MILIATDALAK TIKITTOKHAT MAY 25-MI OVALO MANIK-

TAKVIKHAVUT TAXLIKIONI, ELANGAT $23.4 MILIATDALAK, TAMN

A TUTKOKHIMAYUK AVIKTOKLOGO NUNALIIT KATIMAYIITNOT 

OVANIT MANIKAKVIK-MIT. ELAIT AMIGAIKPALIKTOT MANIK-

TAKVIKHAT TAMAYAGIAKHIKMAT MANIIT AKIGHIVLOTIK MANIL

IOKNAKNIKMI, HONATLO AKIGHIYUMMIKTIKMATA MANILIOK-

NAKNIT OVALO SAPTAIPA 11 ANGUYAKTOT TOKOGAIVAKMATA 

OMINGA WORLD TRADE CENTRE-MIK OVANI NEW YORK CITY-MI,

OKOA MANIIT AKIKAKNIGIT AOLAHIMAITOT ATOKHIMAK-NIAK-

TOT KAKOGOGAALOKMOT MANINIOTILOTIK $1.1 BILIAT-

DALAMIK TUTKOMALOGO OKIOKNONGOTPAT 2007.

ONA MANIK AKIKAKNIA TUTKOMAYUK ANGIGLITTIKTOK 

TITIGANI NAONAITKTILIK ATAANI HAFFOMANI KANOKLO AKIK

AKNIA MANIK TUTKOMAVLOGO ANGIGLIVALIAYUK EMA ENMINI
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g6f6yi3j5 W0Jy6, xgxZ6 x7m xqsbsymJ5

kNK7u ®Ns/i4 XX5tFs2 g6f6yFz ur9o¿9oDbsK5 bmw8k5

g6f6bsymJ4f5 xysp/sJ8N6gk5 w6vNw/6t5ti4f5 x0pŒ8q5gi4

g6f6yi3j5 scs0pQx6ti4 xgi5 WtbsÇ3Jgw8N3i4 wMq8i4

g6f6bsJ5 gd6yNhxDbs9lt4 w7u4f5 cspm5tx6bq8k5. g6f6yi3j5

scs0pQx6tK5 g6f6y?2S5 ≈6r4ymJi4 xro8i4 xysp0/w4ftk5

GN9os4fµ5, eM7usJj5 g6f6bsJ5 x7m ®Ns/9M5∫5H x7m ho

xux4fi4 g6f6bsJi4 GvNbu wMQ/s0Jt5, kNo3Jx5 xyq8i

wMQ/s0Jt5, xyq9lH. ≈6r4ymJi4 ®Ns/os6g5 g6f6bsJ5

WJ8NDbsK5 Wbc3Ôu/w8N6gi4 x7m NlN8q5gi4 ®Ns/oxaJi4

xux4f5 g6f6bsJ5 WbcDbsK5 yKi3u WD6X9oxJt4nq8i4 

Wdt5b xgw8NsZ/8q5gi4 ≈6r4ymJi4 ®Ns/os6g4f5 Wdt4f5.

kNK7u ®Ns/i4 XX5tFs2 xysJ8N6gi4 WoExcDtz WQx6bsymK6

wvJ6bs9lt4 cspmJ3Jxk5 ®Ns/oEpk5 xrosEpk5 xtc6gk5 

wµ4 bsK{ WsE8 Kx{g ¶ fÇ{W. wvJ6yChx6gt4 xu̇ i6ni4

emw=FsJ4nw5 xrostcD8Nd9lQ5, ∫4fx XX5tπ5 xgo6ymK5

ck6©6ymi6nu4 W9lQ5 xysJ8N6g5 WoExcDt4f5 @)))-u

wMQx6y9lt4 WNhx3ix6bu8i4 bmw8i4 wozJi4 yM3Jx3u

xux4fi4. cspmZlx6gA bm8N xbs¥8No8qi6ns0Jbsix3m5

eM7usJj5 ryxi WbcDbsJ8NixE9li xu̇ i6nk5 st6gk5

isFCstc3i3u iEsQ/sJ8Nix6gu WFsli c5†8Nsi6ni4 

st6gi4 W/sc5b6ymJi5 b9omi x3ÇÅMs6gi. g6f6yi3j5 

W0Jy6S5 scsyE/sJ8N6S6 wmwozlA:

MANILIOKNIT EHOMAKAKNIGIT, MALIGAT OVALO ATUTIKHAIT  

ONA NUNAVUT MANIKAKVIK MANILIOGOTIKHAK 

MANILIOLIGOMIK MANIKOKHITILIMAIKNIAKTOK KAFINIK

AHINIK-MIONIK MANILIKIONIK HAVAKTINIKOPTA EMA

TAMAINIK TAOTOKTOKHANIK MANILIOGOTINIK

HAVAKVIKMINGNIK EHOAKHAIYIKHAT MANILIKOTINIK.

OVAGUT MANILIKIYIVUT EKAYUKTIT ENIGIIKHIMAYUNIK

MANILIOGOTINIK MONAGIOT (TOKOMAYUNIK, MANILIOGOTINIK

OVALO MANIVIALUKNIK) EMA MANILIOGOTIT NAOVALIAYANGIT-

NI (KANATAMI MANILIOGOTIT, AHINIKMIONIK MANILIOGOTIT,

ETC.). OKOA ENIGIIKHIMAYUT MANILIOKVIIT NAONAITOT

KANOK TATKIKHIOTMI MANIIT NAOKATAKTOT NAONAITOT

KAIVAKTOKHAT KANOK NAOGANGAMIK MANIIT KAKOGOMOT

KANOK ANGIGLILOTIK NAOVAKNIAKTOT KAKOGO MANIK 

NAOVALIAGAMI MANIOTIVUT ANGIGLINIAKTOT MANIOTIVUT

TAIMAILIONGITKOPTIGIK MANILIOLIMAITUTALOAKTOGUT.   

NUNAVUTMI MANIKAKVIK MANIIYAKTAILINIK HANAHIMAYUK

MANILIKIYIT AYOITOT OKONANGA TOWERS PERRIN FORSTER &

CROSBY. MANIIT KAYAGIVLOGIT ATOKTITIVAKTOT, MANILIKIOT

ATOKTOKPAKTOT MANILIOKLOAKTONIK 2000-MI EMA AHINIT

MANIIT KAIVAKTOKHANIK. OVAGUT EHOATKIANIK NAOYUMIK-

PAKTONIK MANILIKOTIKAKTOGUT ELAIT AKIKITKALOAKHOTIK
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st6gc5txc5b3izi G!((^-@)))H x7m ck6 isFCstc3i6

k6vsut9lA, ∫4fx ni3?6bsymJ5 wM8zX9ox?7mΩb G@))!H.

K NAOVALIAVLONI MANIKAKVIKMI MANIIT NAOTTIKTAOYUT 

MANIIT ATOGIAMI MANIKOKIOLIOGIAKKAT ATOGAKHAK 

NALIAK ATOKPALAAHAKOMI MANIK TAMMALLAKHONGOKMAT 

MANIK NAOHIMAITOMIK ATOLIHAKPAN. ONA TITIGAK 

NAONAITTOK KANOK TUTKOMAYUT MANIIT ANGIGLITTIKTOT 

NAOVALLIATTIKHOGIT MANIIT KAIVAGIANGITNI OVANI 

(1996-2000) OVALO KANOK MANIIT AKILIVALIAVAKTOT 

ATOGANGAMIK, ONA TUTKOMAYUK MANIK ATOKNIAKTO 

OKIOMOT (2001).
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®Ns/w5 Í6bsymJ5 xrQN/6bq5 „6bsZ/MsDt4

Kiinaujait puuqtausimajut akiginajaqtangit piiqtaugajalaurutik

$752,220,128

isFCst4f5 xrq5 ni3?6bsymJ5

Maniit Akitonigit Tutkomayut

$41,612,048

g6f6bsJ5 MANILIOGOTIT



bmso6t5ti6 mo4gQ5 g6f6bsJi4 xsM5tp5 x7m WoE0Jy5

WQxo6t9lA @))!, wMQx6bsNhx6gi g6f6yF8i4 bmso6t5ti6,

k∫6 g6f6bsJi4 xsM5tp, WsE1{ Wdti4 xsM5tp5

wMos0/Ms6ymK5. ∫4fx WsE1{ WNhxctŒ5 WQxMs6ymZlx6t9lQ5

!&^@-u, WsE1{ Wdti4 xsM5tp5 w 4̃ƒ6gt4 tusoMs6ymK5

g5b3Fc6gt4 M8b8, ∑8zM8u !(%*-at9lA. xg˙a9lt4

xsM5t0Jy3u4 W?9ostic6gu4 WoE0Jyz8i4 xyq8i kNo3Jx5

xsM5tp5b, WsE1{ iEsQ/sK5 k6vsut5tix6gE/s9lt4

bwµ4nw8Noq8iE/q8i4 vtt6ymJ5 vNbu g6fc5b5ym/5b.

MANILIOGOTIKOT NAOVAKTOKHAT TUTKOKHIMAYUT. OKOA

TITIGAIT MANIIT TUTKOMAYUT EHOAKTOKHAT.  

