




To produce Automotive Wheels and Allied
Products of International Quality Standard of ISO

9002 and contribute towards national economy
by import substitution, exports, taxation,

employment and consistently compensate the
stake holders through stable returns.

Vision & Mission
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Company Information
CHAIRMAN (Non-Executive Director) 
Syed Haroon Rashid 
 
INDEPENDENT DIRECTOR 
Mr. Anis Wahab Zuberi 
 
NON-EXECUTIVE DIRECTOR 
Syed Zubair Ahmed Shah (Nominee - NIT) 
Mr. Muhammad Javed 
Mr. Irfan Ahmed Qureshi 
Mrs. Saba Nadeem 

CHIEF EXECUTIVE  
Mr. Razak H. M. Bengali 
 
EXECUTIVE DIRECTOR 
Mr. Muhammad Siddique Misri Director Marketing/ Business Development
Mr. Muhammad Irfan Ghani Chief Operating Officer
 
AUDIT COMMITTEE 
Mr. Anis Wahab Zuberi Independent, Non-Executive Director  Chairman
Syed Zubair Ahmed Shah Non-Executive Director (Nominee - NIT) Member
Syed Haroon Rashid Non-Executive Director  Member
Mr. Irfan Ahmed Qureshi Non-Executive Director Member
Mrs. Saba Nadeem Non-Executive Director Member
 
HUMAN RESOURCE AND REMUNERATION COMMITTEE 
Syed Zubair Ahmed Shah Non-Executive Director (Nominee - NIT) Chairman
Mr. Muhammad Irfan Ghani Chief Operating Officer(Executive Director) Member
Mr. Anis Wahab Zuberi Independent, Non-Executive Director  Member
Mr. Muhammad Javed Non-Executive Director Member
 
CHIEF FINANCIAL OFFICER AND COMPANY SECRETARY 
Mr. Muhammad Yasin Yunus Ladha 
 
MANAGEMENT COMMITTEE 
Mr. Razak H.M.Bengali Chief Executive 
Mr. Muhammad Siddique Misri Director Marketing/ Business Development 
Mr. Muhammad Irfan Ghani Chief Operating Officer 
Mr. Sajid Nadri S.G.M (Technical) 
Mr. Muhammad Yasin Yunus Ladha S.G.M (Finance) / Company Secretary 
Lt. Col. (R) Mehboob Ahmed  G.M (Maintenence) 
Mr. Muhammad Asad Saeed D.G.M (Finance) 
Mr. Kumail Irfan Ghani D.G.M (Supply & Services) 
Mr. Fareed Abdul Razzak D.G.M (Finance) 
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CHIEF INTERNAL AUDITOR  
Hafiz Shoaib Ahmed Chauhan

EXTERNAL AUDITORS  
EY Ford Rhodes  
(Chartered Accountants)  
  
LEGAL ADVISOR  
Mohsin Tayebaly & Company  
(Advocates)  
  
TAX CONSULTANTS  
EY Ford Rhodes  
(Chartered Accountants)  
 
Baker Tilly Mehmood Idrees Qamar  
(Chartered Accountants)

BANKERS   
Habib Bank Limited  
Faysal Bank Limited  
Bank Alfalah Limited  
Bank  Al-Habib Limited  
National Bank of Pakistan  
Industrial and Commercial Bank of China  

SHARE REGISTRAR  
THK Associates (Pvt) Limited  
1st Floor, 40-C, Block-6  
P.E.C.H.S., Karachi-75400  
E-mail: secretariat@thk.com.pk  
UAN # +92(21) 111-000-322, Direct: +92 (21) 34168270 
Fax # +92 (21) 34168271

HEAD OFFICE  
1st Floor, State Life Building # 3  
Dr. Ziauddin Ahmed Road, Karachi.  
E-mail:bwlfin@cyber.net.pk  
Website:http://www.bwheels.com  
Telephone # 35689259, 35683474, 35687502  
Fax # 35684003   
 
FACTORY AND REGISTERED OFFICE 
Main RCD Highway, Hub Chowki,  
Lasbella, Baluchistan.  
Telephone # (0853) 363426,  363428  
Fax # (0853) 364025  
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Profile of the Members of the Board of Directors
Syed Haroon Rashid
Chairman (Non-Executive Director)

Syed Haroon Rashid has over twenty years of experience in  corporate   �nance  and  strategic  
management having worked in various �nancial as well as non-�nancial institutions. He started 
his career with the Experts Advisory Cell, a successor to the Board of Industrial Management, 
established to assist the Ministry of Production in the management & control, corporate planning 
and performance evaluation of public sector industrial enterprises in sectors ranging from fertilizer, 
automobiles, heavy engineering, chemicals, petroleum, cement to steel.

Subsequently, he served as Advisor with the Investment Corporation of Pakistan which was the 
�rst closed-end mutual fund established in Pakistan in the early 1960's. Later, he joined the Zarai 
Taraqiati Bank Ltd. as part of a senior management team formed for the restructuring of the Bank 
where  he  served as Head, Restructuring (Project Loans) as well as Head, Project Implementation 
Unit of the Asian Development Bank. He played a major role in restructuring of corporate loan 
departments of the organization and worked to successfully revitalize them. He is also a training  
consultant  with  the  National Institute of Banking and Finance, Islamabad (State Bank of Pakistan).

Syed Haroon Rashid has also served as NIT's (National Investment Trust) Director on Boards of 
various public listed companies. He is also a Certi�ed Director of the IFC (World Bank G roup) 
sponsored by Pakistan Institute of Corporate Governance.

Mr. Razak H. M. Bengali
Managing Director / CEO (Executive Director)

Mr. Razak Haji Mohammed Bengali belongs to an industrialist family which has been in business 
since 1947. After graduating in First Class First Position in commerce from Karachi, he joined 
Siemens and proceeded to Germany where he received business education in German language 
and passed the examination of Industrial Businessmen (equivalent to MBA). 

After coming back from Germany, he remained associated with his family business for about 30 
years.  At present, he is the Chief Executive of Baluchistan Wheels Limited (an engineering unit 
producing automotive steel wheel rims), which position he has been holding since July, 1998.

He has been the Chairman of Filament Yarn Manufacturers Association, and Vice President of the 
Employers Federation of Pakistan.

Also, he has been the President and Vice President of Pakistan German Business Forum (PGBF) for 
a long number of years. He made this institution active and vibrant which has the recognition    
and support of various Government organizations and the business people in Pakistan and in 
Germany.

He holds the membership of the following social bodies:

1.  Member and Past President of Karachi Gymkhana

2.  Member of Karachi Boat Club

3.  Member of Rotary Club of Karachi Continental

4.  Member of Defence Authority Country & Golf Club

Also, he has participated in various international seminars, and has widely traveled around the 
globe.  Besides English and Urdu, he is well-versed in German language.
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Mr. Muhammad Siddique Misri
Director Marketing / Business Development (Executive Director)

Mr. Muhammad Irfan Ghani
Chief Operating O�cer (Executive Director)

Mr. Anis Wahab Zuberi
Independent Director

Mr. Muhammad Siddique Misri is a Graduate from Sindh University.  After graduation, he proceeded 
to Saudi Arabia and started his business of trading, imports and distribution of food items from 
1982 and captured a larger market share in this �eld in Saudi Arabia.

He came back to Pakistan and set up a food processing industry with the name of Zaiqa Food 
Industries in the year 1995.  The unit is engaged in processing of spices and other foods items and 
in exports of the same to the gulf countries, the Middle East, the UK, the USA and the Canada. 

In the year 1998, he took over with the association of his friends the management  of  Baluchistan  
Wheels Limited, and since then he is involved in managing and running the company with 
dedication and hard-work. He is a man of wisdom and possesses business acumen.

He has been the member of Managing Committee of the Federation of  Pakistan  Chambers  of  
Commerce & Industry. He has also served as the  Chairman of Pakistan Association of Automotive  
Parts  &  Accessories Manufacturers (PAAPAM) and played an active role for the growth of Vending 
Industry as well as for the Auto Industry in the Country.

Mr. Muhammad Irfan Ghani joined Baluchistan Wheels Ltd in the year 1996 and took the 
responsibility of planning and production when the  plant & machinery was old and they needed 
major over haul so as to improve the quality, and he is instrumental  in  the  balancing  modernization 
and expansion  of various facilities at BWL, wherein  the Company was able to replace,  its old Butt 
Welding Machines, added new Light Duty Rim  Line, latest version of Electro Deposit Paint Shop 
and subsequently its Monorail Conveyor. Currently he is working on the modernization of Truck / 
Bus Line, whereby as the �rst step new Spinning Machine was added and the study on the Truck 
/ Bus Rim  project is also been carried out, through induction of various models of Truck / Bus 
tubeless wheels.

Mr. Anis Wahab Zuberi is an Independent Director and he is a Chartered Accountant and a fellow 
of the Institute of the Chartered Accountants in England and Wales and Pakistan.  He  carries a vast 
experience of teaching , management of large scale industries, investment and �nancing. He has 
been associated with National Investment Trust (NIT) and has served on the Board of various 
companies as a nominee Director of NIT. He has attended various seminars and lectures in the 
process of continuing professional development and have been associated with Institute of 
Chartered Accountants of Pakistan (ICAP) Committee for Technical Services and also served as a 
member of  Quality Assurance Board of ICAP. 
He is a Certi�ed Director and had completed Director’s Training Programme from the Institute of 
Chartered Accountants of Pakistan.
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Syed Zubair Ahmad Shah
Non-Executive Director (Nominee - NIT)

Syed Zubair Ahmad Shah is MBA from the Institute of Business Administration (IBA) Karachi and 
MPhil in Economics from Glasgow University UK. He did post graduate diploma in General 
Management of State Enterprises with distinction from the Research Institute for Development 
Sciences, Netherlands. In addition he has attended and quali�ed various short international 
seminars/courses in the �eld of Privatization, Development Policies, Corporate Planning and 
Performance Evaluation etc. He joined NIT on May 21, 2010 as Controller of Branches. He also 
represents NIT as nominee Director in a number of Companies. He is representing NIT on our   
Board.

Mr. Irfan Ahmed Qureshi
Non-Executive Director

Mr. Irfan Ahmed Qureshi has over 30 years of versatile experience in the �elds of 
Investment-Banking, Feasibility Studies of projects and its implementation by raising equity & 
debt, Leasing, Finance and Corporate a�airs and Manufacturing. He had been associated with 
Baluchistan Wheels Ltd (BWL) for over 15 years in various capacities as company secretary, Head 
of Finance & Director on the board. He retired from the Baluchistan Wheels Limited in 2015 and is 
very well versed with the Auto Vending and Assembly Industry. He is a Commerce Graduate and 
an MBA besides he is also a member of Institute of Chartered Secretaries and Managers.

Mr. Muhammad Javed
Non-Executive Director

Mr. Muhammad Javed is a Mechanical Engineer and life time member of Pakistan Engineering 
Council. He had foreign training in Japan and visits to China, Taiwan, Malaysia, Netherlands, Turkey 
and India for technical agreement, selection /testing and development of plant machinery and 
equipment.

He has over 40 years experience of managing engineering and automobile wheel industry. He 
retired from the Baluchistan Wheels Limited in 2015 after serving 31years in Baluchistan Wheels 
Ltd in various positions, Head of Technical Division and Director on Board and executed projects 
of Plant Expansion, CED Paint Shop, Local Development of Run out Machines (2Nos), Wheel Fatigue 
Testing Machines (2Nos), Air Leakage Testing Machines (3Nos) and Certi�cation of BWL Quality 
Management System for ISO 9000 and Environment System for ISO 14000.

Mrs. Saba Nadeem
Non-Executive Director

Mrs. Saba Nadeem belongs to a business family.  She has done A'Levels.  Also, she has  done Diploma 
in Interior Designing from the Indus Valley School of Arts, and remained involved in activities like 
Fabric Painting and Glass Painting.  She has been a teacher in a grammar school in Clifton, Karachi.

She is a Certi�ed Director and had completed Director Education Certi�cation  Programme from 
the Institute of Cost & Management Accountants of Pakistan (ICMAP).   

She has developed a special interest in being involved in business and commerce and, therefore, 
she has chosen to be on the Board of Directors of Baluchistan Wheels Limited.
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Management Team

Mr. Razak H.M. Bengali
Managing Director / Chief Executive O�cer

(Executive Director)

Mr. Muhammad Siddique Misri
Director Marketing / Business Development

(Executive Director)

Mr. Muhammad Irfan Ghani
Chief Operating O�cer 

(Executive Director)

Mr. Muhammad Yasin Ladha is an associate of the Institute of Chartered Accountants of 
Pakistan (ICAP) & a fellow of the Institute of Cost & Management Accountants of Pakistan 
(ICMAP). Besides this he is also fellow member of Chartered Secretaries,  Certified  
Internal Control Auditor (USA) and CPA (UK). He has over thirty years of experience in 
the field of Finance & Accounts, Taxation & Corporate Affairs. He has worked in various 
multinational / public listed companies. He is associated with the Company since 1996. 
Presently, he is CFO / Company Secretary / Sr.General Manager (Finance).

Mr. Muhammad Yasin Yunus Ladha
CFO / Company Secretary / Sr. General Manager (Finance)

Mr. Sajid Nadri is associated with the Company since 1997. He is a Mechanical Engineer 
and has done scores of Technical and Management courses and is associated with the 
Automobile Industry since last 34 years. He has gained extensive experience in 
manufacturing engineering and has the specialization and core experience of Sheet Metal 
Tools,  Dies,  Jigs and  Fixtures,  manufacturing  and  general  Engineering. He has obtained 
Training from Italy, Holland, Japan, and Korea and vastly traveled abroad to China, Singapore, 
Thailand, India etc and inland and gained rich experience

Mr. Sajid Nadri 
Sr. General Manager (Technical)

Lt Col (R) Mehboob Ahmed is Mechanical Engineer (UET), and also hold PGD in  
Production Engineering (NUST). He has served in the army from 1983-2011 and  performed
various assignments related to Technical Evaluation of Vehicles & Equipment for repair, 
maintenance, Inspections & supervision of workshop for production / quality. Versatile 
experience in serving with reputed organization including National Logistic Cell (NLC), 
Pakistan Ordinance Factories (POF), Pakistan Ranger and Central/Base workshops. He 
joined BWL in 2014 and currently working as General Manager (Maintenance.)

Lt Col (R) Mehboob Ahmed
General Manager (Maintenance)
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Chief Internal Auditor

Mr. Muhammad Asad Saeed is an associate of the Institute of Chartered Accountants of 
Pakistan (ICAP). He has over twenty years of experience in the field of  Finance  &  
Accounts, Taxation, Internal Audit & Corporate Affairs. He has worked in various public 
listed companies. At present, he is working as Deputy General Manager (Finance). He is 
associated with the company since 2007. In addition he has attended various seminars / 
courses / conferences on Finance / Taxation / Audit / Corporate & Financial Reporting / 
Budget etc.

Mr. Muhammad Asad Saeed
Deputy General Manager (Finance)

Kumail Irfan Ghani completed his BSc (Hons) Accounting from University of Hull, England 
and MSc Banking and International Finance from Cass Business School, London, England. 
He has previously worked at Standard Chartered and NIB Bank. Mr. Kumail is a progressive 
minded individual who joined us in 2014. Currently he is working as Head of Supply & 
Services Department.

Mr. Kumail Irfan Ghani
Deputy General Manager (Supply & Services)

Mr. Fareed Abdul Razzak completed his Executive MBA from KSB. He is also MBA in 
Finance & MCS. He is  associated with the company since year 2000 and currently working 
as Deputy General Manager Finance. He has over seventeen years of experience in the 
field of Finance &  Accounts  &  Corporate Affairs.  

Mr. Fareed Abdul Razzak
Deputy General Manager (Finance)

Hafiz Shoaib Ahmed Chauhan is an associate of Institute of Chartered Accountants of 
Pakista (ICAP). Besides, he is an Associate of Pakistan Institute of Public Finance Accountants 
and also a Certified Internal Controls Auditor. Currently he is working as Chief Internal 
Auditor. He is associated with the Company since 2014. He has over nine years of 
experience in the field of Audit, Finance, Taxation and Corporate Affairs.

Ha�z Shoaib Ahmed Chauhan
Chief Internal Auditor
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Statement Of Value Addition 
And Its Distribution 

   2017  2016 

   (Rs. in ‘000)   %   (Rs. in ‘000)   % 

 Wealth Generated  

  Total gross revenue and other income   1,818,073    1,744,558  

  Brought in materials and services   1,139,393    980,100  

   678,680   100   764,458   100  

 

 Wealth distribution to stakeholders   

  To Employees  

  Salaries and wages including retirement benefits   205,341   30.26   218,614   28.60  

  To Government and Society  

  Income Tax, Sales Tax, FED and WWF   308,589   45.47   356,666   46.66  

  To Shareholders   

  Dividend   53,337  7.86   66,671   8.72  

  To providers of Finance   

  Financial charges for borrowed funds   570   0.08   297   0.04  

  To Company  

  Retained Profits, Dep and Amortizatin   110,843   16.33   122,210   15.99  

 

   678,680   100   764,458   100  

 

June 30, 2017

8.72

June 30, 2016

30.26 

45.47 

7.86 

0.08 

16.33 
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The Directors are pleased to present their Report together with the 
Audited Financial Statements and Auditors’ Report thereon for the 
year ended June 30, 2017.

BUSINESS REVIEW

Overall at the National Level the production of Passenger Cars 
declined by 11%  with the total production  of 186,936 units in 2017 
as compared to  209,740 units in the year 2016. This was mainly due 
to the completion of Punjab Government’s Apna Rozgar 
Self-employment Scheme, 27,795 LCV’s, Vans and Jeeps were 
produced in 2017 as against 36,609  units in the year 2016, 
decreased by 24%, while 8,830 Trucks / Buses were produced in 
2017 as against production of 6,736 Trucks / Buses in the year 2016, 
showing an improvement of 31% over the corresponding last year.  
Similarly, the Tractors production has also increased to 53,975 units 
in the year 2017 as compared to 34,914 tractors in the year 2016 
which has increased by 55%.

This year, your Company had overall consolidated revenue of Rs. 1.53 billion as compared to Rs. 1.47 billion in 
the previous year which is 4% more than the previous year. The Car wheels sale was Rs. 856.660 million as 
compared to Rs. 1,046.968 million in the previous year which is 18% less than the previous year due to the 
reasons as explained above. The Truck/Bus wheels sale was Rs. 182.077 million as compared to Rs. 111.013 
million in the previous year which is 64% higher than the previous year. The growth is mainly attributed to the 
increase in Truck production due to increasing demand under China Pakistan Economic Corridor (CPEC). 

Similarly, the Tractor wheels sale was also increased to Rs. 462.073 million as 
compared to Rs. 266.238 million in the previous year which is 74% more than 
the previous year. This is due to the reduction in General Sales Tax (GST) rate 
on Tractors to 5%, subsidies on fertilizers and better crop yields this year 
having a positive impact on our sales too. Export sales during the year were Rs. 
3.2 million as compared to Rs.10.24 million in the previous year declined by 
68% mainly due to the low demand in the International market . 

FINANCIAL RESULTS

By the grace of ALMIGHTY ALLAH, this year, your Company made the 
highest-ever turnover surpassing the previous years’ performance! 

The increase in turnover of 4% is mainly due to increase in sales of Truck/Bus 
and Tractor Wheels, which increased by 64% & 74% respectively, whereas 
there was a decline by 18% in Car wheels sales during the year as compared to 
the last year. The Cost of Sales increased by 12% to Rs.1,234.745 million during 
the year under review against Rs. 1,098.211 million. The gross profit declined 
by 20% to Rs. 298.905 million against Rs. 373.347 million of last year. Similarly, 
the company earned profit after taxation Rs. 126.342 million as compared to 
Rs. 153.272 million in the previous year, declined by 18%. The increase in the 
imported steel prices and other elements of costs and low absorption of fixed 
factory overhead due to decline in production resulted in lower gross profit 
which also had an impact on the net profit for the year.

Directors’ Report
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EARNINGS PER SHARE

Based on the net profit for the current year, the earnings per share is Rs. 9.48 
(2016: Rs. 11.49).

PROPOSED DIVIDEND 

The Board of Directors have proposed final cash dividend of Rs. 4.00 per 
share ( 40 %) for the year ended June 30, 2017 amounting Rs. 53.337 million 
(2016: Rs. 5.00 per share (50%) amounting Rs. 66.67 million) at the meeting 
held on September 19, 2017, for approval of members at the Annual General 
Meeting to be held on October 28, 2017. The financial statements, however, 
do not reflect these appropriations in compliance with the applicable laws. 

HUMAN RESOURCE & WELFARE SCHEMES

We firmly believe that our officers, staff and workforce are the backbone of our business. The management 
believes in encouraging the talented and dedicated employees, who are frequently sent for training at home and 
abroad to update their professional and technical skills. Human resource policies were designed to ensure best 
practices to attract, recruit, develop and retain highest quality of human capital.

Direct and indirect rewards to the workforce like worker-of-the-month award, Hajj scheme, special health 
allocation and many other such benefits are in place. The Labour laws are strictly followed and the company is 
able to maintain cordial relationship with CBA Labour Union. The management of the company has extended 
the Hajj scheme to the officer’s cadre also from the last year.

SAFETY, HEALTH & ENVIRONMENT

We are actively managing health and safety risks 
associated with our manufacturing process and are 
working towards improving our procedures to reduce 
and control the risk of accidents or injuries during 
work and up till now no serious accident has taken 
place during the production, resulting in any major 
injury or loss of life. All employees at plant are 
provided with safety appliance/equipments i.e. 
uniform, shoes, helmets, ear plugs and gloves etc. 
during performance of their duties. Fire fighting system 
has been installed to cope with any mishap and full 
time safety officer is employed for this job.

 2017    2016   
                                                                       (Rs. in 000)      

Turnover-net 1,533,650 1,471,558
Gross Profit 298,905 373,347
Profit before Taxation 172,209 253,002
Profit after Taxation 126,342 153,272
Earnings per Share (Rs.) 9.48 11.49

The comparative financial results for the year 2017 as against the year 2016 are as follows:
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The company allows 
and shall continue 
allowing medical 
facilities and other 
facilities as may be 
necessary from time to 
time for up-keep of 
health of its 
employees. A 
dispensary with 
qualified dispenser has 
been established in the 
factory for all types of 
treatment/emergency. 
Services of qualified 
MBBS doctors have 
been hired on retainer-ship basis for treatment of employees. Workers medical check-up is conducted by 
certifying surgeon every six months. Apart from this, healthy activities of sports are encouraged, and the 
company has a cricket as well as football team. Every year, picnic is arranged for workers. This year, inaugural 
Ramzan Night Tapeball Cricket Tournament was introduced in which all the executives participated.

Protection of environment is of prime concern of the Management. As such every measure is being taken to 
preserve nature and to maintain clean environment at workplaces.

We comply with all applicable laws, regulations and conditions as per environmental standards. Design new 
facilities and conduct operations with preventive approach and industry best practices to avoid adverse impacts 
on the human health and the environment. We also ensure appropriate training and awareness on 
environmental system, procedures, best practices and share responsibility towards environmental protection 
among employees, contractors, suppliers and customers. Regularly, we review environmental performance and 
set targets to achieve continuous improvement.

The company has obtained International Certification ISO-14001 of environment to meet the International 
Environmental Standards.

ENERGY CONSERVATION 

Effective measures and steps are being taken to conserve energy, wherever possible in the area of electricity, gas 
and heating system to reduce the consumption of electricity, gas and fuels etc. In this regard, a comprehensive 
plan is made and implemented and production and operations are planned in such a manner that only essential 
plants are operated in electricity peak hours.

Some of the older machines like old 1000 Ton Hydraulic Press has been replaced with the new modern and 
efficient 1000 Ton Hydraulic Press, thus improving the production quality and reducing considerable energy bill 
and related spares consumption.

Compressor is one of the major contributors to wards electric power consumption. A major steps has also been 
taken to reduce energy consumption by redesigning the pneumatic air supply from compressors by installing 01 
new 15 KW capacity compressors so that during partial requirement of air these low capacity compressors will 
be utilized instead of high capacity compressors. New chiller has been replaced with older version in the water 
cooling system for paint shop which is more efficient and latest version having equipment which consume less 
energy.

All these measures contribute towards considerable reduction in power consumption.
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UPGRADATION OF PLANT & PROCESS

The company is producing wheels as per International Standards, 
and to meet the customer’s product specification and quality 
requirements, it is necessary that plant and machinery and 
process are continuously upgraded and maintained in good 
working and operative condition so that we get a satisfactory 
performance and machine and equipment give a good and longer 
period of productive life.

Foreign technical experts are engaged from time to time and 
continuous liaison is kept with the plant and machinery 
equipment suppliers for technical advice and improvements.

The Company undertook various capital expenditure initiatives 
to improve product quality by investing in Plant and Machinery.

The company has recently installed a new latest technology 1000 
ton Hydraulic Press from DEES Taiwan for passenger car disc line 
manufacturing which will improve the productivity and quality of 
the car wheels product.

In order to meet the production requirement and to balance the 
assembly line a new 4-Torch Automatic CO2 Welding Machine for 
passenger car up to 16” size is installed.

To increase the Tool & Die and Spares making capacity a new Heavy Duty Lathe Machine is added in the already 
established Tool Room machine.

Truck / Bus business is growing and as such there is a need to balance the production line and replace old 
inefficient machineries with latest one to meet the customer quality requirement as well as productivity. Also, 
02 Nos. of Single Torch CO2 Welding Machine have been added which are in operation.

Furthermore, to provide clean and dry air one more Air dryer unit was added to the existing one to improve the 
quality of Air, which helps in extending the life of tools and equipment.

In order to meet the cooling temperature of the ED Paint and related equipment, old chiller unit was replaced 
with a new and advanced chiller. Thus, saving in downtime due to break-down and repair is achieved.

In addition procurement order has been placed and L/C established for the following plant & equipments which 
will be installed within 1st quarter FY 2017~2018.

1. Heavy duty conveyor for Powder Coating paint shop.
2. Special purpose vertical lathe for Truck/Bus Disc machining
3. Special purpose dedicated 6-Bolt Holes CSK machine for Truck/Bus Disc
4. Procurement and Installation of new 1000 Ton Hydraulic Press
5. Refurbishment of 500 Ton Hydraulic Press

By all these measures the product quality, productivity and customers’ confidence have been improved, leading 
to a significant reduction in scrap and rework ratios.  
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RESEARCH & DEVELOPMENT & QUALITY CONTROL  

The Research and Development (R&D) Department is constantly engaged to support the development of new 
products and production as per customer satisfaction and international standards. Over the years, the R&D 
facilities have grown and our Design Office is now capable of computer aided designing of products, tool & dies, 
jigs and fixtures and FEA / Computer analysis of design for confirmation and 3D model development.

R&D Department has a complete Tool & Die manufacturing shop equipped with the Conventional and CNC 
Machines for in-house manufacturing of complete set of Tools Dies, Fixtures, Jigs, Gauges and running Tooling 
Spares to meet the production requirement and also support in repair and manufacturing of Machineries spares 
etc. 

Our R&D Department has highly experienced and qualified team to carry out the repair and maintenance of the 
production tooling. The team is constantly endeavoring to improve the process, reduce down-time and 
rejections by analyzing and supporting for addition of latest equipment, machine, tooling etc.

During the year we have successfully completed the in-house development of Tooling for New Suzuki Cultus 
(YLA) Wheel Size 5Jx13, New Shehzore 5.5x15 and 7.5x20 with 16mm Disc.

Wheel being a critical and safety part requiring very stringent dimensional control is being manufactured with 
standard quality control procedures and quality is being assured right from the material procurement to the final 
delivery to the customers.

Quality Control Department is equipped with the requisite International Standard testing equipment, tool and 
instruments to control the process and to monitor the quality of wheels. The instruments / gauges, quality 
checking equipments are regularly up-graded and calibrated to ensure its precision and accuracy, so that 
products are produced as per customer quality requirement, and this is also supplemented by experienced and 
trained manpower.

COMPANY’S CONTRIBUTION TO THE ECONOMY OF THE COUNTRY

Your company being an import substitution unit is contributing to the economy by saving foreign exchange and 
is very important vending industry for the auto assemblers.  During the year under review, your company saved 
approx. $ 17 million foreign exchange reserves on account of supply of wheels to the OEM’s and contributed to 
national exchequer by paying income tax, sales tax and other indirect taxes to the tune of Rs. 383 million 
(approx.). Besides, it is also providing employment opportunities to the local people residing in Hub and other 
adjoining areas.

CORPORATE AND FINANCIAL REPORTING FRAMEWORK

In compliance with the provisions of the listing regulations of Pakistan Stock Exchange Limited, the Board 
members are pleased to place the following statements on record:

a. The financial statements prepared by the management of the Company, present fairly its state of affairs, 
the result of its operations, cash flows and changes in equity.

      
b. Proper books of accounts have been maintained by the Company.

c. Appropriate accounting policies have been consistently applied in preparation of the financial 
statements and accounting estimates are based on reasonable and prudent judgment.

24



  June 17 (Un-Audited)
- Executive Provident Fund Rs.102.072   million
- Non-Executive Provident Fund Rs. 42.304    million
- Gratuity Fund Rs. 67.314    million

Sr. No. Name of Director No. of Meetings Attended

1 Syed Haroon Rashid 4
2 Mr. Razak H.M. Bengali 4
3 Mr. Muhammad Siddique Misri 4
4 Mr. Muhammad Irfan Ghani 4
5 Mr. Anis Wahab Zuberi 4
6 Syed Zubair Ahmed Shah 4
7 Mrs. Gulbano Razak 4
8 Miss. Maheen Irfan Ghani 2
9 Mrs. Saba Nadeem 4

Board of Directors 

The Board of Directors is composed of nine members, which includes one independent director as per the 
requirement of the Code of Corporate Governance and there is also representation of a female director on the 
Board.

The Board is responsible for making decisions with respect to important management matters, including the 
execution of important business activities and other matters as prescribed by law. These decisions are made 
after deliberating such matters according to the established criteria, assessing risks and giving such matters due 
consideration. The Board is also responsible for supervising and monitoring the conduct of duties.

Board of Directors Meetings 

During the year, four meetings of the Board of Directors were held. Attendance by each Director was as 
follows:

d. International Financial Reporting Standards, as applicable in Pakistan, have been followed in the 
preparation of financial statements.

e. The system of internal controls is sound in design and has been effectively implemented and monitored.  

f. There are no significant doubts upon the company’s ability to continue as going concern.