ALLATKIIT MANILIOGOTIT HAVAKTIAT ONALO KANOGITONIK  

ATOLIKHAKTOMI 2001-MI, ELALIKTOKHIMAYUT ALLATKIITIGUT,

NUTAAT MANILIOTIKHAMI HAVAKTINIKHIMAYUT, BARINGS

ASSET MANAGEMENT HAVALIKHIMAYUT. OKOA BARINGS 

HAVALIKHIMAYUT 1762-MI, BARINGS ASSET MANAGEMENT

ELIKOT HAVAKTIOYUT HAVAKVIKAKTOT OVANI LONDON,

ENGLAND-MI 1958-MI. ATOKHOTIK HAVAKTINIK EHOAKTOKOT

ALLANIK AHINIKMIONIK ATANIKAKTOT, BRINGS MANIKNIK

KAYAGIPKAIYUT NAOVALIAKYUKHANIK

KANATAMIOTAOGALOAKTONIK. 
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y WNhx6SA5 n6rt5tNhx6gb x7m gis6vC5ni4

®Ns/osChx6gb W9lQ5 ∫4¥/st5 x3ÇAbµ5. xro4niΩD5b

Nox8igw8N6 x3ÇAu ckw8q5©Zlx6 Gbwmwtbs2X5

isFCstc3is2 ckwozizk5H ryxi Wbcdp8q5gA

rao‰8i4 m3Î8k5 x3ÇÅ8k5 xro4ni8i3u4.

y xbs¥8No8q8iE/q5 g6f6bsJtA5 st6g5 xfisJu

whµlNlx8q7mb Wlx8qi6ns5bgx6Xb

xbs¥8No8q8iq8i5 g6f6bsJi4 isFCstc3i3u.

y WbcExc3m5 7̂m5gi4 ®Ns/i4 xgw8NsJi4 emw=FsJ4nw5

tudtq5b xroExoq8k5 x3ÇAbµ5 xu̇ tQic6gi4 gΩi

%∞-qb Wzhi x3ÇAi isFCstiq8k5 xrqb 

XX5tFs2 Wdtq5b.

y iEsQ?K5 g6f6yi3j5 scs0pQx6t5 w6vNw/6tbsJ5

g6f6yJ4ns9lt4 XX5tFs2 ®Ns/q8i4

xr5gÙ9ot5tJ8Nix6gE9lQ5 mo4gi4 W?9oxiq8i4

isFCst5 wlxi g6f6yFQ/u xfisJj5.

XX5tF7u Wdt5 bmsJk5 wo/s?2S5 xyslxdNQ5 m3ÎozJ4f5.

yK9o6, Wdt5 bmsJk5 wo/s?2S5 mo4gQ5 Wdt5 ckw5©iq5 

x7m raizi Wdt5 x[A6bso6gt4 x0pŒ8q5gk5 g6f6bsJi4

xsM5tpk5 ∫4fkzl g6f6bs?4gt4 xg6gt4 x0pŒ8q5gi4

g6f6y0Jy3i4. ∫4fx NlNw6y0J†5 n6®0JbsK5 ck6 XX5tF7u 

Wdt5 bmsJk5 wo/s?7mΩb.

NAOVAKTOT OKIONI 5-NI. OVAGUT MANILIOGOTIVUT EMAITOT

HAPKONANI: 

y HIVONIKHAVUT HAVAKPAKTOGUT NAKONIKOT 

AVIKTOIVAKHOTA TAXITOT TONIKHAIVAGIAPTIGUT

OKIOTOAK. ATOGANIKPAT OKIOK EHOITTOK 

ATOGIAMI(MANIIT ENMIKOT AOLAGAMIK) KIHIME 

MALOKNIK OKIOMI ATOKIKATAKLOTA EHOITPIAKTOK.  

y ALLATKEET MANILIOGOTIT OKIONI AMIGAITOT 

ATOGAKHAT EHOMALOKNAITOT KIHIME 

MANILIOLOAGAHOAKPAKTOGUT NAOVALIAYUKHANIK

ENUMIGUT MANIIT TUTKOMAYUT 

y MANIIT AMIGAITOT TUTKOMAYUT ATOKPAGAKHAIT

MEETIKTIT NUNANI KAYAGIOKHAT OKIOTOAK 

ATOGIAMI 5% AVATKOHIMAITOMIK OKIOT PINGAHONI

ATOKTOKHAT MANIKAKVIKMIT.

y MANILIKOGOTIVUT EHOMAGIAVUT EMA HAVAKTIT

MANILIOKTIKHAT MANIKAKVIKMI MANIIT 

TAOTOKLOGIT NAOPKAKPAGAKHAIT OKIONI 

AMIGAITONIK ATOGAKPAKTOKHAT.  

MANIIT TUTKOMAYUT EKILITTAILITIKAKTOT MALGOKTIGUT.

HIVOLIK, MANIIT ALLATKIITIGUT HOKKOT AVIKTOKHIMAYUT
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WQxo6t9lA @))!, wMQx6bsNhx6gi g6f6yF8i4 bmso6t5ti6,

k∫6 g6f6bsJi4 xsM5tp, WsE1{ Wdti4 xsM5tp5

wMos0/Ms6ymK5. ∫4fx WsE1{ WNhxctŒ5 WQxMs6ymZlx6t9lQ5

!&^@-u, WsE1{ Wdti4 xsM5tp5 w 4̃ƒ6gt4 tusoMs6ymK5

g5b3Fc6gt4 M8b8, ∑8zM8u !(%*-at9lA. xg˙a9lt4

xsM5t0Jy3u4 W?9ostic6gu4 WoE0Jyz8i4 xyq8i kNo3Jx5

xsM5tp5b, WsE1{ iEsQ/sK5 k6vsut5tix6gE/s9lt4

bwµ4nw8Noq8iE/q8i4 vtt6ymJ5 vNbu g6fc5b5ym/5b.

ATOLIKHAKTOMI 2001-MI, ELALIKTOKHIMAYUT ALLATKIITIGUT,

NUTAAT MANILIOTIKHAMI HAVAKTINIKHIMAYUT, BARINGS

ASSET MANAGEMENT HAVALIKHIMAYUT. OKOA BARINGS 

HAVALIKHIMAYUT 1762-MI, BARINGS ASSET MANAGEMENT

ELIKOT HAVAKTIOYUT HAVAKVIKAKTOT OVANI LONDON,

ENGLAND-MI 1958-MI. ATOKHOTIK HAVAKTINIK EHOAKTOKOT

ALLANIK AHINIKMIONIK ATANIKAKTOT, BRINGS MANIKNIK

KAYAGIPKAIYUT NAOVALIAKYUKHANIK

KANATAMIOTAOGALOAKTONIK. 
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®Ns/w5 Í6bsiq5   KIINAUJAIT PUUQTAUNINGIT

®Ns/w5 ckw5gk5 Í6bs1mΩb   KIINAUJAIT QANUITTUNUT PUUQTAUNGMANGAATA

kNo1i NUNALINGNI 2%

vNbs2 xF4g6ymiq8i KANATAUP 22%

tudtQ/sJi  

TIMIQUTIGIJAUJUNI AVIKTUQSIMANINGINNA 27%

Z?m3Jx4f8i GAVAMARJUAKKUNI 49%

XwÙ5 ®Ns/4nw5 N ïq5 PAIPAAT KIINAUJAKSAIT NANMIIINGIT

®Ns/9ME KIINAUJALLARI  4%

vNbu Í6bsJ5 KANATAMI PUUQTAUJUT 23%    

XwÙ5 vNbusbw5 PAIPAAT KANATAMIUTAIT  33% 

vNbs2 xyxi Í6bsJ5 KANATAUP ASIANI PUUQTAUJUT  40%  

h9lw5 xyq8k9l SULLUIT ASINGINNULLU 3%

isFx4noxE/sJi NIUVIAKSALIARIJAUJUNI 4%

xgZ4ni ATUGAKSANI 5%

nN/sJi SANAJAUJUNI  7%

xyq5 AHEN/GUYUN  7%

®Ns/oEi3u KIINAUJALIRINIRMI 11%

vNbs2 xyxi8Ω6g5 KANATAUP ASIANINNGAAQTUT 63%

im6b6g5 ckw5©iq5 NIMAQTAQTUT QANUITTUUNINGIT

¿8 Í4f7 VAN BERKOM 3%

SE8n8 vNb BRINSON CANADA 6%

WsE1{ BARINGS (NORMAN ONA ATIK HAVAKVIKMOT) 9%

yv2©3 P.J. DOHERTY 21%

psEMsyr SCwh JARISLOWSKY FRASER 9%

SÇt{ BRANDES 14%

w8b4{ Ù85 INDEXED BONDS 21%

µ?8 x7m Ù9j3 MARVIN AND PALMER 17%

bmso6t5ti6 mo4gQ5 g6f6bsJi4 xsM5tp5 x7m WoE0Jy5 KIINAUJALIRIJIIT AJJIGIINNGITTUT ILIQQUSINGILLU



eg3qs6g4nstbsi4f5 ®Ns/os6bsJ5

bw8N XX5tF7u moZ6 NlNw6yym5tx3m5 WNhxC4ni4 ≈6r4bsymJi4

XX5tpk5 WNhxC4nstbs9lt4. sfxa9lt4:

y g6f6yNhx3i6 bwµ4 wk4 WNhx5tx6g6 WZ/3mg5

y n6rt5tNhx3i6 7̂m5gi4 x3ÇAbµ5 wM8z6ymt9lQ5

®Ns/oxaJi4 emw=FsJ4nw5 fxS‰nq5 WJ8Nd9lQ5

WoExE/u8i4 W9lQ5 wkw5 kNKus5

y Wbc6t5tNhx3i6 wM8z6ymJ5 ®Ns/q5 XX5tFs2

≈6rsm0JbsJ8Nd9lQ5 isFCD8Ni4f5 W9lQ5 ra¿4nw5.