Key Operating and Financial Data

The Key operating and financial data for last six years is annexed with this report.

Government Taxes

Outstanding Taxes and Levies were Rs. Nil (2016: Rs. 5.651 million) as disclosed in the financial statements.

Investment of Employees Retirement Funds

The following were the value of investments held by employee’s retirement benefits fund at the year end:

The leave of absence was granted to the member not attending the Audit Committee meetings.
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Sr. No. Name of Director No. of Meetings Attended

1 Mr. Anis Wahab Zuberi 4
2 Syed Zubair Ahmed Shah 4
3 Syed Haroon Rashid 4
4 Miss. Maheen Irfan Ghani 2
5 Mrs. Saba Nadeem 4

The leave of absence was granted to the member not attending the Board meetings.

Audit Committee Meetings

During the year four meetings of the Audit Committee were held. Attendance by each Director was as follows:

Sr. No. Name of Director No. of Meetings Attended

1 Syed Zubair Ahmed Shah 1
2 Mr. Muhammad Irfan Ghani 1
3 Mr. Anis Wahab Zuberi 1
4 Mrs. Gulbano Razak 1

Human Resource & Remuneration Committee 

During the year, only one meeting of the Human Resource & Remuneration Committee (HR&R) was held. 
Attendance by each Director was as follows:

Statement of Compliance with the Code of Corporate Governance

There has been no material departure from the best practices of the Code of Corporate Governance and the 
company has fully complied with requirements of the Code of Corporate Governance as contained in the Listing 
Regulation of the Pakistan Stock Exchange Limited. A statement to this effect is annexed with this report. 

Pattern of Shareholding 

The pattern of shareholding as on June 30, 2017 and its disclosure, as required by the Code of Corporate 
Governance is annexed with this report.

Trading in Shares of the Company by Directors and Executives 

Purchase of shares by Directors, Executives, their Spouses and Minor Children is given below: 

Appointment of Auditors

The present auditors M/s. EY Ford Rhodes, Chartered Accountants, retire and being eligible offer themselves 
for re-appointment for the financial year ending June 30, 2018. Their re-appointment has been recommended 
by the Audit Committee.

No of Shares Purchased
Mr. Razak H. M. Bengali 125,000
Mrs. Gulbano Razak 49,300
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Changes in the Board, Audit Committee and HR&R Committee 

During the year two casual vacancies occurred in the Board and one each in Audit Committee and HR&R Com-
mittee due to the resignation of Miss Maheen Irfan Ghani and Mrs. Gulbano Razak on May 02, 2017. These 
vacancies were filled by continuing directors within 90 days by appointing Mr. Irfan Ahmed Qureshi & Mr. 
Muhammad Javed in the Board, Audit and HR&R Committee respectively. 

The Board would like to place on record its appreciation on the valuable contribution made by Ms. Maheen Irfan 
Ghani and Mrs. Gulbano Razak. The Board also welcomes Mr. Irfan Ahmed Qureshi & Mr. Muhammad Javed and 
hopes that the Company will benefit from their varied experience.

STATEMENT OF ETHICS AND BUSINESS PRACTICES

The Board regularly reviews the company’s strategic direction.  Annual plans and performance targets for 
business are set and are reviewed by the Board in the light of the company’s overall objectives.  The Board is 
committed to maintain highest standards of good corporate governance.  As a leading wheel manufacturer, 
reputation for high ethical standards is critical to business success. Treatment of stakeholders with respect, cour-
tesy and competence, ensuring clear conscientiousness in all decisions and operations and on this basis code of 
business principles has been developed and acknowledged by each Director and employee of the company.

NBP AND RELATED MATTERS

NBP suit for recovery against the Company (BWL) and Privatization Commission (PC) for payment amounting 
to Rs. 91.25 million it has paid to PC, which the Company does not acknowledge as briefly explained at Note 
No. 24.1 in the financial statements for the year ended June 30, 2017. The case was first heard by Mr. Justice 
Faisal Arab during 2008 and the matter was concluded and was reserved the announcement of judgment. Unfor-
tunately, no judgment was announced and the matter was sent to the office for fixing the same. 

The case was then heard by Honorable Justice of Sindh High Court Mr. Justice Salman Talibuddin and various 
hearings were held and the order was expected but has been sent for final arguments again because of July 31, 
2009 decision of the Honorable Supreme Court of Pakistan where by several Judges were removed and the 
Honorable Judge who had heard this matter was also removed. 

Thereafter, the matter was again fixed before Mr. Justice Faisal Arab. The case was reheard and was argued 
during 2010. During various hearings the parties concluded their arguments and Mr. Justice Faisal Arab reserved 
the matter for announcement of judgment. Again no judgment was announced and the matter was sent to the 
office for fixing the same for rehearing. 

The matter was then fixed before Honorable Justice Mrs. Ashraf Jahan and then transferred in the Court of 
Honorable Justice Mr. Justice Aziz ur Rehman who was transferred to the divisional bench. Then this case was 
transferred in the Court of Honorable Justice Muhammad Shafi Siddiqui and will be reheard again soon. The 
efforts were made by both the lawyers of BWL & NBP for concluding the matter, and the latest development is 
that the case is reheard by the Honorable Judge. The management and its legal counsel are hopeful that the 
ultimate outcome of the matter will be in Company’s favour.

FUTURE OUTLOOK

Pakistan continues on its economic growth trajectory during the year, strengthen by the contribution of lower 
fuel prices coupled with stable foreign exchange parity.  
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The ‘Automotive Development Policy’ (ADP) 2016-2021 not only provides the playing field to the existing 
players but also provides room to new entrants. Due to these ample opportunities a lot of renowned Auto 
Manufacturers are interested to invest in Pakistani market in collaboration with the leading local business groups.

The Government is showing its keen interest in investing in infrastructure and Power sector due to the develop-
ment of China Pakistan Economic Corridor (CPEC) and we expect that the implementation of CPEC will 
provide an impetus in growth in Truck/Bus sector.

The Punjab Government has recently started a three year project for development of agricultural technologies 
under KISAN package. The agriculture sector is expected to grow in terms of higher production of commodi-
ties, and will result in higher off take of Tractors also which will ultimately have positive effects on our revenue.

The Government of Punjab is planning to initiate Orange Cab scheme for unemployed youth in which they have 
planned to give 100,000 Cars. If this scheme is implemented, we expect a tremendous growth in our revenue 
as 
well.

The Company is continuously investing in projects for modernizing of Plant and Machinery in order to deliver 
quality products to its customers. Such initiatives includes addition to and refurbishment of our existing Press 
Line, installation of new Conveyor at our Paint Shop to enhance our painted production capacity and ensure 
delivery of quality products to our customers. In addition to the above the Company has also plan to purchase 
new Run-Out testing machine for Cars wheels testing to check the quality of car wheels and to satisfy the 
customer needs.

The management is aware to the challenges ahead and is continuously evolving strategies and adopting measures 
to meet future challenges and maintain business growth.

ACKNOWLEDGEMENT

We take this opportunity to thank our customers and all the stakeholders who reposed their trust and confi-
dence in the company and acknowledge the efforts of the entire BWL team including our staff and workers and 
look forward to their continued support. 

May Allah bless us and help us to achieve success for your company and for the benefit of all stake holders, and 
the Country in general. Aameen!

For and on Behalf of the Board

Razak H.M. Bengali  
Chief Executive 

Karachi:  September 19, 2017

28



�������	
�������	�����
�� ��



������������
�������



�������	
�������	�����
�� ��



������������
�������



�������	
�������	�����
�� ��



������������
�������



�������	
�������	�����
�� ��



������������
������	



�������	
�������	�����
�� �




613,350 

97,487 32,230 

Quantity

Car Wheels Tractor Wheels Truck/Bus Wheels

82.5%

13.1%

4.3%

Percentage (%)

Car Wheels Tractor Wheels Truck/Bus Wheels

531,611 

95,319 

32,927 

Quantity

Car Wheels Tractor Wheels Truck/Bus Wheels

80.6%

14.4%

5.0%

Percentage (%)

Car Wheels Tractor Wheels Truck/Bus Wheels

0

100

200

300

400

500

600

700

800

900

1000

2012 2013 2014 2015 2016 2017
(Year)

(Qty in '000')

Sales (Qty in '000') Productin (Qty in '000')

Sales Break-up-2017

Production Break-up-2017

Sales vs Production (Quantity)

38



�������	
�������	�����
��

�������	
��������
�����������	���
������
���������	

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

.������&���������&������
�������������������������
��/���

��

	�����	���������
���
�'�(�)��������)�������*��
+�&�����,�����&��
-
������
��0�1"!2�3��4�5 4��4�5 !
6�7�0�1"!2�3��45" 2
.8���$����
9�����-
��-�*
:��&���$����$;;���-�����&-���

������	
.<�6����'����&
1����������	����
��
�&3

�����������	
���&�
���������=������
�
1	�/�����&3

��������������������
,�����&��
�:���&�+��������&��&�����
�>�*�&��
�����*�.7���
���+������

�����������
���
����&���*�����;&��������������
���
�&����&����,�����&��
�:���&�+��������&�,:)+

������	�	���������������
��-����������	&��������
(���6�
�
��
������
��$�1?@  #3��242"@44
6�7$�1?@  #3��24!5""�

��	��	����	�	
�)A�	&&������&�1>/�3�+������
#&��6�����5"8���,��*84
>-.-�-)-�-��A������8�25""
.8���$&����������9��*-���-�*
B	C0?@ 1 #3�###8"""8�  �
(�����$?@ �1 #3��5#4! �"
6�70?@ �1 #3��5#4! �#

�������������
.<�6����'����&
1����������	����
��
�&3

,�*���������������D����&�E����
1����������	����
��
�&3

��������
����,��������(�������&���&������&�������
����&����/���
�����'&-�5;8�����&�����1 "#4$�'&-�2;8�����&����3�����
��
�
���'&-�2�-��������
�1 "#4$�'&-�44-4�#�����
3���������������
����F�
���"�� "#�-

���������	������
���������
&�������*&�������������
����������
���&����
��
�����
&�������&����&������������������������&������

������������� #�� "#������������� !�� "#��1��������&��
��&�/�3-

���������	�
�������
����,��������(�������&�������������
���
������������
�������
�����������#@�� "#����&��������
�����������&�
��/���
�����'&-�5;8�����&����-�D��������/���
���&������/����������	

�����
���������
������������������
�����&��������
��������������"����&-



������������
�����

��������
��
���������
����
���
����
��
��	��	��
����	����
���&�&������
���&����
�����&�
������������������������������������������/��
�
���1���3���
���
����
�'�������

C��2-#@- 5�����&��
����������
&����>�*�&��
�����*�.7���
���+��������������������&������&����&��
������������*���
�������/��
�
���������������&���������
���&���
������
�������
��������������&����������&����������������/��
�
��-

���������
����&���������������
����&���
���
����
�������������������������/��
�
����
����������
����

��$

#- ���������
���
�������&������&�
�����
�����
����
��
��
�
8�7�����/����������&��
����������&������&�
��
�
��
�������
����&�&��
���&������������������&-�	�����&�
�������������
����&$

�����
����
��
���������������&������������������
����
��
����
�������&��2-#@-#-1�3�������������������������
��/��
�
��-

 -� ������������&���/����
������������
�
�����������&�&��/�
���&�������������
���������
�&�/�
��&���������
��&�
�
����
�����&������
�-

�-� 	�������&���
����������&�������������
����������&�������&���7�����&��
��
�
������������&�����������
������
�
����
����
��������
*�
�������
�����(6D�����
�C,6D��������
����,��*��������&���*��7���
������&����
��������
�&��������������������&���*��7���
��-

5- ������&���/���
���&��������������
��������������
�����,������
�����" �� "#���������������&��
����
������&-
����
��'�G�*��
����&&������
�D���
����
����������������������������(�������&������
�@"����&���������
��
�
��-����������F�/����
����-�D���
�	�����E���&����
�����������&���&�����/��-

2- ���������
����&������������H����������
����H��
����&��
&����������������������&���&���/�����
���*�
���
��&&���
���������������������������
����
���������&�&�������
��������&��
�����������&-�

4- ������������&���/��������/�&��
;��&&��
�&������
����/��������������&���������
��&��
�����
��������&�������
�����
�-�	����������������������������&����&��
�����
��������&���
���������������&��
����������������
�����/���������
������&����
����
���
��-

�- 	����������&����������������/�����
������7����&����
������&��
&��
������������
&�����
&���
����
�������
���
�
�
���������
����
��������
������
��
������&��
����
�����
&�����������
����������.����������7�����/���
�

�
8�7�����/����������&����/�����
���*�
�������������;&���������&-

!- ���������
�&����������������������&������/�����������������
��
����
���&���&�
���������������������������
�����������������&������&���
���������������������&���
����
��/����I������-�:�����
�
�����&�������������������
�&�
��
����������
����
�����*�
�������&����������������������&��&�/�
����&�����������������
�&-�������
���&
������������
�&�����������������������������
�����������-

# ���������������� �!� ��-�	
�&�:�����J�����

 �"� #��$������ �!�% ��-�'�G�*�)-�-,�
���

� ��-���������������I�����&��

5 ��-����������D���
����
�

2 �!�&�"� #��$������ �!�% �����)����
�'�&���

4 �����J������	���������

� ��-����������F�/��

! ��-�D���
�	�����E���&��

@ ��&-������C�����

�'��!' �(��)!�* �(+�%

��



�������	
�������	�����
��

@- D
��������
���������������������&����������
����&��2-#@-����������������*����>�K���������������&�������������
�
��/��������������
��
����(�������&�����
�
��>��������
����������������&�������������
����/�������7������

�����������I������
�&��������(�������&L�����
�
��>������-

#"- (���
��������������������&�
�����
����
�������&����
����������6�
�
������������1�6�3�������
�������������
�
)�������D
���
��	����-

##- ������������&L����������������������
����F�
���"�� "#����&����
�����������
�������
��������������I������
�&
��� ������������������������/��
�
����
�� ������&�����&� ����&���
��������&� ��I������ ��������&��&��-

# - ������
�
����&������
�&�������������
������������
���&�������.���
���6��������������/��������������-

#�- ������������&���.���
���7�����/�&����
��������
���
����&���
�����&����&�������������
�����������
��������&��&��
�
�����������
����&��������
�-

#5- ���������
����&�������������������������������
����
�
�����������
����I������
�&�������������������������
��/��
�
��-

#2- ������������&���������
�	��������������-�D��������&�&����2�������&����������������
�
8�7�����/����������&
�
�������������
�������������������&��
��
����
��
����������-

#4- ���������
�&��������	�����������������������������&���
����/����I���������������������/������
�������
�
��
����&��&�������������
���
���&���I���������������������������������/��
�
��-�����,�������&�������
�����/��� ���� ����&� ��� ������
��� ��� ���� ���������� =� ��/�&��� ��� ���� ���������� ���� ������
��-

#�- ������������&���������
�)'��
��'���
������
����������-�D��������&�&����5�������&����������������
�
8
�7�����/����������&��
�������������
�������������������&���
�
8�7�����/����������-

#!- ������������&�&�������
��������/���
���
����������������
��������������&�&����&�������I���������
���7�����
���
&���������������
/��&�
�����������������&��
�����������&�������������
���
�������
/�/����
������
���
�������
��
����
��
�������������&�&-