W0JtQ9lA xfisJj5 ®Ns/i4 X3Nw6yi6, ∫4fx XX5tπ5

xgoMs6ymK5 xfisJj5 wMQxDt5 c5tsiq8i4 st6g4nk5

gÇZENhx6gQ5 hNgw8Nw5 xr5gX9oxiq5 x7m #.%∞ x3ÇAu

wM8zstMs6t9lQ5 xsMi3j5 xroEø5. iDx3i6 W9ME7u4

G„Ms6t9lQ5 hNgw8Nw5 xr5gX9ox0Jtq5H wMQxDt5 c5tsiq8i4

st6g4n5 WbcExc9ME2S6 WbcExc6t5tifq8k5 XX5tπ5

bwµ4nw8Not5ti3u4 isFDbsJ8N3iqb xrq8i4 XX5tFs2 

®Ns/qb ra¿k5.

g6f6bsJtA5 st6g5 n̂6bsMsc5b6S5 w7uƒ6gj5 yM∫o5gj5

W?9oxtQiq8i4 cspn3i3j5 Wp5tCstj5, DwJ9 XX5tF4 cspn3i3j5

Wp5tCst, ∫8N WQx6tbsMs6ymJ6 vtt4gQ5 vNbu XX5tF8i4

Nojt5ti3j5 Wp5tCst x7m nw W?9oxiq8i4 cwpn3i3j5 

Wp5tCst @))!-u. ∫8N k∫6 vtt6ymJ6 W?9oxiq8k5 

QITURNGIUQTUKSAUTITAUNIKKUT KIINAUJALIUQTAUJUT

ONA MANIKAKVIK TUTKOMAYUK NAONAITOK HIVONIHA 

ELIOGAKHIMAYAT MANIKNIK TUTKOMAYIT. EMAITOKHAT:

y MANILIOGIAMI ONA HAVAKTIKHAT EMAINIAKTOK

y HAMANI MANIIT NAOVALIAPKAGAHOAKPA-

TAVUT OKIOTOAK EMA KATIMAYIIT INUINAIT

ATOGAKHAINIK HAVAGIANGITNI NUNAMINI

INUINAKATIMINGNIK NUNAVUTMI EKAYUGAHOAKTOT 

y HAMANI MANIIT TUTKOMAYUT MANIIT

AKITTOKHIKHOGIT MANIKAKVIKMI 

NEOVGOTIKHAT KENGOLIIT ATOGAKHAIT

HAMANI ATOKNIAKTONI KAKOGOGAALOKMOT MANILIKO-

TIKHANIK OPALONGAIYAKNIT, OKOA MANIKAKVIIT PIVAKTOT

KAKOGOGAALOK-ATOGAKHANIK MANIIT KAIVAKTOKHAT 

NAOVALIAKATAKLOTIK AKITOVAALIKNIAKTOMI 3.5% OKIOTOAK

AOLAYAMI. OKOA PIVAGAIT ATOGAKHAT (OKIOK ATITTOVAALIK-

TONI) MANIIT KAIVAKTOKHAT NAOVAKTOT MANIIT EMA MANIL-

IOGOTIKHAIT MANIKAKVIOP EMA NEOVGOTIKHAT AKITOYUNOT

HAVAOTIKHANOT KENGOLIPTA ATOGAKHAIT MANIIT.   

NAOVAKATOT MANIIT KAIVAKNIAKTOT KAKOGOGAIKPAT

ELIKOTOT MANILIOIT HAVAKNIAKTAIT MANILIKIYIIT, OKOA
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Photo: Lee Narraway



XX5tπ5 , vtmpC˜5 x7m x9MF7usbw5

O K O AT M A N I L I K I Y I I T,  K AT I M AY I I T O VA L O A F I S I L I K I O T

XX5†F1u vmpsJ5, vtmpC ãJ5 x7ml x9MFoEpsJ5

∫4fx XX5tπ5 bmw8i4 wozJi4 xsM5ti3j5 x7m x9M=F4ystoEi3j9l

WoExc6S5 NlNw6bsymJi4 kNK7u ®Ns/i4 XX5tFs2 

moZzi, wMQ/s9li cspNhx3i6 bmw8i4 g6f6bsymJ5 Wdt5

vtt6ymiq8i4 x7m bmstQiq8i4, g6f6yi3j5 xgxZ3i4 x7m

gÇZ3i4, WQx6tbsiq8i4 W?9oxtQiq8k5 cspn3ij5 mo4bsJ4ni4

xg6bs˙i4 ß5g6yi3j5 W?9oxtQiq8i4 NojtE0Jbs9lt4 xfisJj5

WNhx6bsJi4 gÇZsJi9l x7m xqDtc3i3u4 iDx6bsiq8i4

g6f6yi3j5 scs0pQx6t5.

†¥=? #!, @))!-u XX5tπ5 sfxaMs6S5:

sco6 wp5yx6, w4y?sb6 

¶ er6∫l7j5 XX5tp

÷4 fWsN, w4y?sbs2 g[ox 

¶ et3usk5 XX5tp

/wuy ≈Ex4, er6∫l7j5 XX5tp

„b et6Ol4, r?9o3j5 XX5tp

~o MwJ9, et3usk5 XX5tp

∫m{ hl4, r?9o3j5 XX5tp

PAPATTIIVINGMI KAMAJIUJUT, KATIMAJIRALAANGUJUT 

AMMALU ALLAVILIRIJIUJUT

OKOA MANILIKIYIIT TAMAKMIK MONAGIYIT OVALO

AFISIKAKVIKMIITOT MONAGIOT NAONAIKHIVAKTOT

NUNAVUTMI MANIKAKVIKMIT PIKAKVIKMIK, OKOALO KANOKLO

TAMAINIK MANIKNIK EHIVGIOKHIVAKTOT MANIIT NAOVAKNIG-

ITNIK OVALO EHOAKTONIK, MANILIOGOTIT MALIGAITNIK

OVALO HIVONIKHAINIK, ELIOGAINIAKTOTLO EHOAKTONIK

NAOVALIAVAKTOKHANIK MANIOTAINIK INUIT KAKOGOGAALOK

NAOKATAKTOKHANIK HIVONIKHANIK OVALO ATOGAKHANIK

OVALO ANGIKNIAKTAIT KINAT AYOITOT MANILIKIOT.   

OVANI DESAIPA 31, 2001 OKOA MANILIKIIYIINGOYUT: 

OKALIK EEGEESIAK, IGHIVAOTALIK 

& KIKIKTAALOKMIOTAK MANILIKIYI

JACK KUPEUNA, TOKLIK-IGHIVAOTALIK 

& KITIKMEOT MANILIKIYIT  

JAMES ARREAK, KIKIKTAALOKMIOTAK MANILIKIYI

PETER KRITAQLILUK, KIVALLIK MANILIKIYI

CHARLIE LYALL, KITIKMEOT MANILIKIYIT

THOMAS SULUK, KIVALLIK MANILIKIYI
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cspnDt Wp5tCst xuhD6Ùo6t5tJ4nsK6 c5tsiq8i4 

®Ns/5 ß5g6bsJ5 x7m wM0Jbsli k∫j5 NlNw6y0Jtj5.

xiA6t9lA @))!, ∫4fx st6g5 si4√osDbsJ5 cspn3i3j5

Wp5tCst4f5 sfxaMs6S5:

ROYAL TRUST BENCHMARK SERVICE, ONA ELIOGAKHIMAYUT

OKOAT HAVAKHIMAYAIT CANADIAN TRUST UNIVERSE

COMPARISON SERVICE (CTUCS) ONALO SEI MANIIT NAOPKAKTAO-

VAKTOT OKIOK MANIKTOKNAKTOMI 2001. ONA NUTAK 

MANILIOKNIK ATOKPAKTOK NAOPKAIVAKLONI AMIGAITKIANIK

MANIKNIK OVALO ELALIOTILONI NUTAANIK MANILIKINIKNIK.

NONGOTPAT OKIOK 2001, MANIIT KAIVAKNIAKTOT OKAKTAIT

BENCHMARK SERVICE OKAKTAIT: 
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®Ns/w5 W?9oxymiq5 ~zi xyxi W?9oxymJ5

KIINAUJAIT PIVALLIASIMANINGIT  SAANGANI ASIANI PIVALLIASIMAJUT

x3ÇAi vJy?9oxJi W?9oxiq5

ARRAAGUNI KAJUSIVALLIAJUNI  PIVALLIANINGIT

W?9oxiq5   PIVALLIANINGIT

xyxi W?9oxJ5 ASIANI PIVALLIAJUT

xf8i6ysDt5   AKUNNIQSIURUTIT

1999

17.25%

14.23%

11.35%

2000

9.33%

3.09%

9.83%

2001

-2.00%

-4.89%

0.61%

1998

17.19%

11.38%

8.04%

1997

14.82%

14.11%

14.85%

W?9oxiq5   PIVALLIANINGIT

xyxi W?9oxJ5 ASIANI PIVALLIAJUT

xf8i6ysDt5   AKUNNIQSIURUTIT

Last 3
Years

7.90%

3.85%

7.35%

Last 2
Years

3.51%

-0.98%

4.98%

Last 1
Year

-2.00%

-4.89%

0.61%

Last 4
Years

10.15%

5.69%

7.40%

Last 5
Years

11.07%

7.32%

7.60%



eg3qs6g4noEi3j5 scs0Jw˙5 vtmpC 5̃

vmπ5 wvJ6bsd9lQ5 vtmpC c̃6S5 wo5tymJi4

wobE/symic6gi[l ®Ns/oEpk5. XX5†FoEpk9l scs0Jwps9lt4

moZw5 u4~8k5, X3NwD†9l u4~k5, x7ml ®Ns/oEπ9l u4~k5.

yM∫i8Ω6g5 wMQ/sJ5 vtmpC ãJ5 scs0Jwπ5 wMQ/c6g5 sfiz:

Ç©3 ti/C, w4y?sb6

≈©3 ∫k3

sÇS35 CWkF5{

Xob t8

WdtQ/sJ5 vmQ/siq5

bm4fx ®Ns/dtQ/sJi4 vmQ/c˙5 ˚t5tc5bClx6t9lQ5 ®Ns/i4,

xF4yc5b6ht9l whm6h6tbs9lt4, ®Ns/dtQ/sJi4 bm4fNi4 

N1ui6 Wymc5b8q5gw5. XX5†F5 ®Ns/oEp4f5 x0pŒ8q5g4f5

®Ns/oE˙5. bm4fx ˚t5tsJ5 moc5b6S5 wo5ymJw5

ckwd/q8i5, ˚t5t?4ht4 x7ml Í6yc5b6ht4 XX5†Fs2

®Ns/dtq8i5 Ík5 x0pŒ8q5gk5.

QITURNGIUQTUKSALIRINIRMUT UQAUJJUISUUT

KATIMAJIRALAAT

KAMAJIIT IKAJUQTAUQULLUGIT KATIMAJIRALAAQAQPUT 

ILITTISIMAJUNIK ILITARIJAUSIMANIQAQTUNIGLU KIINAUJALIRI-

JINUT. PAPATTIIVILIRIJINULLU UQAUJJUIJIULLUTIK MALIGAIT

MIKSAANNUT, PARNAIRUTIILLU MIKSAANUT, AMMALU 

KIINAUJALIRIJIILLU MIKSAANUT.

SILATAANINNGAAQTUT ILAGIJAUJUT KATIMAJIRALAANGUJUT

UQAUJJUIJIIT ILAGIJAQAQTUT UKUNINGA:

ROGER CHINIARA, IKSIVAUTAQ

ARTHUR DONNER

ROBERT RABINOVITCH

BONITA THEN

PIQUTIGIJAUJUT KAMAGIJAUNINGIT

TAMAKKUA KIINAUJAQUTIGIJAUJUNIK KAMAGIJAQASUUT 

NUUTITTIQATTARALUAQTILLUGIT KIINAUJANIK, AVIKSIQAT-

TAQSUTILLU ISUMAQSUQTITAULLUTIK, KIINAUJAQUTIGIJAUJU-

NIK TAMAKKUNANIK NANGMINIQ PISIMAQATTANNGITTUIT.

k N K 5  X X 5 t F z 5   N u n a v u t  K a t i k h o i v i a   N u n a v u t  T r u s t

38

x9MF7usbw5

x9M=F7u w6vNw/6t5 b9omw8Nw5 vmQ/cc5bMs6S5 x9MF7u

vmQ/s/Exc6gi4 r[Zg6gt4 XX5tpi4 x3ÇAu @))!-u.

XX5tF7u w6vNw/6t5 WoExc6S5 ®Ns/oEi3u4,

si4√osDtc3i3u4 x7m wvJ6yDti4 wozJi4 XX5tFs2

xsMizk5. wlxi w6vNw/6tk5 wMQ/sK5 sfx xsM5tp,

xqJ6√6 ®Ns/oEF7u, fxS‰nu ttC6t, g6f6bsJi4

eu3Di3j5 wo8ix6t x7m xqJ6√u4 wvJ6t.

w6vNw/6tscbsJ5 wvJ6y6bsc5b6S5 ỹ ∫o8Ω6gk5

woymJ3Jxk5 wMQ/s9li moZw5 u4~k5 scs0pQx6t 

G≈g gÇ{, Q.C.H x7m KPMG-f5 ∫4fx yM∫o5g5 ®Ns/i4

cspn6t5 vmQ/cc5b6g5 x3ÇAbµ5 yM∫o5gk5 ®Ns/5

cspn6bsiq8i4 XX5tF7u ®Ns/k5 NlNw6y0Jti4 x7m

eu3D?4gt4 ®Ns/oxaJk5 ∫4¥/sti4.

PAPATTIIVIT KIINAUJALIRIJIKKUT AJJIGIINNGITTUKKUT KIINAU-

JALIRISUUT. TAMAKKUA NUUTITTIUJUT MALIQATTAQPUT ILITSI-

MAJUIT QANUIQUJANGINNIT, NUUTITTIVAKSUTIK AMMALU

PUUQSIQATTAQSUTIK PAPATTIIVIUP KIINAUJAQUTINGINNIT 

AFISIKAKVIK

ONA MIKKKAK AFISIKAIKVIK HAVAKTIKAKTOK TALLIMANIK

INUKNIK HAVAKAKATOT MONAGIVAKTOT MANILIKIVIKMIK

EKAYUKTIOIYUT KATIMAYIINIK MANIKAKVIKMI OKIOK 

ATOKTOMI 2001. MANIKAKVIOP HAVAKTINGIT MONAGIVAKTOT

MANIIT KAOTTIKPAKHOGIT, OKAKPAKHOGIT OVALO EKAYUKPA-

GAIT HAVAAT MANILIKOTIT MANIIT AOLAVAKNIGIT. IGLOP-

ELOANI HAVAKTIT ELAKAKTOT ATANIK HAVAKTI, ONALI

TUNGAVITKOT TITITGAKTIAT, ONALO MANIKNIK TAOTOKTI

ELIHAKTOK ONALO TITIGALIKIVIOP EKAYUKTIAT. HAVAKTIT

EKAYUKHIKTOT AHINIT AYOITONIT ONALO APIKHOIYINI

ATOKOIYI (ARTHUR B. C DRACHE, Q.C.) ONALO KPMG AHINI

HAVAKTIT MANILIKIOT MONAGIVAKTOT OKIOT MANIIT

ATOKNIGITNIK MANIKAKVIOP MANIIIT ATOKNIGITNIK OKIOK

OVALO IKAPTAXINIK MONAGIVAKTOT.
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Auditors’ Report to the Trustees

We have audited the balance sheet of Nunavut Trust as at

December 31, 2001 and the statements of revenue and expenditure,

capital and cash flows for the year then ended. These financial

statements are the responsibility of the Trust’s management.

Our responsibility is to express an opinion on these financial

statements based on our audit.

We conducted our audit in accordance with Canadian generally

accepted auditing standards. Those standards require that we

plan and perform an audit to obtain reasonable assurance

whether the financial statements are free of material misstatement.

An audit includes examining, on a test basis, evidence supporting

the amounts and disclosures in the financial statements. An

audit also includes assessing the accounting principles used and

significant estimates made by management, as well as evaluating

the overall financial statement presentation.

In our opinion, these financial statements present fairly, in 

all material respects, the financial position of the Trust as at

December 31, 2001 and the results of its operations and its 

cash flows for the year then ended in accordance with 

Canadian generally accepted accounting principles.

Chartered Accountants

Ottawa, Canada

March 9, 2002
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Balance Sheet
December 31, 2001, with comparative figures for December 31, 2000

2001

$   32,522,681
677,494,329

710,017,010

3,589,119

191,349

131,816

$  713,929,294

$ 863,774
19,034,207

19,897,981

694,031,313

$  713,929,294

2000

$   60,868,123
620,999,566

681,867,689

4,499,898

90,930

150,537

$  686,609,054

$ 619,458
44,414,356

45,033,814

641,575,240

$  686,609,054

Assets
Invested assets:

Cash and treasury bills (note 2)
Investments (note 3)

Accrued investment income

Amounts receivable (note 4)

Fixed assets (note 5)

Liabilities and Capital
Current liabilities:

Accrued liabilities
Due to beneficiaries (note 6)

Capital (note 7)

Commitments (note 9)

See accompanying notes to financial statements.

Statement of Revenue and Expenditure
Year ended December 31, 2001, with comparative figures for 2000

2001

$ 17,871,843
9,889,720

-
1,123,387

21,303

28,906,253

29,321,003
3,037,306

505,503
450,452
313,307

3,334
38,073

130,460
73,261
7,975

643,203
45,632
3,783
1,621

29,189
3,257

34,607,359

$ (5,701,106)

2000

$ 20,227,299
5,628,987

88,823,574
1,289,717

639

115,970,216

-
2,735,744
2,196,976

431,471
401,470
20,313
37,970

159,900
72,671
7,517

279,566
42,552
6,199
2,171

31,380
42

6,425,942

$ 109,544,274

Revenue
Interest
Dividends
Gain on sale of investments
Royalty
Other

Expenditure
Loss on sale of investments
Professional fees
Foreign exchange losses
Salaries and benefits
Travel and accommodations
Communications
Printing
Trustee fees
Rent
Translation
Foreign taxes
Office
Advertising and promotion
Professional development
Depreciation
Bank charges

42

Excess of (expenditure over revenue) revenue over expenditure



20002001
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Statement of Cash Flows
Year ended December 31, 2001, with comparative figures for 2000

2000

109,544,274
31,380

(88,823,574)

20,752,080

(1,140,193)
1,161,307
(100,416)

(4,853)

20,667,925

(553,492,520)
515,073,558

(9,851)

(38,428,813)

2000

$  492,294,248
89,682,231 
(4,856,389)
109,544,274
(81,171,110)

38,192,886
(2,110,900)

$  641,575,240

Capital, beginning of year
Capital contributions from Government of Canada
Capital loans related to repayment of negotiation loans (note 7)
Excess of (expenditure over revenue) revenue over expenditure
Distribution to beneficiaries
Repayment from beneficiaries of capital loans
Capital loans to beneficiaries (note 8)

Capital, end of year

See accompanying notes to financial statements.

2001

$  641,575,240
89,682,231
(4,856,389)
(5,701,106)

(23,814,038)
-

(2,854,625)

$  694,031,313

Statement of Capital 
Year ended December 31, 2001, with comparative figures for 2000

2001

$  (5,701,106)
29,189

29,321,003

23,649,086

910,779
(100,419)

244,316
–

24,703,762

(752,316,322)
666,500,556

(10,468)

(85,826,234)

Cash provided by (used in):

Operations:
Excess of (expenditure over revenue) revenue over expenditure
Depreciation, which does not involve cash
Loss (Gain) on sale of investments

Decrease (increase) in accrued investment income
(Increase) decrease in amounts receivable
Increase (decrease) in accrued liabilities
Decrease in due to Nunavut Tunngavik Incorporated

Investments:
Purchases of investments
Proceeds from sale of investments
Purchase of fixed assets

$ 89,682,231
(81,171,110)

(440,920)
(2,110,900)
38,192,886
(4,856,389)

39,295,798

21,534,910

39,333,213

$ 60,868,123

$ 89,682,231
(23,814,038)
(25,380,149)
(2,854,625)

-
(4,856,389)

32,777,030

(28,345,442)

60,868,123

$ 32,522,681

Financing:
Capital contributions
Distribution to beneficiaries
Decrease in due to beneficiaries
Capital loans to beneficiaries
Repayment of capital loans to beneficiaries
Capital loans related to repayment of negotiation loans

Increase in cash and cash equivalents

Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

The Trust considers cash and cash equivalents to be highly
liquid investments.

See accompanying notes to financial statements.
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The Trust was created on April 23, 1990 by deed of trust.

The purpose of the Trust is to manage on behalf of the beneficiaries, capital transfers paid
to the Inuit of Nunavut pursuant to the Nunavut Land Claims Agreement with the
Government of Canada.

1. Significant accounting policies:

(a) Fixed assets:
Fixed assets are stated at cost.  Depreciation is provided using the
following annual rates and basis:

Asset Basis Rate

Office furniture, equipment Declining balance 20%
Leasehold improvements Straight line Lease term

Sculptures are not being depreciated.

(b) Treasury bills:
Treasury bills are recorded at cost.  Interest is accrued as earned.