#@- ����&����������������&�������������
����/����
�������������������/�����
���/�
���&���&������������
���
�������
I��������
������/�������������������D
&��������������������	����
��
�&����>�*�&��
�1D�	>3����������������
�
�����������
��&��������������������&���&�&��
����
���������
����
�������&����&�������������
���
����������
������
������&�����
��&������
�������
��������D
���
����
��6��������
����	����
��
�&�1D6	�3�������
�&��

�������������&��&����������������D�	>-

 "- ����&����������������&�����������&�
&��&&��������������������/��
������
������
����������/����������&��/���&
�7������
��������
�������������&��
����������
&��
�������������&���/����
�������������������/����&��/���D6	�
������
�&��
����&�������-

 #-� ����L��&���������L����������������

��
����
������
�����;��
����&��&���
����&�
�&&�����&��
&�����������
�����������������������*�����������������
�L&�&��������&����&��������
����
���
�������������������&���������&
�
��&���*��7���
��-

  - �������;������&�
&���/���
��������
���&����
���&&���
��������
�������*������������
�&�����
�����������&���*
�7���
��-

 �- ���������
����&��������������������I������
�&������
��������
��
�
����������&����������&�
&���/�
������&&
����
&�����
��������
������&��
�����&�
������
�����
�����������
�����������

����
�����
���
����������������
�
����
����&�&������
��&��
�����7��&��
����
���&�������&�
&����������&�����&�-

 5- :����
�����������������������������
����&��
&���
����
�����������/�����
�������������-

	(,(-��'
'����)(.�
������.7�����/�

A������������������#@�� "#�

��



������������
�����

������
����	�
��
���
�����	�
��
���
��������
��
���������
����
���
����
��
��	��	��
����	����

:����/����/�����������������
�����������
���1�����������
�3������������&����������&���
���
����
������������
������������/��
�
���1��������3�����������������,��������(�������&�����(.# /�%�(��0/��.%���+�����1���
�����
�3���������������
����12�3#���4256����������������������I������
�&����'���,��*����>�*�&��
�����*�.7���
��
+���������������2�����&��2-#@- 51�3����������������������������/��
�
��������������������
���&��&���-

������&��
&�����������������
������������������&�������������,��������(�������&�������������
�-�������&��
&������
�&������/�������������7��
��������&����������
�����
������M����/���/����������������������������
�����������
��
������&�����&����&�������������
�L&�������
���������������/�&��
&��������������
������������������&�
����
����
����������
��
�
8������
��������������I������
�&������������-�	���/�����&���������������������
I�����&�������
�����
�L&����&�

���
����/�������/�����&�������
�&����������������������
������������������������-

	&������������������������
�
����&������
�&����������I��������������
��
��
���&��
��
��������������
��
���
���
���
�
��
����&�&���&�&�������
�������
������������
����/�����
��������/����������������-�:������
�����I�����������
&����
������������,��������(�������&L�&������
���
��
���
����
������/��&�����&*&��
����
���&�������������
����
��
��

�����������/�
�&&����&�����
���
����
���&�����������
�L&�������������/��
�
������������&��
����&*&-

�����������I����&����������
���������������������	�����������������
�����
��������
�����
��������	����
���������������������������,��������(�������&�������������/�����
�������/����&�����������������
&�����
&���&��
���&��
�
������
����
&�����
&��������������
�����&��I��/��
��������&����������/����
����L&��
�������
&�����
&��
�����
&�����
&
����������
����7�������������L&��
�����������
���������
���������M�&���������
������&�
��&��������
���������
�
�����
�&�-�:�������
����I�������
����/���
&�����������
���������&���I������
����������7��
��������������/����
��������������������
&�����
&��������,��������(�������&����
��������
�����
��������	��������������-�:����/�

����������������
�����������&�����������
������������������������������
&�����
&�������
�����*�
�������L&��
���
���������
��-

,�&����
�������/�����
����
����&�����������������
���
����������&�&��&��������/������������������
�����������
��
���&�
��������������������������������
�L&�������
�����
�������������&����&�������������&����������&���
���
��
�
�����������&����������������������
����������������
�����"�F�
�� "#�-

����!���	/!��%
�/(��������  !#��(��%
�#������)()�+����7(�����8%��(+�9��	����C�G���
(���$�����������#@�� "#�
>���$�A������

��



�������	
�������	�����
��

������	��
����	�
��
���
�����	�
:����/���������������

�7������
���&���������(.# /�%�(��0/��.%���+�����1���������
�3��&�����"�F�
�� "#���
�
�������������������
���&&������
���&������
�������������
&�/���
��������&������&������
���
��&������
��������
��&
�
��I�����������������������
���&������
��������������������������������
��
�����
�����&���������������/�������
��
�������
��������
��
���7��
����
&�����������������&���������*
��������
��������������
���&&�����������������&�&
������������-

D���&�������&��
&�������������������
�L&���
�����
������&����&���
�����
���
���&�&��������
���
����
������
���������
�
�����&�
���������/��&����&������
�&��
���
����������������������/��������
��
��&��
����&��
��������I������
�&
��������������������
��&�����
�
����#@!5-�������&��
&��������&�����7���&&��
����
��
��
����&��&������
�&���&��
�
����������-

:����
������������������
��������
������������������
��&��
����&��&�����������
�>�*�&��
-����&��&��
����&���I����
����������
��
����������������������������
����&�
�����&&���
������������������������/��&����&������
�&���������
����
������������&&������
�-�	
��������
����&��7���
�
���
�����&����&�&���/���
���&�������
����������
�&��
�
��&��&���&��
��������/��&����&������
�&-�	
��������&���
����&��&&�&&�
�����������
��
��������&��
��&��
�����
���&������&
����������
�����
����&�����&���/�����
�������/�������&�
�����
�����������/��&����&������
�&-�:������/������
�������������/���&������&�
������&�&������������
��
��
�������������/����������
����������������$

�3 �
��������
��
������������*&���������
����/�����
�*����������������
���&���I��������������������
�����
��&�����
�
����#@!5N

�3 �
��������
��
$

�3 �������
���&������
����������
���&&������
��������������������
���&�������
���/�����
�����
���
�
���
����������������������
��&�����
�
����#@!5���
�������
��������
��������������*&���������
�
�
���������������
��������
�������������
��
��������&���
&�&��
�����������7����������������
��&
�&�&�������
�
��������������������
��
����
�
����&������
�&�����������������
���N

��3 �����7��
��������
�����������
�������������&��������������&��������������
�L&���&�
�&&N��
�

���3 ������&�
�&&���
���������
/�&���
�&�������
�������7��
��������
�����������
�����������������

�������
��������������M���&�������������
�N

�3 �
��������
��
��
�����������&����������
��������
��
���������
����������7��
����
&���/�
�����&���������
��
&��������������
���&&������
���&������
�������������
&�/���
��������&������&������
���
��&������
�
������
��&��
��I�����������������������
���&������
������������������
���������������/��������
��
�
&��
����&��&�����������
�>�*�&��
���
�����/�������
��������
���I��������������������������
��&�����
�
���
#@!5���
�������

���&����I�������
����&�����/�����/����������
�������/�����������&�����������������
�L&
������&��&�����"�F�
�� "#����
�������������������&���������
&�/���
��������&�����&��
�����
��&��
��I����
����������������
��
���N��
�

�3 �
��������
��
�J�*����������������&�������
��������J�*����
��B&�������
�
����#@!"�1KODDD����#@!"3����&
���������������������
���
������&������
�������
����J�*���6�
���&����&�����
����������
����������
����
�
��-

����!���	/!��%
�/(��������  !#��(��%
�#������)()�+����7(�����8%��(+�9��	����C�G���
(���$�����������#@�� "#�
>���$��A������

��



������������
�����

������������
�	����������������

��������������-*�.�'��>���0�������������


��A���
����


��A���
����

���������

������**��������
��������	
����
�$
�������� � 
������ ���	���
"��!����
��� 
�$
�$#�%� � 	���� �	���
"��!����
$��� �� 
 � ����
 �	���


������ ���	���

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

����
���
 �	���	���

��	������ �	���	���
�� �!���"�� �# � � �

�B�*���2 ������"�*�*?�

.��)��� �$
%������
��	���	���
6����B
��	���	���7
��$����


 )��� 
�,
1 0��2!
��%) ������� ���	���

�  ��$	
 �� %����$
�$
���$!��
%������ �� �

�
	
 ���	���
1� ��#� 
 �� �������	� �	���	���

���	����� �	���	���

������**���� �# � � �
"��������� 
���� �
�  �� 
 ��3�%�
��
,��%�
��� � �� 	���� !
"��!����
$��� �� �� ��	 ���
4�,����$
��+���� �� ������ ��	���


����� ��	���

��**���� �# � � �
(��$�
�$
��)��
������� �� ������� ���	���
/�����
������
�,
���������� 
���� �
�  �� 
 ��3�%�
��
,��%�
��� � �� ���	� �	���
/�����
������
�,
���!����
$��� �� �� ������ ���
���#� ��
,��
5������ �� 	���� �	���
(�+����
!
�� ������ �	���
&��� 
��+
�������
!
�� ������ �	���

��
���	 ���	���
���� �1�� ����"���CC �C��� ��

��	������ �	���	���

()�
��+�$
��� 
�
��
��
,���
�
�������
����
�,
�)� �
,��%���
 ������� 0

*%D%E�B.C.�#��5%('
/)��,
8+�%���#�

C�$%==%)��'))'8���C'��'
4���%���

C�$%==%)�!%�'��!������%)$%
/)��,
9��%���
*,,�%��

��



�������	
�������	�����
��

�	�����������

��������
����
������������������������

��������������-*�.�'��>���0�������������


��A���
����


��A���
����

����

(���#�� �� ���

����� �	���	���
/� �
�,
 ��� �� -���
	��	�0 6�	���	���7

1�����&��3'� 
 �������� ���	���

4� ��������
%� � �� -	��	��0 6��	���7
.$��� �����#�
�+�� � �� -���
		0 6��	���7
*�)��
��������
�+�� � �� -�	����0 6��	���7
9��%�
%� � �� -��
��0 6���7

-�������0 6���	���7

*�)��
�%��� �� ���	�	� ��	���

2��3'��,�3�����%4%�'��� �������� ���	���

(�+����

!
�� �� -	�����0 6��	���7

2��3'��%3�����%4%�'�� ����
	�� ���	���

















!!!!!!!!!!
61���� 7
!!!!!!!!!!

%��'�5��&����$%�����#%�'6�%�)�)'(���) �� �.	�� ��0��

()�
��+�$
��� 
�
��
��
,���
�
�������
����
�,
�)� �
,��%���
 ������� 0

*%D%E�B.C.�#��5%('
/)��,
8+�%���#�

C�$%==%)��'))'8���C'��'
4���%���

C�$%==%)�!%�'��!������%)$%
/)��,
9��%���
*,,�%��

��



������������
�����

�����������������	����
� ��!�����
����
������������������������

����&��3'��3����$��9�%� ����
	�� ���	���


��$���6�=&��$���'+��'�6�=��

��$���6�=&��$���'+��'�6�=�����,����6(%��'3'�)���
���&��3'�����(����'����,��8�����&��'�)�

?����� �$
��  
�
����� ������
�,



 



�#�������!,��! ���
�#� ���� 
 ��������� 6���7

(�� ,����$
��
���,��
�$
��  
�
��$������ ��������� 6���7
C��
��)��
%�����)� �#�
�%���
��� ,����$
��
���,��
�$
��  
 ��������� 6�	���7

�������	
�����������	��	���	����������������	
�����	����	���	�����������������	�

1���� ������
��  
�
��������
,�$
 -
����0 6�	���7
-
����0 6�	���7

���%(�6�=&��$���'+��'�6�=��3����$��9�%� ����
�	� ���	���


()�
��+�$
��� 
�
��
��
,���
�
�������
����
�,
�)� �
,��%���
 ������� 0

��������������-*�.�'��>���0�������������


��A���
����


��A���
����

*%D%E�B.C.�#��5%('
/)��,
8+�%���#�

C�$%==%)��'))'8���C'��'
4���%���

C�$%==%)�!%�'��!������%)$%
/)��,
9��%���
*,,�%��

��



�������	
�������	�����
��

��
��"�#����������
����
������������������������

���B�7��F��7*�C��2*�� �1���� ? � �

/� )
�������$
,���
�������� �� ��	����� ���	���
8������� D
���,�� 
���$ -�����0 6�	���7
�%���
��+
���$
!
�� -�������0 6��	���7
"��!����
�#� ���� ������ �	���
"��!����
��� 
�$
�$#�%� 
!
�� -���0 6���7
"��!����
$��� �� 
!
�� -���
�0 �	���

����6%�$�5����%��)�3��=��&��%�'�5�%6�'+'�'�� ������� ���	���

���B�7��F��7*�C� �?�� �1���� ? � �

9�+�$
%������
�+��$����� �-����
��0 6��	���7
���%��$ 
,���
$� �� ��
�,
��������	
����
�$
�������� 

�		�� �	���
���,��
��%��#�$
�
$��� ��
�%%��� �������� ��	���
&)���!����
�#� ���� 
��$����$
2
6��$�7
$����
�)�
���� 
���
��� 6���	���7
4�#�$�$
��%��#�$
 �	��� ���

����6%�$�5����%��)�<�-���)�'�0�3��=�'�+���'�5�%6�'+'�'�� ���	

� 6���	���7

���B�7��F��7*�C�7 ���� �1���� ? � �

"��������� 
���� �
�  ��
 ��3�%�
��
,��%�
��� � 
!
�� ��

�� 6�	���7
9��%�
%� � 
���$ -��
��0 6���7
4�#�$�$
���$ -������0 6��	���7

����6%�$����)�'��3'�%�6'�5�%6�'+'�'�� -�����
0 6��	���7

����)�6��%���'��6%�$�%�)�6%�$��8�'+%(���� -������0 6���	���7

�%�$�%�)�6%�$��8�'+%(�����%���$��,�5'��'�5��3��$��9�%� 		����� ���	���

�%�$�%�)�6%�$��8�'+%(�����%���$����)��3��$��9�%� �� ����
�� ��	���

()�
��+�$
��� 
�
��
��
,���
�
�������
����
�,
�)� �
,��%���
 ������� 0

��������������-*�.�'��>���0�������������


��A���
����


��A���
����

����

*%D%E�B.C.�#��5%('
/)��,
8+�%���#�

C�$%==%)��'))'8���C'��'
4���%���

C�$%==%)�!%�'��!������%)$%
/)��,
9��%���
*,,�%��

��



������������
�����

�����������������$�
����%&����
����
������������������������

#%(%�6��%��%��
��A�������� ���	��� ���	��� �	���
 �	���
 ���	���
 ���	���
 �	���	���

9���
$�#�$�$
,��
�)�
����
�$�$



��
E��
����
F
1 0�
���
 )��� !

 !

 !

 !

 6��	���7 6��	���7 6��	���7

C��
���,��
,��
�)�
���� !

 !

 !

 !

 ���	���
 ���	���
 ���	���

*�)��
%�����)� �#�
�%���


!
��
�,
��+ !

 !

 6�	���7 6�	���7 !

 6�	���7 6�	���7

(����
%�����)� �#�
�%��� !

 !

 6�	���7 6�	���7 ���	���
 ���	���
 ���	���

#%(%�6��%��%��
��A�������� �

�
	
 ������� ��� -�����0 ��
����� �������
�� ������
�


9���
$�#�$�$
,��
�)�
����
�$�$
��
E��
����
F
1 0
�
���
 )��� !