(c) Investments:
Bonds and stocks are carried at cost.  Interest is accrued as earned and 
dividends are accrued when declared.

(d) Use of estimates:
The preparation of financial statements in conformity with generally 
accepted accounting principles requires management to make estimates 
and assumptions that affect the reported amounts of assets and 
liabilities and disclosure of contingent assets and liabilities at the date 
of the financial statements and the reported amounts of revenue and 
expenditure during the period. Actual results could differ from those 
estimates.

2. Cash and treasury bills:

2001

$   5,513,270
27,009,411

$ 32,522,681

2000

$   5,869,600
54,998,523

$ 60,868,123

Cash
Treasury bills

Notes to Financial Statements
Year ended December 31, 2001
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Cost 2000

$ 273,415,337
347,584,229

$ 620,999,566

Market 2000

274,275,893
400,378,832

$ 674,654,725

Cost 2001

$ 243,303,181
434,191,148

$ 677,494,329

Market 2001

247,934,003
468,174,325

$ 716,108,328

Bonds
Stocks

Notes to Financial Statements, Page 2

Year ended December 31, 2001

2001

Net Book Value

$ 80,931

37,633

13,252

$ 131,816

2000

Net Book Value

$ 89,388

47,897

13,252

$ 150,537

Accumulated
Depreciation

$ 80,635

34,213

-

$ 114,848

3. Investments:

Investments as at December 31, 2001 and December 31, 2000 are as follows:

4. Amounts receivable:

5. Fixed Assets:

2001

27,110
$  16,436

140,628
6,257

918

$ 191,349

2000

-
$ 13,589

70,595
4,114
2,632

$ 90,930

Due from Nunavut Elders’ Pension Trust
Due from Inuit Implementation Fund Trust
Due from Nunavut Hunters Income Support Trust
Due from Nunavut Implementation Training Trust
Other

Cost and accumulated depreciation at December 31, 2000 amounted to $236,196 
and $85,659 respectively.

Cost

$ 161,566

71,846

13,252

$ 246,664

Office furniture 
and equipment

Leasehold 
improvements

Sculptures



k N K 5  X X 5 t F z 5   N u n a v u t  K a t i k h o i v i a   N u n a v u t  T r u s t

48

2001

$ 57,677,570
9,038,134

$ 66,715,704

2000

$ 52,821,177
6,183,509

$ 59,004,686

Due from Nunavut Tunngavik Incorporated
Due from Nunavut Elders' Pension Trust

Notes to Financial Statements, Page 3

Year ended December 31, 2001

6. Due to beneficiaries:

Pursuant to the deed of trust, net income for tax purposes of the Trust as defined 
by the agreement is to be distributed to the beneficiaries unless otherwise 
directed by the Trustees. The beneficiaries are Nunavut Tunngavik Incorporated, 
Nunavut Economic and Social Development Trust Inc. and Nunavut Elders' 
Pension Trust.

7. Capital:

Under the terms of the Nunavut Land Claims Agreement, the Government of 
Canada has committed to provide the Trust with capital transfer payments and the
Trust has agreed to repay the negotiation loans of the Tunngavik Federation of 
Nunavut, on the understanding that Nunavut Tunngavik Incorporated will provide 
the Trust with promissory notes agreeing to reimburse the Trust for the loan 
repayments, as follows:

8. Capital loans to beneficiaries:

The Trust has capital loans outstanding from beneficiaries as follows:

Loan 
Repayment

$ 4,856,389
3,885,111
2,913,833
1,942,555

Gross Capital
Payment

$ 89,682,231
71,745,785
53,809,338
35,872,892

Net Capital
Payment

$ 84,825,842
67,860,674
50,895,505
33,930,337

Each of the years 2002-2004
2005
2006
2007

The capital loans are secured by promissory notes and are due thirty days after repayment
has been demanded. Interest at the rate of one percent per annum above the prime rate of
the Trust's bank is payable after the expiry of the thirtieth day after demand. These loans
have been recorded as a reduction in capital.
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Notes to Financial Statements, Page 4

Year ended December 31, 2001

9. Commitments:

(a) The Trust has committed to provide funding to the Nunavut Elders’ Pension Trust for the 
operation of the Nunavut Elders’ Benefit Plan.

(b) The Trust is committed to the following payments under leases for office space and equipment:

2002 48,991
2003 and 2004 46,494
2005 30,996



®Ns/i4 cspn6ts2 si4√z 

XX5†FoEpk5

K i i nau ja n i k  Q au j i s a q t i u p  U n i k k a n g a

Pa p at t i i v i l i r i j i n u t

NUNAVUT PAPATTIIVINGANI KIINAUJAIT UNIKKAANGIT NALUNAIQSIMATTIAQTAVUT

TISIPIRI 31, 2000-MI QAUJISATTIAQ&UGILLU UNIKKAAT KIINAUJAIT QAITAUSIMAJUT,

ATUQTAUJUT, NUUTAUJULLU UNIKKAAQTAUNINGIT, TAMAKKUA PAPATTIIVINGMI

AULATTIJIUJUT KAMAGIVAKTANGIT, UVAGULLU UNIKKAATUINNAQATTAQPUGUT

ISUMAGIJATTINNIK TAMMAQSIMAJUQARMANGAATA.

QAUJISALAUQPUGUT MALIGANIK QAUJISARNIRMUT MALITTIAQSUTA. QAUJISARNIRMUT

PARNAIGIAQARATTA QAUJISARLUTALU TAMAKKUAT UNIKKAAT SULITTIARMANGAATA

TAMMAQSIMAJUQANNGITTIARMANGINNILLU. QAUJISASUUNGUVUGUT ILAINNANGIT

QIMIRRUATTIAKKANNIQSUGIT UNIKKAAQSIMAJUT SULITTIARMANGAATA. AMMALU

QAUJISARIAQAQPUGUT QANUQ KIINAUJALIRISUUNGUNGMANGAATA, AMMALU 

KIINAUJALIRIJIT UUKTURAQTANGITTA SULITTIARMANGAATA, TAKULLUGILLU

UNIKKAAT AAQIUMANINGIT.

UVAGUT ISUMAVUGUT TAMAKKUALIMAAT PITTIAQSIMAJUT TAMMAQSIMANIQANNGIT-

TUIT PAPATTIIVINGMI PILIRIANGINNIT UNIKKAAQSIMATTIAQSUTIK ARRAAGUMUT

ISULITTUMUT TISIPIRI 31, 2000-MI, AMMALU UNIKKAATTIALAUQPUT ASIJJILAUQTUNIK

ARRAAGUP ILUANI AMMALU ARRAAGUP ISUANUT UNIKKAANGIT NAAMMALAUQPUT.

KIINAUJANIK QAUJISAQTIUJUT

OTTAWAMI, KANATA

MAAKSI 9, 2002
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Noj5tt0J5
MANILIKINIKUN NAONAEPKUTIN

ty2WE #!, @))!, Wbc6gt4 Noj5tt0Jti4 ®Ns/k5 ty2WE #!, @)))-u5
UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI NAONAEGEAGANILO DECEMBER 31-MI 2000-MI

Wdt5 PIKUTIN
g6f6bsymJ5 Wdt5: MANIKHAKHEOGUTAOYUN PIKUTIN:

®Ns/w5 x7m ®Ns/cstu ®Ns/w5 Gtt6v6 @H

MANENAEN MAKPIGALO MANIKHAKHEOGUTIN (NAONAEPKUN 2)
g6f6bsJ5 Gtt6v6 #H

MANIKHAKHEOGUTIN (NAONAEPKUN 3)

WD6X9oxi4f5 g6f6bsJ5 w~J5

KIGOAGUN MANIKHAGUYUKHAN
xu̇ tQiq5 st6g4nw5 Gtt6v6 $H

AKITUNIGIN MANIKHAKHAN (NAONAEPKUN 4)
w 4̃ƒ6g5 Wdt5 Gtt6v6 %H

PIKUTIN (NAONAEPKUN 5)

xro4nw5 x7m W7m‰5 AKILIGEAKAKTUN MANIKHAGUYULO AKITUNIGIN
µ8N xro4nw5: TAYA AKILIGEAKAKTUN

WD6X9oxi4f5 xro4nw5

KIGOAGUN AKILIGEAKAKTUN
xro4nw5 gÇ6g5 sfkz emw=FsJ4nw5 Gtt6v6 ^H

PIYAGEAKAKTAEN NUNATAKATAOHIMAYUN (NAONAEPKUN 6)

W7m‰5 Gtt6v6 &H

MANGIT AKITUNIGIN (NAONAEPKUN 7)
WJµ3ix6bsymJ5 Gtt6v6 (H

OKAGEKHIMAYUN AKILIGAKHAN (NAONAEPKUN 9)

bflQ5 wMostymJ5 tt6vw5 ®Ns/k5 NlNw6y0Jtk5.

TAKULOGIN ILAOYUN NAONAEPKUTIN MANILIKINIKUN.

2001

$   32,522,681

677,494,329

710,017,010

3,589,119

191,349

131,816

$  713,929,294

$ 863,774

19,034,207

19,897,981

694,031,313

$  713,929,294

2000

$   60,868,123

620,999,566

681,867,689

4,499,898

90,930

150,537

$  686,609,054

$ 619,458

44,414,356

45,033,814

641,575,240

$  686,609,054

kNK5 XX5†Fzi ®Ns/w5 si4√q5 NlNw6ym5tx6bK5 

tyWE 31, 2000-u cspn5tx6LQ9l si4√5 ®Ns/w5 cwbsymJ5,

xg6bsJ5, ˚bsJ9l si4√6bsiq5, bm4fx XX5†F1u xsM5tpsJ5

vmQ?4bq5, s?A9l si4√gw8Nc5b6SA5 whmQ/5t8i4

b7m6ymJc3mΩb.

cspnMs6SA5 moZi4 cspn3i3j5 mo5tx6hb. cspn3i3j5

X3NwQxcC5b cspn3lbl bm4fx5 si4√5 ho5tx3mΩb

b7m6ymJc8q5tx3mq8i9l. cspn˙aKA5 wMw8Nq5

eu3Dx5tx4v8i6hQ5 si4√6ymJ5 ho5tx3mΩb. x7ml

cspnExc6SA5 ck6 ®Ns/oE˙a1mΩb, x7ml ®Ns/oEp5

ß4gC6bq5b ho5tx3mΩb, bf9lQ9l si4√5 ≈esmiq5.

s?A5 whmKA5 bm4fxoµ5 W5tx6ymJ5 b7m6ymic8q5gw5

XX5†F1u WoExq8i5 si4√6ym5tx6ht4 x3ÇAj5 who5gj5 

tyWE 31, 2000-u, x7ml si4√5txMs6S5 xy0pMs6gi4 

x3ÇA2 wlxi x7ml x3ÇA2 whxk5 si4√q5 7̂mMs6S5.