 !

 !

 !

 6��	���7 6��	���7 6��	���7

C��
���,��
,��
�)�
���� !

 !

 !

 !

 ���	���
 ���	���
 ���	���

*�)��
%�����)� �#�
�%���



!
��
�,
��+ !

 !

 !

 6�	���7 !

 6�	���7 6�	���7

(����
%�����)� �#�
�%��� !

 !

 !

 6�	���7 ���	���
 ���	���
 ���	���

#%(%�6��%��%��
��A�������� �

�
	
 ������� ��� -�����0 ��
����� �������	�� ���	�����

()�
��+�$
��� 
�
��
��
,���
�
�������
����
�,
�)� �
,��%���
 ������� 0

*�=�%�����
=���

-(���0���
5�%��'�9

3��)

����������������������������������������-*�.�'��>���0�����������������������������������������

1����%(
�����+�

��%&&��
�&�'%��)

&��3'�
���%(

�����+��

����%('��)
5%'�<-(���0���
��=�%����=���
�3�%+%'(%,(��

3����%(�
'�+���=����

*�*?�

 ����)�
��,�6�',�)
%�)�&%')��&

6%&'�%(
���%(
�8�'�9

*%D%E�B.C.�#��5%('
/)��,
8+�%���#�

C�$%==%)��'))'8���C'��'
4���%���

C�$%==%)�!%�'��!������%)$%
/)��,
9��%���
*,,�%��

�	



�������	
�������	�����
��

'���
��������"�����������������

����
�������������������������

�. �B���C2��!���"� ����2*�� ���

-���%)� ��
G)��� 
"�����$
6�)�
/�����7
5� 
�%��������$
�
��'� ��
�
��
E��
����0
()�
/�����
� 
�����$
�
���,�%�����
�$
���'����
�,
��������#�
5)���
��� 
,��
���%' 	
�� � 	
���%��� 	
%�� 
�$
���
%�����%���
#�)�%�� 0
()�
/�����
� 
�� ��$
�
�)�
��'� ��
&��%'
8+%)���
"�����$0
()�
���� ����$
�,,�%�
�$
,�%����
�,
�)�
/�����
 � 
 ������$
��
@��
1/4
A��)5��	
A��
/)�5'�	
"� �����	
-���%)� ��	
��'� ��0

�. #�� ���7�2*2�*�� ��

�.� ��%��=�����3�6�=&('%�6�

4����
�)�
����	
�)�
/������ 
.%�	
����
6�)�
.%�7
)� 
���
����������$	
)�5�#��	
&�%������ 
�$
8+%)���
/����  ��
�,
��'� ��
6&8/�7
#�$�
�� 
%��%����
C�0
��
�,
����
$���$
E���
��	
����
%�����%���$
�� 
$�%� ��
�)��
�)�
%������ 
5)� �
,��%���
����
%�� � 
�
��
��,���
E��
��	
����
 )���
�������
�)���
,��%���
 ������� 
�
�%%��$�%�
5��)
�)�
���#� �� 
�,
�)�
�������$
/������ 
*�$��%�	
����0
.%%��$����	
�)�
/�����D 
,��%���
 ������� 
,��
�)�
����
�$�$
E��
��	
����
)�#�
���
�������$
%� �$����
�)�
���������� 
�,
�)�
�������$
/������ 
*�$��%�	
����
�$
�����#�$
�%%�����
 ��$��$ 
� 
�����%����
�
��'� ��0
.����#�$
�%%�����
 ��$��$ 
%����� �
�,
 �%)
 ����������
9��%���
1�������
&��$��$ 
6�91& 7
 �  ��$
��
�)�
����������
.%%�����
&��$��$ 
-���$
6�.&-7
�$
� ����%
9��%���
.%%�����
&��$��$ 
6�9.& 7
�  ��$
��
� ������
�,
/)������$
.%%����� 
�,
��'� ��
6�/.�7	
� 
���
���,��$
�$��
�)�
�������$
/������ 
*�$��%�	
����	
���#� �� 
�,
�$
$���%��#� 
�  ��$
�$��
�)�
�������$
/������ 
*�$��%�	
����0
�
%� �
���������� 
$�,,��	
�)�
���#� �� 
��
$���%��#� 
�,
�)�
�������$
/������ 
*�$��%�	
����
 )���
���#���00

�.� #%�'���3�=�%����=���

()� �
,��%���
 ������� 
)�#�
���
�������$
�$��
�)�
)� ����%��
%� �
%�#����
�+%���
,��
%�����
�#� ���� 
5)�%)
���
%�����$
��
,���
#����
�$
��� ��
#����
�,
$�,��$
���,��
��������� 
� 
��$�%�$
��
,���
#����
�,
����$
�  �� 0


. ����"�*"���  ��*2*��� ���� ��"� �C�"C���� �22� ��#�� ��� 7 ���� ��
����C���

()�
�%%�����
����%�� 
�$����$
�
�)�
����������
�,
�)� �
,��%���
 ������� 
���
%� � ���
5��)
�)� �
�,
�)�
���#��� 
,��%���
����
�+%���
� 
$� %����$
����5B

��G���%�)%�)��� ����&���%�'����%�)��=��)=����

()�
/�����
)� 
�$����$
�)�
,����5��
�%%�����
 ��$��$ 
�$
�)�
���$��� 
�$
������������ 
�,
�91& 
5)�%)
��%���
�,,�%��#�
,��
�)�
%�����
����B

�91&
��
 /� ���$���$
9��%���
&������� 	
�91&
��
4� %�� ���
�,
����� � 
�
*�)��
8����� 
�$
�.&
��
&�������
9��%���
&������� 
!
�#� ����
8����� B
.������
�)�
/� ���$����
8+%�����
6.��$���7

�91&
��
 E���
.�������� 
!
.%%�����
,��
.%��� ����
�,
����� �
�
E���
*�������
6.��$���7

�.&
�




 ��� ������
�,
9��%���
&������� 
!
4� %�� ���
�������#�
6.��$���7

�.&
��

 ��������	
����
�$
8�������
�$
�.&
��

��������
�  �� 
!
/����,�%����
�,
.%%�������
@��)�$
�,
4����%�����
�$
.�����H����
6.��$���7

�.&
��
 ��������	
����
�$
8�������
�.&
��
.���%������
!
.���%������B
-�����
���� 
6.��$���7

�.&
��
 &�������
9��%���
&������� 
!
8�����
@��)�$
�
&�������
9��%���
&������� 
6.��$���7

�




������������
�����

����%(� =&��+�=����
�91&
� C�!%�����
.  �� 
A��$
,��
&���
�$
4� %�����$
*������� 
!
/)��� 
�
���)�$ 
�,
$� �� ��
�91&
� 9��%���
� ������ B
4� %�� ��� 
!
&��#�%��
%����%� 
�91&
� 9��%���
� ������ B
4� %�� ��� 
!
.����%�������
�,
�)�
�,, �����
$� %�� ��� 
��
%�$� �$
������

,��%���
 ������� 
�.&
�� 8�������
-��,�� 
!
4� %���
����B
�������
���'��
�  ��
�.&
�� ������
9��%���
1�������
!
4� %�� ���
�,
�,�������
D�� �5)���
�
�)�
������
,��%���
������D

()�
�$�����
�,
�)�
���#�
���$��� 	
�����#���� 
��
�%%�����
 ��$��$ 
�$
������������ 
$�$
��
)�#�
��
��������
�,,�%�
�
�)�
,��%���
 ������� 0

��%�)%�)���'����&���%�'����%�)�%=��)=��������%&&��+�)�%66����'�5���%�)%�)���$%��%�������9��
�33�6�'+�

()�
,����5��
 ��$��$ 	
���$��� 
�$
������������ 
5��)
�� ��%�
��
�)�
�����#�$
�%%�����
 ��$��$ 
� 
�����%����
�
��'� ��
5���$
��
�,,�%��#�
,���
�)�
$��� 
������$
����5
���� �
�)�
�� ��%��#�
 ��$��$
��
������������B

33�6�'+��)%��
-%���%(�&��'�)�

,�5'��'�5
��%�)%�)� ������%3���0

�91&
�
 &)���!�� �$
������ 
!
/��  �,�%����
�$
@�� ������
�,
&)���!�� �$
������ 
(�� �%��� 
6.��$��� 7 ��
E�����
����

�91&
��
 /� ���$���$
9��%���
&������� 
�$
�.&
��
�#� ����
�
.  �%���� 
�$
E���
<����� 
!
&���
��
/���������
�,
.  �� 
���5��
�
�#� ���
�$
�� 
.  �%����
��
E���
<�����
6.��$���7 C��
���
,����H�$

�.&
� &�������
�,
/� )
9��5 
!
4� %�� ���
�������#�
!
6.��$���7 ��
E�����
����
�.&
��
 �%���
(�+� 
!
1�%������
�,
4�,����$
(�+
.  �� 
,��

?�����H�$
��  � 
6.��$��� 7 ��
E�����
����
�91&
� � ���%�
/����%� B
.������
�91&
�
9��%���
� ������ 

5��)
�91&
�
� ���%�
/����%� 
!
6.��$��� 7

 ��
E�����
����
�.&
�� �#� ����
��������B
(�� ,�� 
�,
�#� ����
��������
6.��$��� 7 ��
E�����
����
�91�/
�� 9�����
/����%�
(�� �%��� 
�$
.$#�%�
/� �$������ ��
E�����
����
�91�/
�� ?%�������
�#��
�%���
(�+
(������� ��
E�����
����

()�
���#�
 ��$��$ 
�$
���$��� 
���
��
�+��%��$
��
)�#�
��
��������
����%�
�
�)�
/�����D 
,��%���
 ������� 
�
�)�
�����$
�,
������
�����%����0

�
�$$����
��
�)�
���#�
 ��$��$ 
�$
���$��� 	
�����#���� 
��
#����� 
�%%�����
 ��$��$ 
)�#�
�� �
���
�  ��$
��
�)�
�.&-
�
4�%�����
����0
&�%)
�����#���� 
���
��������
�,,�%��#�
,��
�%%�����
�����$ 
������
�
��
�,���
��
E�����
����0
()�
/�����
�+��%� 
�)��
 �%)
�����#���� 
��
�)�
 ��$��$ 
5���
��
)�#�
 ��
��������
 ����%�
 �
 �)�
 /�����D 
 ,��%���
  ������� 
 �
 �)�
 �����$
 �,
 ������
 �����%����0

9���)��	
,����5��
�5
 ��$��$ 
)�#�
���
�  ��$
��
�.&-
5)�%)
���
���
��
��
���,��$
��
�)�
&8/�
,��
�)�
����� �
�,
�����%�������
�
��'� ��0

 ��#�33�6�'+��)%��
-%���%(�&��'�)�

,�5'��'�5
��%�)%�)� ������%3���0

�91&
�
!
9��%���
� ������ B
/��  �,�%����
�$
@�� ������ ��
E�����
����
�91&
��
!
1���������
4�,�����
.%%��� ��
E�����
����
�91&
��
!
1�#���
,���
/����%� 
5��)
/� ����� ��
E�����
����
�91&
��
!
"�� � ��
E�����
����
�91&
��
!
� ���%�
/����%� ��
E�����
����

��



�������	
�������	�����
��

()�
/�����
�+��%� 
�)��
�)�
�$�����
�,
�)�
���#�
���$��� 
�$
������������
�,
�)�
 ��$��$ 
5���
��
�,,�%�
�)�
/�����D 
,��%���
 ������� 
�
�)�
�����$
�,
������
�����%����0

	. � 1� 7 ������������ �1�A�"1C������� C��"���"�����C2� ���

()�
����������
�,
,��%���
 ������� 
�
%�,������
5��)
�����#�$
�%%�����
 ��$��$ 
������� 
��������
��
��'�
� ������ 	
�  ������ 
�$
� �
3�$���� 
�)��
�,,�%�
�)�
�����%����
�,
����%�� 
�$
�)�
�������$
����� 
�,
�  �� 	
���������� 	
�%���
�$
�+�� � 0

8 ������ 	
�  ������ 
�$
3�$���� 
���
%��������
�#������$
�$
���
�� �$
�
)� ����%��
�+�����%�
�$
��)��
,�%��� 	
�%��$��
��� �����
�+��%����� 
�,
,�����
�#�� 0
1�#� �� 
��

�%%�����
� ������ 
���
��%��� �$
��� ��%��#���
%����%��
,���
�)�
�����$
�,
��#� ��0

E�$���� 
�$
� ������ 
��$�
��
��������
�)��
���
)�#�
�
 ���,�%��
�� '
�,
��������
�$3� ���� 
��
�)�
,��%���
 ������� 
�
 �� �����
���� 
���
� 
,����5 B

! �� �$���
#���� 
�$
� �,��
��#� 
�,
��������	
����
�$
��������
6���
�0�7

! ���#� ��
,��
 ��5
��#��
�$
�� �����
 ���� 	
 ���� 
�$
��� �
���� 
�$
 ��%'!�!���$�
6��� 
�0�
�$
�0�7

! ���#� ��
,��
$����,��
���$�
$��� 
6���
�0�7

! ��+����
6���
�0�7

! ���#� ��
,��
5������
6���
�0��7

! %�����%�� 
6���
��0�7

�. � 1� 7 ������������ �1�2�� � �

()�
���%����
�%%�����
����%�� 
������$
�
�)�
����������
�,
�)� �
,��%���
 ������� 
���
 ��
���
����50
()� �
 ����%�� 
 )�#�
 ���
 %� � �����
 ������$
 ��
 ���
 ���� 
 ��� ���$	
 ���  
 ��)��5� �
  ����$0

�.���� 2��&���9��&(%���%�)��8�'&=���

-'0 �G��)

�&��%�'�5�%�����

()� �
���
 ����$
��
%� �
��  
�%%�������$
$����%�����
�$
�%%�������$
���������
��  � 	
�,
��	
�+%���
,��
�)�
,���)��$
��$
5)�%)
� 
 ����$
��
%� �
��  
�%%�������$
���������
�,
��0

4����%�����
� 
%)����$
��
���,��
�$
��  
�%%���
�������
�)�
��$�%��
����%�
���)�$	
�+%���
,��
%������� 
5)�%)
���
$����%����$
�
 �����)�
���
���)�$	
��
�)�
���� 
 ����$
�
���
�0
�
�� ��%�
�,
�$$���� 
�$
$� �� �� 
�,
�  �� 	
$����%�����
� 
%)����$
,���
�)�
$��
,���
5)�%)
�
�  ��
� 
�#�������
,��
� �
�$
%����� 
$����%�����
��
����
��
� 
$�%��%��� �$0
.
����
�,
��������	
����
�$
��������
$���%��� �$
���
$� �� ��
��
5)�
�
,�����
�%����%
���,�� 
���
�+��%��$
,���
�� 
� �
��
$� �� ��0
>��
��
��  
�
$� �� ��
�,
��������	
����
�$
��������
6����
$�,,���%�
�,
%������
#����
�$
 ���
���%��$ 7
� 
�%��$�$
�
���,��
�$
��  
�%%���0

@�����%�
�$
�����
������ 
���
%)����$
��
���,��
�$
��  
�%%���
� 
�$
5)�
�%����$0
@�3��
���5�� 
�$
�����#���� 
���
%�������H�$	
�,
��%������
%�������
� 
���
�$
�)�
�  ��
 �
�����%�$	
�,
��	
���
������$0