®Ns/i4 cspn6tsJ5

xg?u, vNb

µ4y 9, 2002
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NlNw6y0Jt of w~J5 x7m xros†5
NAONAEPKUTIN MANIKHAGUYUNIK AKILIGEAKAKTUNIKLO

x3DAu who5gu ty2WE #!, @))!, Wbc6gt4 Noj5tt0Jti4 ®Ns/k5 @)))  

UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI NAONAEGEAGANILO DECEMBER 31-MI 2000-MI

NlNw6y0Jt of W7m‰5
KANOGILINIGA MANIKHAGUYUN

x3DAu who5gu ty2WE #!, @))!, Wbc6gt4 Noj5tt0Jti4 ®Ns/k5 @)))  

UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI NAONAEGEAGANILO DECEMBER 31-MI 2000-MI

w~J5: MANIKHAGUYUN:

wMQxD†5 AKITUGEAKNIGIN

®Ns/oxaJ5 AVAKHAOTIN

cr0J†5 isFsbsiq8k5 g6f6bsymJ5 

AKITUGEAKNIGIN NEOVGUTAOTILOGIN MANIKHAKHEOGUTIN

xgZc3i3j5 xrost AVAKHAOTIN MANIKHAGUYUNIN

xyq5 AHEN

xrost5: AKILIGEAKAKTUN:

xysJ5 isFsbsiq8k5 g6f6bsJ5 TAMMAKTOT ATOKMATA HONANOT 

kNo3Jx5 ®Ns/q8k5 xysJ5 HILAKYOAMI HIMAOHEOTINUN AHEAYUN MANGIT

®Ns0/4~5 x7m Wosyx5nw5 HAVAKTUN MANIKHAGIN IKAYUHEAGILO

xs9M3i6 x7m gJ3ui6 AOLAGUTIN HINIKTAOTILO

gnst5ti6 OKAKATIGEKNIKUN

tt6vos6bst5ti6 TITIGAKPALEANIGIN AMIGAEKTINIGIN

XX5tpk5 xros†5 TIGUMEAKTIN MANIKHAKHAEN

xg5gxDt5 ATUKAVUKTAENUN AKILEOTAEN

scsy3j5 rStEi6 NUPTIKNIGAGUN OKAOHEOYUNIK

kNo3Jx5 xyq8i ∫4¥/st5 HILAKYOAMI AKILEOTAOYUN ITKAMTAKSEOYUN

x9M=F4 TITIGAKVIK

vJq6nwi6 x7m n6r÷6t5ti6 TAKUPKAENIKUN ATOKPALIGEAGANILO

w6vNw÷4f5 wo8ix3i6 AYOEKPALEAYAGANI PIVALEANIGIN

kat6X9oxi6 AKIKHIVALEANIGIN PIKUTIN

xysJ5 isFsbsiq8k5 w 4̃ƒ6g6 Wdt 

AHEOYUN MANGIT NEOVGUTAONIGANUN PIKUTIN

®Ns/4fF1j5 xrost5 MANIKAKVIKMI AKILIGEAKAKTUN

xu̇ lxDtq5 Gxrost5 ∑nJi5H ∑nJ5 xrosti5
AVATKOTTOT OKOA (AKILIKTOIKMATA MANIIT KAITINNAGIT)
MANIIT ATOKTOT ATOGANOT  

W7m‰5, WQxo6t9lA x3ÇA

MANIKHAN, ATULIHAKTILOGO UKEOK
W7m‰5 gi3DbsJ5 vNbs2 Z?mq8i5

MANIKHAN AETUTAOYUN KAVAMAENIN KANATAMI
W7m‰5 xg6bsymJ5 wozJ5 xro6bsiq8k5 xw?i3j5 xg6bsymJ5 Gtt6v6 &H

MANIKHAN ATUGAOYUN AKILEOTAOYAGANI 
AGIKATIGEKNAHOAKNIKUN ATUGAOYUNIK (NONAEPKUN &H
xu̇ lxDtq5 Gxrost5 ∑nJi5H ∑nJ5 xrosti5

AVATKOTTOT (AKILIKTOKTOT ATOGANOT) MANIIT ATOKTOT ATOGANOT 
gis6vsbsJ5 emw=FsJ4nw5

AETUTAOYUN NUNATAKATAOHIMAYUNUN
xro6bsJ5 emw=FsJ4ni5 W7mE8k5 xg6bsymJk5 

UTIKPALEAYUN NUNATAKATAOHIMAYUNIN 
MANIKHAGIYAENIK ATUGAOYUNIK 
W7m‰5 xg6bsymJ5 emw=FsJ4nk5 Gtt6v6 *H

AKITUYUNIK ATUGAOYUN NUNATAKATAOHIMAYUNIN (NAONAEPKUN 8)

W7m‰5, kat9lA x3ÇA

MANAKHAN, NUGUTILOGO UKEOK

bflQ5 wMostymJ5 tt6vw5 ®Ns/k5 NlNw6y0Jtk5. 

TAKULOGIN ILAOYUN NAONAEPKUTIN MANILIKINIKUN.
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NlNw6y0Jt ®Ns/w5 ckwoziq8k5
MANGIT KANOK ATOKNIGINIK

x3DAu who5gu ty2WE #!, @))!, Wbc6gt4 Noj5tt0Jti4 ®Ns/k5 @)))-u5

UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI NAONAEGEAGANILO DECEMBER 31-MI 2000-MI

®Ns/w5 W/sJ5 sfN8z5 Gxg6g5 sfkzH: HUMIN MANIKHAKNIGIN (ATOKNIGIN):

xsMi3j5: AOLANIKUN:
xu̇ i6bstQiq5 w~J5 çq6yJ5 xrosti4

AMEAKOA MANIKHAGUYUN AKILIGEAKAKTULO
kat6X9oxi6, woz8q5g5 ®Ns/k5

AKIKHIVALIKNIGIN, ILAKAGITOK MANENAKNIK
xysJ5 GW/sJ5H isFsbsiq8k5 g6f6bsJ5

ELAIKTOT (NAOVAKTOT) MANIIT ATOKNIGIT 

wM8z3iq5 GwMQx3iq5H ra?Ex6ymJ5 g6f6bsJi5 ®Ns/oxaJ5 

EKILIVALIAYUT (NAOVALIAYUT) MANIIT NAOVAKNIGIT KAIVAKTOT
GwMQx3iq5H wM8zEx3iq5 st6g4nw5 

(NAOVALIAYUT) EKILIVALIAYUT MANIIT KAIVAKTOKHAT
GwM8zExDt5H wMQxDt5 WD6X9oxiq8k5 xro4nw5

(AKIKHIVALEANIGIN) AKITUGEAKNIGIN KIGOAGUN AKILIGEAKAKTUN
GwM8zExDt5H xrost4nk5 kNK5 g8zF4 w8fxS‰t4f8k5

(AKIKHIVALEANIGIN) MANIKHAKHAENIK 
NUNAVUT TUNGAVITKUN TIMIKUTAYUM

g6f6bsJ5: MANIKHAKHEOGUTIN:
isFsbsJ5 g6f6bsJ4nk5 

NEOVIKNIGIN MANIKHAKHEOGUTIKHAN
W/sJ5 isFsbsiq8k5 g6f6bsymJ5

MANIKHAGUYUN NEOVGUTAOTILOGIN MANIKHAKHEOGUTIN
isF6bsJ5 w 4̃ƒ6g5 Wdt5

NEOVGUTAOYUN PIKUTINIK

®Ns/c6t5ti6: KANOK ATOKNIGANIK MANIKNIK:
W7m‰5 gi3DbsJ5

AKITUYUNIK IKAYUTAOYUN
gis6vsbsJ5 emw=FsJ4nk5

TUNEOKHAKNIGIN NUNATAKATAOHIMAYUNUN
wM8zEx3iq5 W/sJ4nw5 emw=FsJ4nk5

EKILIVALIAYUT ATOKMAGIT NUNATAAKTOT  
W7m‰5 xg6bsymJ5 emw=FsJ4nk5

AKITUYUNIK ATOKTITAEN NUNATAKATAOHIMAYUNUN
xro6bsiq8k5 W7m‰5 xg6bsymJ5 emw=FsJ4nk5

UTIKTITPALEANIGIN AKITUYUNIK ATUGAOYUNIK 
NUNATAKATAOHIMAYUNUN
W7m‰5 xg6bsymJ5 wozJ5 xro6bsiq8k5 xw?i3j5 xg6bsymJ5

AKITUYUN ATUGAOYUN UTIKTITPALEAYAGANI 
AGIKATIGEKNAHOAKNIKUN ATUGAOYUN

wMQx3iq5 ®Ns/w5 x7m ®Ns/i4 Noj5tJ5

AKITUGEAKNIGIN MANENAEN AYEKUTAELO AKITUNIGIN
®Ns/w5 x7m ®Ns/i4 Noj5tJ5, WQxo6t9lA x3ÇA

MANENAEN AKITUNIGILO AYEKUTAEN, ATULIHAKTILOGO UKEOK

®Ns/w5 x7m ®Ns/i4 Noj5tJ5, kat9lA x3ÇA

MANENAEN AKITUNIGILO AYEKUTAEN, NUGUTILOGO UKEOK

XX5tF4 whmQ/c6S5 ®Ns/w5 x7m ®Ns/i4 Noj5tJ5 

xg5bstQJ8Ni6nshE5t9lt4 g6f6bst9lQ5

TUTKUMAVEOYUM IHUMAGIYAEN MANENAEN AKITUNIGILO 
AYEKUTAEN KILAMIK MANIKHAKHEOGUTAOLAKMATA

bflQ5 wMostymJ5 tt6vw5 ®Ns/k5 NlNw6y0Jtk5.