()�
�  �� D
�� �$���
#���� 	
� �,��
��#� 
�$
$����%�����
���)�$ 
���
��#��5�$
�$
�$3� ��$
��� ��%��#���	
�,
�����������	
��
��%)
,��%���
����
�$0

�%&'�%(�G��E�'��&��5����

()� �
���
 ����$
��
%� �
��  
���������	
�,
��	
�$
����� ��
�+��$����� 
%��%��$
5��)
 ��%�,�%
�  �� 
�%����$
$����
�)�
%� ���%���
2
���%���
�����$0
()� �
���
��� ,����$
��
 ��%�,�%
�  �� 
� 
�$
5)�
�  �� 
���
�#�������
,��
� �0

��



������������
�����

-''0 ��%��)

.  �� 
)��$
�$��
,��%�
��� � 
���
��������
��%��$�$
��
�)�
��5��
�,
�)�
��� ��
#����
�,
������
��� �
������ 
�$��
�)�
��� �
�������� 
�$
�)�
,���
#����
�,
�)�
��� �$
�  �� 0
()�
������$
��������� 
�$��
�)�
��� �
��  
,��%���
%)���� 
����%���$
��
,�����
�����$ 
���
��%��$�$
� 
���������0


()�
,��%���
%)���� 
���
����%���$
��
�%%�����
�����$ 
�
�
����
 �
� 
��
���#�$�
�
%� ���
�����$�%
����
�,
����� �
�
�)�
��� ��$��
���������0

4����%�����
� 
%)����$
��
�%���
�
�)�
 ���
�� � 
� 
,��
�)�
/�����D 
�5�$
�  �� 0

�.���� ��%���%�)�%)+%�6��

()� �
���
��%��� �$
��
%� �	
5)�%)
� 
�)�
,���
#����
�,
�)�
%� �$������
��#�0
A�5�#��	
�
�  �  ���
� 
��$�
��
��%)
����%�
 )���
$���
��
$�������
5)��)��
�)���
� 
�
�$�%����
�)��
�  �� 
���
��
�������$0
�,
 �%)
�$�%����
�+� � 	
�)�
� ������$
��%�#������
�����
�,
�)��
�  ��
� 
$�������$
�$
��
���������
��  
� 
��%��� �$
,��
�)�
$�,,���%�
���5��
�)�
��%�#������
�����0

�.
��� ���������&%���&%����%�)�(��������(�

()� �
���
#����$
��
��5��
�,
5���)��$
�#�����
%� �
�$
C��
1���� ����
<����
6C1<7
�+%���
���� 
�
��� ��
5)�%)
 ���
  ����$
 ��
 �#��%�
 #����
 ��� 
 ��)��
 %)���� 
 ���$
 �)����
 ��
 �)�
 ����%�
  )���
 $���0

���#� ��
� 
��$�
������
�
�)�
,��%���
 ������� 
,��
 ��5
��#��
�$

�� �����
���� 	
�,
�������$0

�.	��� ���6E�'����%)�

1�5
��������
�$
%������ 
���
#����$
��
��5��
�,
5���)��$
�#�����
%� �
�$
C��
1���� ����
<����
6C1<70

G��'
�
���%�  
� 
#����$
��
��5��
�,
�#�����
���,�%�����
%� �
�$
C1<0

9�� )�$
���$ 
���
#����$
��
��5��
�,
�#�����
���,�%�����
%� �
�$
C1<0

&��%'
�
��� ��
� 
#����$
��
%� �
%����� ��
�#��%�
#����
��� 
��)��
%)���� 
�%����$
�)����0

&%���
 ��%' 
���
#����$
��
C1<0

C1<
 ���,�� 
�)�
� ������$
 �����
���%�
�
�)�
��$����
%��� �
�,
�� ��  
��  
�)�
� ������$
%� �
�,
%��������
�$
�)�
%� � 
�%�  ���
��
��
�%����$
��
��'�
�)�
 ���0

�.���� ��%)��)�,��

(��$�
$��� 
���
��%��� �$
�$
%�����$
��
�������
�#��%�
�����
5)�%)
� 
�)�
,���
#����
�,
�)�
%� �$������
��#�	
��  
���#� ��
,��
$����,��
$��� 0
G)�
�)�
��%�#���
�,
�)�
�����
� 
%� �$���$
�%�����
��
�)�
��������	
�
���#� ��
� 
��$�
,��
�)�
 ���0
-�$
$��� 
���
5�����!�,,
��
���,��
�$
��  
�%%���
� 
�$���,��$0

�.����  �+���=����

()�
��������
$������� 
�)�
�����������
%��  �,�%����
�,
�)�
�#� ���� 
�
�%%��$�%�
5��)
�)�
���������� 
�,
����������
.%%�����
&��$��$
6�.&7
��
I9��%���
� ������ B
1�%������
�$
@�� ������I
��
�)�
����
�,
 ���%)� �
 �$
 ��!�#������ 
 �)� 
 %��  �,�%����
 �
 �
 �������
 �� � 0
 ()� �
 ���
 %������� �$
 � 
 ,����5 B

B�()�3�����%)'�5

�#� ���� 
�)��
���
�%�����$
���%������
,��
�)�
����� �
�,
��������
���,��
,���
 )���!����
,��%������ 
�
���%� 
���
%��  �,��$
� 
D�#� ���� 
��
,���
#����
�)����)
���,��
��
��  D
%�������0
()� �
���
%�����$
�
�)�
����%�
 )���
��
,���
#����0
C��
��� 
�$
��  � 
��� ��
�
%)��� 
�
,���
#���� 
�,
�)� �
,��%���
�  �� 
���
��'�
��
�)�
���,��
�$
��  
�%%���0

��



�������	
�������	�����
��

B�()����=%���'�9

�#� ���� 
5��)
,�+�$
��
$����������
������ 
�$
,�+�$
��������
5)���
��������
)� 
���)
�)�
�� ���#�
����
�$
�������
��
)��$
��
��������
���
%��  �,��$
� 
)��$!��!��������0
()� �
���
��������
��� ���$
��
,���
#����
��� 
��� �%���
%� � 
�$
���
 �� �������
 ����$
��
������ �$
%� �
� ��
�)�
�,,�%��#�
����� �
���)�$
��  
���������	
�,
��0
()� �
���
%��  �,��$
� 
%�����
�$
�!%�����
�  �� 
�
�%%��$�%�
5��)
�)�
%�������
 ��
���
��
�91& 0

>�� 
�$
��  � 
���
��%��� �$
�
���,��
�$
��  
�%%���	
5)�
�)�
�#� ���� 
���
$���%��� �$
��
�������$	
� 
5���
� 
�)����)
�)�
������ ����
���%�  0

�.����  =&%'�=���

7'�%�6'%(�%�����

.
,��%���
�  ��
� 
�  �  �$
��
��%)
��������
$���
,��
��������� 
��
$�������
5)��)��
�)���
� 
��
��3�%��#�
�#�$�%�
5)�%)
�$�%��� 
�)��
��
��
����
�#�� 
)�#�
)�$
�
�����#�
�,,�%�
�
�)�
� ������$
,�����
%� )
,��5 
�,
�)��
�  ��0

.��
���������
��  � 
���
��%��� �$
�
�)�
���,��
�$
��  
�%%���0
.
���������
��  
� 
��#�� �$
�,
�)�
��#�� ��
%�
��
������$
��3�%��#���
��
�
�#��
�%%����
�,���
�)�
���������
��  
5� 
��%��� �$0
9��
,��%���
�  ��
%�����$
��
%� �	
�)�
���������
��  
� 
��� ���$
� 
�)�
$�,,���%�
���5��
�)�
�  �� 
%������
�����
�$
�)�
��� ��
#����
�,
� ������$
,�����
%� )
,��5 
$� %����$
��
%�����
���'��
����
�,
�����
,��
 ������
,��%���
�  �� 0
9��
,��%���
�  ��
%�����$
��
������ �$
%� �	
�)�
�����
�,
���������
��  
��%��� �$
� 
�)�
$�,,���%�
���5��
%������
�����
�$
��� ��
#����
�,
� ������$
%� )
,��5 	
$� %����$
��
�,,�%��#�
����� �
����0

����3'�%�6'%(�%�����

()�
%������
����� 
�,
�!,��%���
�  �� 
��)��
�)�
�#������ 
�$
$�,����$
��+
�  �� 
���
�  �  �$
��
��%)
��������
$���
��
� %�����
5)��)��
�)���
� 
��
�$�%����
�,
���������0
�,
 �%)
�
�$�%����
�+� � 	
�)�
�  ��D 
��%�#������
�����
� 
� ������$
��
$�������
�)�
�+���
�,
���������
��  	
�,
��0
.
���������
��  
� 
��%��� �$	
� 
�
�+�� �
�
�)�
���,��
�$
��  
�%%���0
()�
��%�#������
�����
� 
�)�
)��)��
�,
�
�  ��D 
,���
#����
��  
%� �
��
$� �� ��
�$
#����
�
� �0
<����
�
� �
� 
� %������$
�)����)
$� %�����
�,
�)�
� ������$
,�����
%� )
,��5 
� ��
�
$� %���
����
�)��
��,��%� 
%�����
���'��
�  �  ��� 
�,
�)�
����
#����
�,
����
�$
�)�
�� '
 ��%�,�%
��
�)�
�  �� 0

.
���������
��  
� 
��#�� �$
�,
�)���
� 
�
%)���
�
�)�
� ������ 
� �$
��
$�������
�)�
��%�#������
�����0

.
���������
��  
� 
��#�� �$
���
��
�)�
�+���
�)��
�)�
�  ��D 
%������
�����
$�� 
��
�+%��$
�)�
%������
�����
�)��
5���$
)�#�
���
$�������$	
��
�,
$����%�����
��
������ ����	
�,
�
���������
��  
)�$
���
��%��� �$
���#��� ��0
1�#�� ��
�,
�
���������
��  
� 
��%��� �$
����$������
�
���,��
�$
��  
�%%���
�
�)�
�����$
�,
�%%����%�0

�.���� �%4%�'��

�������

���#� ��
,��
%�����
��+����
� 
�� �$
�
�)�
��+����
�%���
��
�)�
%�����
����
�,
��+����
�,���
��'��
�
��
�%%���
,��
��+
%��$�� 
�$
������ 
�#�������	
�,
��
�
�%%��$�%�
5��)
�)�
���#� ��
�,
�%���
(�+
*�$��%�	
����0

"�3����)

4�,����$
��+
� 
���#�$�$
�
,���
� ��
�)�
����%�
 )���
���������
���)�$
�
���
���������
$�,,���%� 
��� ��
��
�)�
����%�
 )���
$���	
���5��
�)�
��+
�� � 
�,
�)�
�  �� 
�$
�)�
���������� 
�$
�)���
%������
����� 0

4�,����$
��+
���������� 
���
��%��� �$
,��
���
��+����
���������
$�,,���%� 
�$
$�,����$
��+
�  �� 
���
��%��� �$
,��
���
$�$�%�����
���������
$�,,���%� 	
�� �$
��+
��  � 
�$
�� �$
��+
%��$�� 
��
�)�
�+���
�)��
��
� 
��������
�)��
,�����
��+����
���,�� 
5���
��
�#�������
���� �
5)�%)
�)� �
%�
��
����� �$0

��



������������
�����

4�,����$
��+
� 
%��%�����$
��
�)�
���� 
�)��
���
�+��%��$
��
�����
��
�)�
�����$
5)�
�)�
$�,,���%� 
��#�� �	
�� �$
�
��+
���� 
�)��
)�#�
���
��%��$
��
 �� ����#���
��%��$
��
�)�
����%�
 )���
$���0
�
�)� 
�����$	
�)�
�,,�%� 
�
$�,����$
��+����
�,
�)�
������
�,
�%���
�+��%��$
��
��
 ��3�%�
��
,���
��+
������
� 
�$3� ��$
�
�%%��$�%�
5��)
�)�
����������
�,
.%%�����
(�%)�%��
1���� �
!
��
�,
�)�
� ������
�,
/)������$
.%%����� 
�,
��'� ��0

�.���� �%�$�%�)�6%�$��8�'+%(����

/� )
�$
%� )
����#���� 
���
%�����$
�
�)�
����%�
 )���
��
%� �
�$
���
$�,��$
� 
��'
����%� 0
9��
�)�
����� �
 �,
 %� )
 ,��5
  �������	
 %� )
 �$
 %� )
 ����#���� 
 %����� �
 %�����
 �$
 $��� ��
 �%%��� 0

�.�� ��%)��%�)���$���&%9%,(��

()� �
���
%�����$
��
%� �
5)�%)
� 
�)�
,���
#����
�,
�)�
%� �$������
��
��
���$
�
�)�
,�����
,��
���$ 
�$
 ��#�%� 
��%��#�$	
5)��)��
��
��
�����$
��
�)�
/�����0

�.�� ��%33�,���3'��

"�3'��)�,���3'��&(%�

()�
/�����
������� 
�
�����#�$
�$
,�$�$
$�,��$
��������
 %)���
,��
���
�������
�������� 
5)�
)�#�
%�������$
�)�
������
�����,���
�����$
�,
 ��#�%�
,��
���������
�,
��������0
()�
%��������� 
��
�)�
 %)���
���
��$�
�
�%%��$�%�
5��)
�)�
�$���$��
�%�������
#�������0
()�
���� �
�%�������
#�������
5� 
%�����$
���
� 
�,
��
E��
����
� ��
���3�%��$
?��
/��$��
���)�$0
1���� ������
��  � 
�$
��� 
���
��%��� �$
$���%���
��
��)��
%�����)� �#�
�%���
�$
���
��
��%��  �,��$
��
���,��
��
��  
�
 �� �����
�����$ 0

"�3'��)�6����',��'���&(%�

()�
/�����
������� 
�
�����#�$
$�,��$
%����������
���#�$��
,�$
 %)���
,��
���
�������
�������� 
5)�
)�#�
%�������$
�)�
������
�����,���
�����$
�,
 ��#�%�0
8����
%��������� 
���
��$�
��
�)�
/�����
�$
�)�
�������� 
��
�)�
,�$
��
�)�
����
�,
��;
�,
�)�
�� �%
 �����
,��
�+�%���#� 
�$
��;
�,
�)�
�� �%
 �����
��� 
%� �
�,
��#��
����5�%�
,��
�!�+�%���#� 0

��=&���%��)�%,���6��

.%%����
,��
%���� ���$
�� �%� 
� 
��$�
��
�)�
�+���
�,
�)�
#����
�,
�%%���$
�� �%� 
�,
�)�
�������� 
��
�)�
����%�
 )���
$���
� ��
�)���
%�����
 �����
��#�� 
� 
���
/�����D 
����%�0

�.�� 2��+'�'���

���#� �� 
���
��%��� �$
5)�
�)�
/�����
)� 
�
��� ��
�����
��
%� ���%��#�
���������
� 
�
�� ���
�,
�� �
�#�� 	
��
� 
��������
�)��
�
���,��5
�,
�� ���%� 
����$���
�%����%
���,�� 
5���
��
�������$
��
 �����
�)�
��������� 
�$
�
��������
� ������
�,
�)�
�����
�,
�)�
���������
%�
��
��$�0
���#� �� 
���
��#��5�$
��
��%)
����%�
 )���
$���
�$
�$3� ��$
��
��,��%�
�)�
%�����
�� �
� ������ 0

�.�
 F%��%��9��,('5%�'���

()�
��������
� ������ 
��
��%)
����%�
 )���
$���
�
���������
�)��
%���$
��� �
� 
�
�� ���
�,
�)�
/�����D 
���������
��
������
�$
�����%�
���$�%� 
�$��
5������0
()�
/�����
�%%��� 
,��
�� 
5������
��������� 
�
�%%����
�� � 0

.
���#� ��
� 
��%��� �$
,��
�+��%��$
5������
%���� 
�
���$�%� 
 ��$
��
�)�
����
�,
�0�
���%��
�,
�� �
 �+
���) D
����#��
�� �$
�
�� �
�+�����%�0
.  ������ 
� �$
��
%��%�����
�)�
���#� ��
,��
5������� 
���
�� �$
�
%�����
 ��� 
��#�� 
�$
%�����
�,�������
�#�������
�����
�� �
���$
�$
,�����
�+��%�����
�,
 �%)
%���� 0
 .�
 %)���
 �
 �)�
 � ������ 
 �
 ,�����
���)�
 �,,�%�
 �)�
 ���,��
 �$
 ��  
 �%%���
 �,
 �)��
 ����0

��



�������	
�������	�����
��

�.�	 *�+�������6�5�'�'��

1�#���
� 
��%��� �$
��
�)�
�+���
�)��
��
� 
��������
�)��
�)�
�%����%
���,�� 
5���
,��5
��
�)�
/�����
�$
�)�
��#���
%�
��
��������
��� ���$	
�����$��  
�,
5)�
�)�
������
� 
����
��$�0
1�#���
� 
��� ���$
��
,���
#����
�,
�)�
%� �$������
��%��#�$
��
��%��#����	
�+%��$��
$� %��� 	
������ 	
�$
 ��� 
��+
��
$���0
()�
/�����
�  �  � 
�� 
��#���
��������� 
���� �
 ��%�,�%
%�������
�
��$��
��
$�������
�,
��
� 
�%���
� 
�
���%����
��
�
����0
()�
/�����
)� 
%�%��$�$
�)��
��
� 
�%���
� 
�
���%����
�
���
�� 
��#���
��������� 0
()�
 ,����5��
 ���
 �)�
  ��%�,�%
 ��%������
 %�������
 �)��
 �� �
 ��
���
 ��,���
 ��#���
 � 
 ��%��� �$B

&��� 
���
��%��� �$
���
��  ���
�,
�����
��
�)�
%� ����� 	
5)�%)
��������
%��%�$� 
5��)
�)� �%��
$���#���	
�0�0
5)�
 ���,�%��
�� ' 
�$
��5��$ 
�,
�5�� )��
���
��� ,����$
��
�)�
%� �����0

&%���
 ��� 
���
��%��� �$
�
�)� �%��
$���#���
��
%� ����� 0

4�#�$�$
�%���
� 
��%��� �$
5)�
���)�
��
��%��#�
�)�
$�#�$�$
� 
� ����� )�$0

���,��
�
$��� ��
�%%��� 
� 
��%��� �$
�
�
�%%����
�� � 0

�.��  H%�%$�����%(�

"�� � 
�$��
&)����)
%�������
�3���)
%����%� 	
5)���
�
 ���,�%��
������
�,
�)�
�� ' 
�$
��5��$ 
�,
�5�� )��
���
������$
��
�)�
��  ��	
���
%��  �,��$
� 
�3���)0
1���� 
�$��
�)� �
��������� 
���
%)����$
��
���,��
�$
��  
�%%���
�
 �����)�
���
�� � 
�#��
�)�
��� �
����0

�.�� 7���'5��6�����69���%��(%�'���

(�� �%��� 
�
,�����
%����%�� 
���
��� ����$
���
��'� ���
1���� 
��
�)�
���� 
�,
�+%)���
�����+������
�)� �
��������
�
�)�
$��� 
�,
��� �%��� 0
@������
�  �� 
�$
���������� 
$�������$
�
,�����
%����%�� 
���
��� ����$
���
1���� 
��
�)�
���� 
�,
�+%)���
�����+������
�)� �
���#�����
��
�)�
����%�
 )���
$���0
.�
 �� �����
 ���
 ��
 ��  
 ��� ��
 ,���
 %)��� 
 �
 �+%)���
 ���� 
 � 
 ��'�
 ��
 ���,��
 �$
 ��  
 �%%���0

�.�� "'+')��)�%�)�%&&��&�'%�'������������+��

()� �
���
��%��� �$
�
�)�
,��%���
 ������� 
�
�)�
�����$
�
5)�%)
�)� �
���
�����#�$0

�.�� �33����'�5��3�3'�%�6'%(�%���������('%,'('�'��

.
,��%���
�  ��
�$
�
,��%���
���������
���
�,,! ��
�$
�)�
��
�����
� 
�������$
�
�)�
����%�
 )���
�,
�)�
/�����
)� 
�
�������
�,��%�����
���)�
��
 ��!�,,
�)�
��%��� �$
����� 
�$
���$ 
���)��
��
 �����
�
�
��
�� � 
��
��
����� �
�)�
�  ��
�$
 �����
�)�
���������
 ��������� ��0
/���� ��$��
�%���
�$
�+��$�����	
�,
��	
���
�� �
����$
�,
�$
�������$
�
�
��
�� � 
�
�)�
���,��
�$
��  
�%%���0

�.�� 7��6�'��%(�%�)�&������%�'���6�����69

()� �
,��%���
 ������� 
���
�������$
�
��'� ���
1���� 	
5)�%)
� 
�)�
/�����D 
,�%�����
�$
��� ������
%����%�0

��

������������-*�.�'��>���0������������


��A���
����


��A���
����

�. 2*�2*�!��2�������"��� 2C��

*�������
,�+�$
�  �� 
 �0� 
����
� ���	���
/������
5��'!�!������  �0� �
� �	���


������ ���	���

����



������������
�����

�.� �&��%�'�5�3'4�)�%�����

�G��)

9���)��$
��$ ����� ����� ����� ����� � ����� ����� ����� ����� �����

-���$��
�
,���)��$
��$ ��	���
 �
� ������
 ��:��� ������ ����� ����� �
���
 ������

����
�$
��%)���� ������	 ����
� ����������� ����


 ���:��� ������
 ������ ���������� �	����� ��	����
II���	�	

8��%���%��
� �������� ������ ����� ����� ������ �� ������ ��	 ����� ����
� ��

	

9�������
�$
,����� ����� ����� ����� ����� �� 
���� ��� ����� 
��	� ���
�

<�)�%�� ������ ����� �-�����0 
����	 �� ������ 
���� -���
	0 �
���� ������
���I���� I
������

*,,�%�
�������� �
���� ����� �-	�0 �	��	� 

 ������ ��� -�
0 ����	� ����


/������� 
 	���� 
�� ����� ����� 

 	�
�� 	�	 �������������� 	��
� �
�

"������
���' 	� ����� ����� 	� �� 
� ������������ ����� 
� 

��������� �����
 �-������0 ��������� ������� 
����� -�����0 ��
���� 
�����


������� ���I���� I
����

��%��)

<�)�%�� ����� ������ ������ �� 
���� ���
� I-
����0 ����	 ��	��
�I-�����0

����������������������������� ��������� ������
 �-������0 ��������� ��	�	�� 
���
� -�����0 ����	�� 
����
�

���%�

��A���
����

���%�
���A�(9
����

���%�

��A���
����

*%��
���%�

���A�(9
����

�$%�5�
3����$�
9�%�

��
-"'�&��%(�0�<
��I��%��3��-"'�&��%(�0

���%�

��A���
�����

�������������-*�.�'�����0�������������

������� ����C����"�"2*� �� ��

�������������-*�.�'�����0�������������@

#��J�?���

�))'�'����<
��I��%��3��

�G��)

9���)��$
��$ �	��� !



 !



 �	��� ! !



 !



 !



 !



 �	���

-���$��
�
,���)��$
��$ ��	��� �	��� !



 ���	��� �
�
�� ��	��� �	��� !



 ��	��� ��	���
JJ�	���

����
�$
��%)���� ���	��� ��	��� 
6�	���7 ���	��� ��
�
�� ���	��� ��	��� 6�	���7 ���	��� ���	���
JJJ6��	���7 JJJ6��	���7

8��%���%��
� �������� ��	��� !



 !



 ��	��� �� ��	��� ��� !



 ��	��� �	���

9�������
�$
,����� �	��� !



 !



 �	��� �� �	��� ��� !



 �	��� �	���

<�)�%�� ��	��� �	��� 
6�	���7 ��	��� �� ��	��� �	��� 6�	���7

 ��	��� ��	���

*,,�%�
�������� ��	��� ��� 
6���7 ��	��� �� ��	��� ��� 6���7 ��	��� �	���

/������� 
 �	��� ��� 
6��7 �	��� �� �	��� ��� 6��7 �	��� ���

"������
���' �� !



 !



 �� �� �� 





!



 !



 �� �
�	���	��� ��	��� 
6�	���7 �	���	��� ���	��� ��	��� 6�	���7 ���	��� ���	���

JJJ6��	���7 JJJ6��	���7
��%��)

<�)�%�� �	��� !



 






!



 �	��� �� �	��� �	��� !



 �	��� �	���

















���� �	���	��� ��	��� 
6�	���7 �	���	��� ���	��� ��	��� 6�	���7 ���	��� ���	���
JJJ6��	���7 JJJ6��	���7

J ����� �� 
��� ,��
,���
��� �$
�  �� 
��
�5�$
�  �� 0
JJ ����� �� 
��� ,��
,���
%������
5��'!�
������  
��
�5�$
�  �� 0

���%�

��A���
����

���%�
���A�(9
����

���%�

��A���
����

*%��
���%�

���A�(9
����

�$%�5�
3����$�
9�%�

��
-"'�&��%(�0�<

III-F�'����330
-"'�&��%(�0�<

III-F�'����330
���%�


��A���
�����

�������������-*�.�'�����0�������������

������� ����C����"�"2*� �� ��

�������������-*�.�'�����0�������������@

#��J�?���

�))'�'����<
��I��%��3��

��



�������	
�������	�����
��

�.� *�6��6'('%�'����3�,��E�+%(���'��%��3�((�G�;

-��'
#����
��
�)�
������
�,
�)�
���� 
���	�
� ���	���
.$$���� 
$����
�)�
����
 ������
� ��	���
4����%�����
,��
�)�
���� -
���
�0 6��	���7
4� �� �� 
$����
�)�
���� -
����0 6�	���7
-��'
#����
� 
��
�)�
�$
�,
���� 
����
�� ���	���

�.
 �((�6%�'����3�)�&��6'%�'���6$%�5��'��%��3�((�G�;

/� �
�,
 ��� �� 
������ ��	���
4� ��������
%� � �� ���� ��
.$��� �����#�
�+�� � �� ������ �	���


���
�� ��	���

�.	 ()�
,����5��
��������
,�+�$
�  �� 
5���
$� �� �$
�,,
$����
�)�
����B

�������������-*�.�'��>���0������������


��A���
����


��A���
����

����

�.� �%&'�%(�G��E�'��&��5�������2(%���%�)�=%6$'���9�%�)�#�'()'�5

-���%�
��
�)�
������
�,
�)�
���� 
���	� !
.$$���� 
$����
�)�
���� ������� �	���
(�� ,����$
��
�5�$
�  �� -���	�	0 6�	���7
-���%�
��
�)�
�$
�,
�)�
���� �
�� �	���

�������������-*�.�'��>���0������������

�����������������������-*�.�'��>���0����������������������

�66�=�(%��)
"�&��6'%�'��

#��E
+%(��

�%(�
&��6��)�

1%'�<
-(���0

C�)���3
)'�&��%( 2%��'6�(%����3�#�9������2%��'6�(%��

?�$'6(��

(�����

"�$
/��� �� �	��� �	��� �	��� �	��� ! /����� @�)����$
&�$$����
@� ��

����%� 
!
4���%���

&�H�'�
.��� ��� ��� ��� ��� ! /����� G����
.�$��
1�HH�'
����%� 
!
8�������

&�H�'�
-���
 ��� ��� ��� ��� ! /����� .��,

�����

!
8�������
����%�

&�H�'�
.���

 ��� ��� ��� ��� ! /����� @�)����$
.�����
&�$$����
����%� 
!
8�������

&�H�'�
.���

 ��� ��� ��� ��� ! /����� 1� )�$

.5��
-���
����%� 
!
8�������

&�H�'�
-���


 ��� ��� ��� ��� ��� (�$�� @�)����$
. �,

.  �� 
)�#��
���'
#����
��  
�)�
1 0
��	��� �� �� �� �� ! /����� &)����
@�3�$
4��

����%� 8+0
!
8�������

���� ������ ����� 
���� 
�		� ���

���� �	��� �	��� �	��� �	��� ���


��A���
����


��A���
����

��



������������
�����

������������-*�.�'��>���0����������������

�.� 1���� ��
����� �!,���
��� 
��#�
��
8+�%���#� 
���� �
�)���
 ������ 0
()� �
���
��%�#������
�
�����
���)��
� ������� 
�#��
�
�����$
�,
,���
���� 0
()� �
��� 
���
 �%���$
���� �
�)�
���������
���,�� 
�,
�������� 0

�.� ()�
��+����
���������
�����
$��
,���
�+�%���#� 
��
�)�
�$
�,
��
���)
$����
�)�
����
5� 
1 0
�0���
������
6����B
1 0
�0���
������70

�. ���1��*C���������"��"?�������
���6���')���)�5��)

��%���
8������� ������ �	���
8+�%���#� �0�
�
�0� ������ ���


����� �	���



/�����
������ �� -�����0 6���7

������ �	���

�)+%�6��
8������� ������� ��	���
8+�%���#� �0� 
����� �	���

������� ��	���



/�����
������ �� -�	����0 6��	���7

������ �	���

	����� �	���

������������-*�.�'��>���0����������������

�. ���*����2�*�2�*�����"�����������

&���� ������ �	���
&����
���� �	����� ��	���
"�� �
���� ��
��� �	���

��
��	�� ��	���

���#� ��
,��
 ��5
��#��B



&���� -��0 6���7



&����
���� -	�����0 6��	���7



"�� �
���� -
��0 6���7

�0� -	�����0 6��	���7
����
�� ��	���

������������-*�.�'��>���0�����������������. ���1��*C�"2�� ��

(��$�
$��� �� 	���
� �	���
"�� �
$��� �� ������ !