TAKULOGIN ILAOYUN NAONAEPKUTIN MANILIKINIKUN.

2001

$ 17,871,843
9,889,720

-

1,123,387
21,303

28,906,253

29,321,003
3,037,306

505,503
450,452
313,307

3,334
38,073

130,460
73,261
7,975

643,203
45,632
3,783
1,621

29,189

3,257

34,607,359

$ (5,701,106)

2000

$ 20,227,299
5,628,987

88,823,574

1,289,717
639

115,970,216

-
2,735,744
2,196,976

431,471
401,470
20,313
37,970

159,900
72,671
7,517

279,566
42,552
6,199
2,171

31,380

42

6,425,942

$ 109,544,274

2000

$  492,294,248

89,682,231

(4,856,389)

109,544,274

(81,171,110)

38,192,886

(2,110,900)

$  641,575,240

2001

$  641,575,240

89,682,231

(4,856,389)

(5,701,106)

(23,814,038)

-

(2,854,625)

$  694,031,313

2000

109,544,274

31,380

(88,823,574)

20,752,080

(1,140,193)

1,161,307

(100,416)

(4,853)

20,667,925

(553,492,520)

515,073,558

(9,851)

(38,428,813)

2001

$  (5,701,106)

29,189

29,321,003

23,649,086

910,779

(100,419)

244,316

-

24,703,762

(752,316,322)

666,500,556

(10,468)

(85,826,234)

$ 89,682,231

(81,171,110)

(440,920)

(2,110,900)

38,192,886

(4,856,389)

39,295,798

21,534,910

39,333,213

$ 60,868,123

$ 89,682,231

(23,814,038)

(25,380,149)

(2,854,625)

-

(4,856,389)

32,777,030

(28,345,442)

60,868,123

$ 32,522,681

20002001
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tt6vw5 wozJ5 ®Ns/i4 NlNw6y0Jtk5
MANILIKINIKUN OKAOHEOYUN

x3DAu who5gu ty2WE #!, @))!

UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI

®Ns/w5 MANENAEN

®Ns/cstu ®Ns/w5 MAKPIGAN MANILEOGUTIN

xrz AKITUNIGIN
2000

$ 273,415,337
347,584,229

$ 620,999,566

isFC3i6 NEOVAVIKNI
2000

274,275,893
400,378,832

$ 674,654,725

xrz AKITUNIGIN
2001

$ 243,303,181
434,191,148

$ 677,494,329

isFC3i6 NEOVAVIKNI 
2001

247,934,003
468,174,325

$ 716,108,328

N9os4fµ5 MAKPIGAGINEAN  
MANIKHAKHEOGUTIN

wMQ/s0Jt5 ILAOYUTIN 
MANIKHAKHEOGUTINI

tt6vw5 wozJ5 ®Ns/i4 NlNw6y0Jtk5, m2WZ6 @

MANILIKINIKUN OKAOHEOYUN, MAKPIKNIGA 2

x3DAu who5gu ty2WE #!, @))) 

UKEOK NUGUTILOGO DECEMBER 31-MI 2000-MI

3. g6f6bsJ5:

g6f6bsJ5 ty2WE #!, @))!-u x7m ty2WE #!, @)))-u sfxaK5:

MANIKHAKHEOGUTIN:
MANIKHAKHEOGUTIN UVLOANI DECEMBER 31, 2001-MI UVALO DECEMBER 31, 2000-MI IMAETUN:

4. xu̇ tQiq5 st6g4nw5:

AKITUNIGIN MANIKHAGIYAOYUKHAN:

W/sJ4nw5 kNKu wkgc6ysti5 XX5tF7u5

KAIVAKTOKHAT NUNVUTMI ENOTOKAIT INUTKOAKHIOTAIT MANIIT
W/sJ4nw5 sfN8z5 kNK5 xaNh4ti4 ®Ns/tA5 wvJ6yi3j5 XX5tF4

PIYAGEAKAKTUN NUNAVUMI AGUNAHOAKTINUN IKAYUTAOYUNIN
W/sJ4nw5 sfN8z5 kNKu Wo7m4n6goEi3j5 XX5tFz5

PIYAGEAKAKTUN NUNAVUMI ATOKPALEANIKUN AYOEKHAVALEAYUTIKHANIN
vNbs2 Z?mq5 xgZc3i3j5 xrost5 st6g4nw5

KAVAMAOYUNIN KANATAMI MANIKHAGIYAOYUN
xyq5

AHELO

2001

tt6ymJ6 xrz

AKITUNIGA MAKPIGANI

$ 80,931

37,633

13,252

$ 131,816

2000

tt6ymJ6 xrz

AKITUNIGA MAKPIGANI

$ 89,388

47,897

13,252

$ 150,537

xrz

AKITUNIGIN

$ 161,566

71,846

13,252

$ 246,664

kat6X9oxi6

AKIKHIVALEANIGIN

$ 80,635

34,213

-

$ 114,848

x9MF1u xv3E0Jt5 x7m hN4f∫5 

TITIGAKVIKMI PIKUTIN 
IHOAKUTILO

xg5gxi4f5 x6rQxD†5 

ATUKAVUKTAENI 
IHOAKHAOTAOYUN

nNsZw5 

HANAOYAKHIMAYUN

5. w 4̃ƒ6g5 Wdt5:

PIKUTILOAN:

xrz x7m wM?9oxymJ5 kat6X9oxi6 tr5gA ty2WE #!, @))) xu̇ icMs6S5 ¢@#^,!(^-i4 x7m ¢*%,^%(-i4 xgi5.

AKITUNIGIN AKIKHIVALEANIGILO DECEMBER 31-MI 2000-MI IMA $236,196-TALAOYOK UVALO 
$85,659-TALAOYOK KANIGANI.

2. ®Ns/w5 x7m ®Ns/cstu ®Ns/w5:

MANENAEN MAKPIGALO MANILEOGUTIN:

XX5tF4 WQx6tbsMs6ymK6 wSD @#, !(() tt6vos3i4f5 XX5ti3j5.

WoExcDµ3ix6ymK6 XX5tF4 xsM5ti3u4 r[Zg3lQ5 emw=FsJ4nw5, W7m‰5 gi/sJ5 wk1k5 kNKu mo9lA kNKu kN∫3i3j5

xqctŒAtcDt vNbs2 Z?mq8i4.

TUTKUMAVEOYOK HATKIKTITAOHIMAYOK APRIL 23-MI 1990-MI HAVAKHITAOVLONI TUTKUMAVEOYAGANI.
HUK TUTKUMAVEONIGANIK UNA MONAGIYEOYAGANI KIVGAKTOKLOGIN NUNATAKATAOHIMAYUN, AKITUYUNIK
MANIKHAGIYAENIK INOEN NUNAVUMEON OKAGEKHIMAYUMI NUNAVUMI NUNATAKNIKUN AGIKATIGEGUTAOYUMI 
UKUNANGALO KAVAMAOYUNIN KANATAMI.

1. W7mEsic6g5 ®Ns/oEi3j5 xgxZw5:

ATOKLOAKTUN MANILIKINIKUN MALIGAOYUN:

GwH w 4̃ƒ6g5 Wdt5:

w 4̃ƒ6g5 Wdt5 tt6ymK5 xr9lxq5 mo4gQ5. kat6X9oxi6 WymK6 xg6gQ5 sfx x3ÇAu wMQxDt5 ckw5©iq9l:

(A) PIKUTIN TAKUNAKTUN:
PIKUTIN TAKUNAKTUN OKAKHIMAYUN AKITUNIGITIGUN. AKIKHIVALEAVAKTUN ATOKHUGIN UKOA 
UKEOTOATAGAN AKIKHIVALIGUTAOYUN:

Wdt PIKUTIN ckw5©iq5 HUKTAOK wMQxDt5 AKIKHIVALIGUTIN

x9M=F7u xv3E0Jt5 x7m hN4f∫5 ur9o?9oxJ5 xrz @)∞

AFISIP TAMAYAIT OVALO ENGILGOTAIT AKIKHIVALIGUTAEN 20%-MIK
xg5gxi4f5 x6rQxD†5 grox6g6 xg5tx3is2 whxk5

ATUKAVUKTAENUN IHOAKHAOTIN AYEKUTAETIGUN ATOKNIGANIN

nNsZw5 kat6X9ox/s8q5g5.

HANAOYAKHIMAYUN AKIKHIVALILIMAETUN.

GWH ®Ns/cstu ®Ns/w5:

®Ns/cstu ®Ns/w5 tt6bsK5 xr9lxq5 mo4gQ5. wMQxD†5 WD6X9oxtbsK5 W/s?9oxt9lQ5.

(B) MAKPIGAN MANIKHAKHEOGUTIN:
MAKPIGAN MANIKHAKHEOGUTIN TITIGAKTAOVAKTUN AKETIGUN. AKITUGEAGUTIN KIGOAGUN 
MANIKHAGIYAOVALEAYUN.

GtH g6f6bsJ5:

N9os4fµ5 x7m wMQ/s0Jt5 Wym/sK5 xr9lxq5 mo4gQ5.  wMQxD†5 WD6X9oxtbsK5 W/s?9oxt9lQ5 x7m 

®Ns/oxaJ5 WD6X9oxtbs˙aK5 tt6bs/Cw7mb.

(C) MANIKHAKHEOGUTIN:
MAKPIGAGINAEN ILAOYUTILO AKITUNIGIN AOLAYOETUN. AKITUGEAGUTIN KIGOAGUN 
MANIKHAGIYAOVALEAYUN AVAKHAOTILO KIGOAGUN PIYAOVAKTUN NAONAETEAGAGATA.

GrH xg6bsiq5 NMs5∫D†5:

≈6rh6bsiq5 ®Ns/k5 NlNw6y0J†5 mo5gQ5 W0Jys˙5 xqsbsymJ5 ®Ns/i4 cspn3i3j5 mo4bsJ4nw5 

W/Exc6t5tK5 xsM5tpi4 NMs5∫Exc6tbs9lt4 x7m vœQ/3ui4 x5g6yic6gi4 si4√E/sJ5 xu̇ tQiq8i4 

Wdt5 x7m xro4nw5 x7m n6r6tbsiq8i4 WdtQ/sgw8NExc6g5 x7m xro4nsgw8NExc6g5 s9lz8i ®Ns/k5 

NlNw6y0J†5 si4√oxaJ5 xu̇ tQiq5 w~J5 x7m xrost5 bmgmi. xu̇ tQi9M5∫q5 x0pc8qgw8NExc6S5 

NMs5∫6bsJi4.

(D) NALAOTAKNIGIN:
IHOAKHAKNIGIN MANALIKINIKUN NAONAEPKUTIN ATOKHUGIN MANILIKINIKUN NAONAEYAOTIN 
PITKUHEOYUN ATANEOYUNIN NALAONAHAOKLOGIN IHUMAGIYAELO ATUGEAKAKMATA AKTOKNIKAKMATA 
KANOK AKITUTILAGINIK PIKUTIN AKILIGEAKAKTULO NAONAEYAKNIGINIKLO PIKUTIN 
AKILIGEAKAKTULO UVLOANI MANILIKINIKUN NAONAEPKUTIN HATKIKNIGANI KANOKLO 
AKITUTILAGINIK MANIKHAGUYUN AKILIGEAKAKTULO AOLANIKMI. KANOGINIGIN ALAGALAKTUN 
UKUNANGA IHUMAGIYAOYUNIN.

2001

$   5,513,270
27,009,411

$ 32,522,681

2000

$   5,869,600
54,998,523

$ 60,868,123

2001

27,110

$  16,436

140,628

6,257

918

$ 191,349

2000

-

$ 13,589

70,595

4,114

2,632

$ 90,930



2000

$ 52,821,177

6,183,509

$ 59,004,686

2001

$ 57,677,570

9,038,134

$ 66,715,704
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tt6vw5 wozJ5 ®Ns/i4 NlNw6y0Jtk5, m2WZ6 #

MANILIKINIKUN OKAOHEOYUN, MAKPIKNIGA 3

x3DAu who5gu ty2WE #!, @))! 

UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI

6. xro4nw5 gÇ6g5 emw=FsJ4nk5:

mo4gA tt6vos3i6 XX5ti3j5, wM8z6ymJ5 w~J5 ∫4¥/3izk5 XX5tFs2 NlNw6bsymJtA5 xqDt4f5 

gis6v6bJ4nsK5 emw=FsJ4nk5 xyxi4 grosE8q2Xb XX5tπ5. emw=FsJ4nw5 sfxaK5 kNK5 g8zF4 w8fxS‰t5, 

kNKu ®Ns/tA5 W?9oxt5ti3j5 XX5tF4 x7m kNKu wkgcw5Wosyx5nq8i4 XX5tF4.

PIYAGEAKAKTAEN NUNATAKATAOHIMAYUN:

OKAKHIMAYUMI HAVAKHIYUTAOYUMI TUTKUMAVEOYUMI, AMEAKOA MANIKHAKHAM AKILIKTUTIGIYAGANI 
ITKAMTAKSINIK OKAKHIMAYUMI AGIKATIGEGUTAOYUMI TUNIYAOYAGEAKAKTOK AVIKTOKTAOLONI 
NUNATAKATAOHIMAYUNUN KIHEANI AHEAGUN ATUKUYAOKPATA TUGUMEAKTININ. IKAYOKTOKTAOYUN UKOA 
NUNAVUT TUNGAVITKUN TIMIKUTOAYOK, NUNAVUMILO MANIKHAKHEONIKUN TUTKUMAVEOYOK UVALO 
NUNVUMI INUTUKAKNUN IKAYUTAOYUNIK TUTKUMAVEOYOK.

7. W7m‰5:

mo4gQ5 ttC6bsymJ5 kNKu kN∫3i3j5 xqctŒAtu, vNbs2 Z?mq5 xqDtc6ymK5 Wt5ti3u4 XX5tF1u4 W7mE8k5 

xrost4ni4 x7m XX5tF4 xqDtc6ym9li xrøi3u xw?i3j5 xg6bsymJi4 g8zF4f8k5 kNKu, grysm/s9li wµ4 

kNK5 g8zF4 w8fxS‰t5 giyZ/3lt4 XX5tF4f8k5 W 3̃ixi3C3i3j5 tt6vi4 xqDti4 sg5t5t 3̃i3j5 XX5tF1j5 

xro4nw5 xro6bsiq8k5, sfx mo9lQ5:

MANIKHAGILGAKTAOYUN:

MALIGOAGEAKAKTUNI NUNAVUMI NUNATAKNIKUN AGIKATIGEGUTAOYUMI, UKOA KAVAMAOYUN KANATAMI 
ATUGUMAKMATA UNA TUTKUMAVEOYOK MANIKHAKPALEAYAGANI AKILEOTAOYUNIK TUTKUMAVEOYOKLO 
AGIKHIMAKMATA UTIKTITPALEAYAGANI ATUGAGIYAKTIK AGIKATIGEKNAHOAKTILOGIN UKOALO 
NUNAVUMI TUNGAVIKTUN, KAOYIMAVLOTIK NUNAVUMI TUNGAVITKUN TIMIKUTAOYOK TUNIHINEAKUN 
OKAGEGUTIMIKNIK ATUKAMIKUN AGIKUTAOYUMIK ATUGAEYAKVEOYAGANI TUTKUMAVEOYOK ILA
UTIKTITAGANI MANGIT ATUGAOHIMAYUN IMA:

Loan xro6bsiq5

ATUGAEYAON

$ 4,856,389
3,885,111
2,913,833
1,942,555

wlw5g5 W7m‰5 xrost5

AKITUNIGIN
MANIKHAGIYAOYUN

$ 89,682,231
71,745,785
53,809,338
35,872,892

wM8z6ymJ5 W7m‰5 xrost5

AMEAKOA
AKILEOTAOYUN

$ 84,825,842
67,860,674
50,895,505
33,930,337

xgi5 x3ÇA5 @))@-u5 @))$-j5

ATUNI UKEONI 2002-MIN 2004-MUN

2005
2006
2007

W/sJ4nw5 sfN8z5 kNK5 g8zF4 w8fxS‰t5

PIYAGEAKAKTUN NUNAVUT TUNGAVITKUNIN TIMIKUTOAYUMIN

W/sJ4nw5 sfN8z5 kNKu wkgcw5 Wosyx5nq8i4 XX5tF4

PIYAGEAKAKTUN NUNAVUMI INUTUKAKNUN IKAYUTAOYUNIK
MANIKHAGIYAKHAENIK

8. W7m‰5 xg6bsymJ5 emw=FsJ4nk5:

MANIKHAGIYAKHAEN NUNATAKATAOHIMAYUN:

XX5tF4 W7mE8k5 xg6bsymJi4 xro4nc3FsK6 emw=FsJ4nk5 wmwtQJi4:

TUTKUMAVEOYOK AKITUYUNIK ATOKTITIHIMAYOK NUNATAKATAOHIMAYUNIN IMA:

∫4fx W7m‰5 xg6bsymJ5 tAux6bs0Jtc6gi4 W 3̃ixi3C3i3j5 tt6vk5 x7m xro6bs/Exc6X5g5t4 #) s9l5 xiA6t9lQ5

xro6bsd/sMs6t9lQ5. wMQxD†5 xqi6nstQic6g5 ! Sn5u4 x3ÎAu wMQxDtq8i5 XX5tFs2 ®Ns/4fFz8i5 xro6bsJ4nsK5

xiA6t9lA #)-z5 s9l5 xro6bsd/sMs6t9lA. ∫4fx xg6bsymJ5 tt6bsymK5 wM8zDbstbs9lt4 W7mE8k5.

AKITUYUNIK ATUGAOYUN KULAKNAEYAKHIMAYUN OKAGITUTITIGUN MANIKHAGUYUKHANIK AKILEOTAOYAGEAKAKTUN 
30 UVLUN NATINAGIN TUKHIKTOKTAOHIMALIKTILOGIN. AKITUGEAGUTIN IMA 1-%-MIK UKEOK ATAOHIK AVATKUYUTANI
AKITUGEAGUTIN TUTKUMAVEOYUMIN ATUKAN AKILEOTAOYAGEAKAKTUN 30-UVLUN ANIGUKAN TUKHIKTUKVEANIN. UKOA
ATUGAOYUN NAONAEYAKHIMAYUN AKIKHIGEAGUTAOVLOTIK MANIKHAGUYUNIN.

k N K 5  X X 5 t F z 5   N u n a v u t  K a t i k h o i v i a   N u n a v u t  T r u s t

57

tt6vw5 wozJ5 ®Ns/i4 NlNw6y0Jtk5, m2WZ6 $ 

MANILIKINIKUN OKAOHEOYUN, MAKPIKNIGA 4

x3DAu who5gu ty2WE #!, @))!

UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI

9. WJµ3ix6bsymJ5:

GwH XX5tF4 xqDtc6ymK5 ®Ns/c6t5ti3j5 kNKu wkgcw5 Wosyx5nq8k5 XX5tF1j5 xsMizk5 kNKu wkgcw5 Wosyxq8k5 X3NAts2.

GWH XX5tF4 xqDtc6ymK5 sfiz xrosti4 xg5gxi3j5 x9MF1u4 x7m hN4f∫i4:

OKAGEKHIMAYUN:

A) TUTKUMAVEOYOK AGIKHIMAYOK MANIKHAKTITIYAGANI UKUNIGA NUNAVUMI
INUTUKAKNUN IKAYUTAOYUNIN MANIKHAKVIKHANIK AOLANIKAGEAGANI NUNAVUMI INUTUKAKNUN IKAYUTAOYUNIK 
PAKNAEYAOTINIK.

B) TUTKUMAVEOYOK AGIKHIMAYOK UKUNUGA AKILEOTAOYUKHANUN ATOKNIGINUN TITIGAKVEN PIKUTILO:

2002-MI 48,991
2003-MI x7m 2004-MILO 46,494
2005-MI 30,996
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