�0� ����
� �	���

��� ����������	
����
���	����������	����	���	������������	�������	����	�����
�	��������


��A���
����


��A���
����


��A���
����


��A���
����


��A���
����


��A���
����

�	



�������	
�������	�����
��

�.� C�+�=����'��&��+'�'���'��%��3�((�G�;




*����
����%� 	������ ��	���



61�#�� ��7
2
���#� ��
��$�
$����
�)�
���� �� -���0 ���



/�� ��
����%� 	������ ��	���

��. ����J� ���*�"

1�5
��������
�$
%������ �������� ���	���
G��'!�!���%�  ����

�� ���	���
9�� )�$
���$ ������� ���	���
&%���
 ��%' ����	�� ��	���

�
������ ���	���

&��%'!�!��� �� 	����� ��	���
�	
��	�� ���	���

���#� ��
,��
 ��5
��#��
 ��%' ��0� -������0 6��	���7
������	� ���	���

��.� C�+�=����'��&��+'�'���'��%��3�((�G�;




*����
����%� ������� ��	���



���#� ��
��$�
$����
�)�
���� �� ������ �	���


	����� ��	���



1�#�� ��
$����
�)�
����
 �� -���
�0 6��	���7



/�� ��
����%� ������� ��	���

��. �*�"�"#���

����6���)



/� �$���$
���$ ������� ��	���




/� �$���$
$����,�� 
�
� ���



���#� ��
,��
$����,��
$��� ��0� -
�
0 6���7

�������� !
������� ��	���

��.� C�+�=����'��&��+'�'���'��%��3�((�G�;�




*����
����%� �
	� ���



���#� ��
$����
�)�
���� �� 
��� ���

���
	� �	���



G�����!�,,
$����
�)�
���� -��0 6���7



1�#�� ��
$����
�)�
���� �� -��
0 6���7



/�� ��
����%� 
�
� ���

��. ��������"��"?�������6���')���)�5��)�

��%�������6���)



/�����
������
�,
���!����
��� � ������ ���

�)+%�6��



/�����
������
�,
���!����
�$#�%� 
!
 �%���$ � �	����� ��	���



9��
�+�� � 
!
� �%���$ ���� �	���



(�
 ������� 
!
� �%���$ ������� ��	���


��	��� ��	���

������ ��	���

�������������-*�.�'��>���0����������������


��A���
����


��A���
����

�




������������
�����

�������������-*�.�'��>���0������������

-��=,����3��$%���0


��A���
����


��A���
����

7%6�
+%(��
�3�*�.

��=&%�9>���%=�

������� ��	���
 �� 
A�$�
.��� 
/�� 
6��'� ��7
"�$0
 











������� 






��	���
������� ���	���
 �� 
��'
��0
-��'
(������
"�$0
 ������� �	���
�������� 
��	���
 �� 
8���
9��$ 
"�$0
 








��������� 










�	���
������� ���	���
 �0� 
K!
8��%���%
"�$0
 









�������� 










�	���
������� ��	���
 �� 
8���
/���������
"�$0
 





������������ 










�	���

�������� 
��	���
 �� 
9��3�
/����
/�����
"�$0
 









������ 









�	���
�������� 
��	���
 �� 
@��)��
���
�
&����
�$� ���� 
"�$0
 




������������ �	���
������� 
��	���
 �� 
9��3�
9������H��
-�
:� ��
"�$0
 






���������� 









�	���
�������� 
��	���
 �� 
9��3�
9������H��
/�����
"�$0
 






���������� 









�	���
�������� 
��	���
 �� 
8���
9������H�� 
"�$0
 







��������� 









�	���

������� 
��	���
 �� 
C� )��
@��� 
"�����$
 







�����
� 










�	���
������ !����� �� .���%'
1�,����
"�$ ����
� !


��
�� ��	���

�
.� �����	���������	��������	����	��	�����
�	��������	�����	���	
����
���	����������	����	���
������������	��������

�
. �*�"�"2�� �����"��B�*���*C�2*2�!C���

(��$�
$��� �� 
 ��0� ���� �	���
��������� ���� ���
"�� �$
$��� �� ������� ���

����	� �	���

�	. ��B*�*� ?�#��

G��'��D 
���,��
�����%������
9�$ ��0� �	�� !
.%%���$
���,��
�
���� ���
���� ������ �	���

����	� �	���

��. �B�*���*C� �?��C���

B�()�3�����%)'�5



"� ��$
 )��� ��0� 
��
�� ��	���



@�����
,�$
 ��0� ������� ��	���


��
�� ���	���
B�()����=%���'�9



(��� ���
���� ��0� �����
�� ���	���

�������� ���	���

��.� �'���)��$%���

9����
���$!��
��$����
 )��� 
�,
�� ��$
%������ 
���
� 
,����5 B

�������������-*�.�'��>���0����������������

����


��A���
����


��A���
����


��A���
����


��A���
����

��



�������	
�������	�����
��

��.� 9�� ��
&�#��
>��5�)
9�$
��� 
��
6����B
���	���0��
��� 70

��.
 ()� �
%����
����� �
����
�����
���5��
,���
�0��;
��
�0��;
6����B
�0��;
��
�0��;7
���
���	
)�#��
��������
,���
E���
����
��
&��������
����0

��.	 C��
������ �$
�����%�����
�
��!��� ������
�,
�#� ���� 
%��  �,��$
� 
,��%���
�  �� 
D��
,���
#����
�)����)
���,��
��
��  DB

�������������-*�.�'��>���0����������������

@��'��
#����
�,
 �%������ 
��
�� ���	���
/������
#����
�,
 �%������ -	��

0 6���	���7

-���0 ���

��. #��J�#������

/�����
�%%��� �
����� ��	���
4��� ��
�%%��� ��0� �
����� ��	���

����
�� ��	���

��.� ()� 
%����� 
���,��
����
�����
���5��
�0��;
��
�0��;
6����B
�0�;
��
�0��;7
���
���0

��.�� �B�*���2 ���

�������������-*�.�'��>���0������������-��=,����3��$%���0

*�$����
 )��� 
�,
1 0
��2!
��%)




�  ��$
� B

��������� �	���	��� 





,����
���$
�
%� ) ������� ��	���
	�������� �	���	��� 





,����
���$
��� 
 )��� 	����
� ��	���

�
�

	���� ��	���	��� �

�
	
� ���	���

��. *�*?�

*�+����




>�����
 �������� ���	���




?�����������$
���,�� ��
����� ���	���

����
����� �	���	���





1���� ������
��  
�
$�,��$
���,��
��� -�����0 6�	���7
�������	�� �	���	���


��A���
����


��A���
����


��A���
����


��A���
����


��A���
����


��A���
����

��



������������
�����

��. � �# � � ���1� ������������#A������7 ���������

1���� ��
,��%�
��� � 
�����$
���
5��)
%�����%���
��' 
,��
#�)�%�� 0
(����
��� �
����� 
$��
�$��
��� �
�������� 
���������
��
1 0
�0���
������
6����B
1 0
�0���
������7
�$
���
�������
�
���)��
� ������� 
���� �
��
����0
(�+� 	
������ 	
�����%����
�$
� ���%�
%� � 
���
��
��
����
��
�)�
/�����0
�
%� �
�,
���������
�,
��������	
�)�
/�����
)� 
��
���
�)�
�����
���
,��
�)�
��+����$
�����$0
9��%��
����
�,
 �+
���) D
K�-*1
��� 
���
�� 
���
���
6����B
 �+
���) D
K�-*1
��� 
���
�� 
���
���7
)� 
���
� �$
� 
$� %�����
,�%���0
���%)� �
����� 
%�
��
�+��%� �$
��
�)�
/�����
��
�)�
�$
�,
��� �
����	
��
�����
��
���%��
�,
�)�
��� �$
�����0
()� �
���������� 
���
������
 �%���$
��
 �%�����
$��� ��
�������
��
1 0�
������
6����B
1 0�0�
������7
� 
$� %�� �$
�
���
�
�$
��
��
�)�
,��%���
 ������� 0
()�
 ������
�,
�)�
,��%�
��� �
���������
� 
� 
,����5 B

���� ����

G��)�
��
���� 
�
��� ���	�� �	���
 �	���
.,���
��
����
���
��
����
�)�
,�#�
���� ������ 	����� !




 !





(����
������
��� �
������ ������ ������ �	���
 �	���
.����
����� ����
,��%�
%)���� -���0 ������ 6��7 !
��� ��
#����
�,
������
��� �
������ ������ ������ �	���
 �	���
/�����
������ -���	�0 -���	�0 6�	���7 6�	���7

	����� 	����� !




 !






C'�'=�=
(�%��

&%9=����

C'�'=�=
(�%��

&%9=����

2������
+%(��

2������
+%(��

����������������������-*�.�'��>���0����������������������

��. ���1��*C�"2�� ��

4��� ��
,���
�������� ��0� ��	� �	���
/�����
�������� ������� 6���7

��	� ���

�������������-*�.�'��>���0������������
����

��.� 1���� ��
����� �!,���
$��� �� 
��%��#�$
,���
�������� 
�
�%%���
�,
8+�%���#�
%�� 
 %)���0
()�
�����
5���
��
�$3� �����
5��)�
�)�
�����$
�,
,�#�
���� 
���� �
���'
#����
�,
�)�
#�)�%�� 0

�������������-*�.�'��>���0������������
��. "7**"���K�� ��

�%4%,(����=&��%�9�)'33����6���%�'�'�5�)�����;
.%%�������$
��+
$����%�����
 �
��
�� ��	���
"��������� 
���� �
�  �� 
 ��3�%�
��
,��%�
��� � �	�� ���

�	����� ��	���
"�)�6�',(����=&��%�9�)'33����6���%�'�'�5�)�����;
���#� �� -�	����0 6��	���7

������� ��	���


��A���
����


��A���
����


��A���
����


��A���
����

��



�������	
�������	�����
��

��. �*�"���"���B*�2�!�#��

/��$���� ������� ��	���
.%%���$
���������� �	�	��� ��	���
.$#�%�
,���
%� ����� 	����� �	���
>�������
,�$ ��0� ������ �	���
���#�$��
,�$ ��0� ���� �
?%�����$
$�#�$�$ 	��
�� �	���
1������
���� 	��� ���
&�%�����
$��� �� 		�� ���
/���� ���$
�� �%� ������ �	���
G��'�� D
5��,���
,�$ ������� ��	���
G��'�� D
���,��
�����%������
,�$ ��0� ������� �	���
*�)�� 
��
�	� ���

�������� ���	���

��.� 1�%��'�9�3��) ������ �	���

�=�������6�5�'��)�'���$��,%(%�6���$���



��� ��
#����
�,
$�,��$
���,��
��������� �	��
�� ��	���



9���
#����
�,
���
�  �� -���
�	0 6��	���7



C��
���������
��%��� �$
�
�)�
����%�
 )��� ������ �	���

�$%�5��3����$��9�%�



/�����
 ��#�%�
%� � 
����� �	���



C��
����� �
%� �
 ���� ���


����� �	���

C�+�=����'������('%,'('�9�



*����
����%� ������ �	���



C��
%)����
,��
�)�
���� 
����� �	���



1�!��� ������
��
��
��%��� �$
�
��)��






%�����)� �#�
�%��� 
����� �	���



���$
��
,���
,�$
$����
�)�
���� -�����0 6�	���7



/�� ��
����%� ������ �	���

C�+�=����'��&�������+%(����3�)�3'��)�,���3'���,('5%�'���



*����
����%�
 ������ ��	���



/�����
 ��#�%�
%� � 
���� �	���



����� �
%� �
 ����� �	���



-��,�� 
���$
$����
�)�
���� -�����0 6���7



.%�������
��  
 
��
� ��



/�� ��
����%� �	��
� ��	���

C�+�=����'���$��3%'��+%(����3�&(%��%�����



*����
����%� ������� ��	���



8+��%��$
����� 	�	��� �	���



/��������� 
 ������ �	���



-��,�� 
���$
$����
�)�
���� -�����0 6���7



.%�������
��  -���0 6�	���7



/�� ��
����%� ���
�	� ��	���

�������������-*�.�'��>���0����������������


��A���
����


��A���
����

��



������������
�����

2�'�6'&%(�%6��%�'%(�%���=&�'�������)�%���%��3�((�G�;

8+��%��$
����
�,
�%��� �
�
 �����
��#�� ��.����� ��0��
1���
�,
�����
�
���
�  �� �.�����
 �0��
<�������
$� %���
���� �.������ �0��

�����������-2��6���%5�0�����������

���� ����

(���
9��%�
/����,�%��� ��

	� �	���
(��� ���
-��� ���
��� ��	���
@�����
9�$ ������� ��	���
8�����
�#� ���� ������� !
.����
�
��' ������ ��	���

���
�	� ��	���

8+��%��$
%���������
��
�)�
,�$
,��
�)�
����
�$��
��
E��
����
� 
1 0
�0���
������0

�����������-*�.�'��>���0�����������

��.� 2��+')����3��)

&�H�
�,
�)�
,�$ ��
����� ���	���

/� �
�,
�#� ���� 
��$�
 �	������ ��	���

9���
#����
�,
�#� ���� 
 �		�
��� ���	���

���%�����
�,
�#� ���� 
��$� ��.	�@� ��0��;

�����������-*�.�'��>���0�����������


��A���
����

-���%�)'��)0


��A���
����

-��)'��)0

��=&��'�'����3�&(%��%������%���%��3�((�G�;

��'� ��
�#� ����
-�$ �	���� ��.�	 ��	��� ��0��
(��� ���
-��� ������ 	�.�� ��	��� ��0��
@�����
9�$ ������ ��.�� ��	��� ��0��
8�����
&)��� 	��
�� ��.
� !



 !
(9/ ����� ��.�	 �	��� 
�0��
C������
&�#�� 
���� ��.�� �	��� 
�0��

�		�
�� ���	���

-*�.�'��>���0 @ -*�.�'��>���0 @

 �+���=����

 �+���=���
%���'D���3
�$��7��)  �+���=����

 �+���=���
%���'D���3
�$��7��)


��A��������
-���%�)'��)0


��A��������
-��)'��)0

��.�.� #��%E��&��3�'�+���=������3�&��+')����3��)

���� ����

��



�������	
�������	�����
��

��.�.� �#� ���� 
���
�,
���#�$��
,�$
)�#�
���
��$�
�
�%%��$�%�
5��)
�)�
���#� �� 
�,
�)�
 �%���
���
�,
�)�
�������$
/������ 
*�$��%�	
����
�$
�)�
���� 
,��������$
,��
�)� 
����� �0

/��������� 
���
��$�
���)
�)�
/�����
�$
�)�
������ 
F
��;
�,
�)�
�� �%
 �����
,��
�+�%���#�
�$
��;
�,
�)�
�� �%
 �����
��� 
%� �
�,
��#��
����5�%�
,��
�!�+�%���#�0

��.
 F��E���>�&��3'��&%��'6'&%�'���3��)

*����
����%�
 
����� 6���7
.���%����
,��
�)�
����
 ������ ��	���

������� ��	���
������
��$�
$����
�)�
����
 -�
����0 6�	���7

-�	�0 �	���

�
. 2*�? � ���7�*�F�**���!

*����
����%� 
�		�� �	���
���#� ��
2
6��#�� ��7
��$�
$����
�)�
���� �� ����
� 6��7
.$3� ����
$����
�)�
����
���� �
%���� -	��0 6���7
/�� ��
����%� 	����� �	���

�������������-*�.�'��>���0������������


��A���
����


��A���
����

����

�	. ���� �1�� ����"���CC �C���

�	.� ����'�5��6'��

�	.�.� �
�)�
����
����	
�)�
C������
-�'
�,
��'� ��
)� 
��$�
�)�
������
��
�)�
���#��� ����
/����  ��
�������
��
1 0
��0��
������
�$
,���$
�
 ���
�
�)�
A�������
A��)
/����
�,
&�$)
,��
�)�
��%�#���
�,
�)�
 ���
���� �
�)�
/�����0
()�
��������	
�� �$
�
�)�
�$#�%�
�,
�� 
�����
%�� ��
� 
)���,��
�)��
�)�
��������
���%���
5���
��
�
,�#��
�,
�)�
/�����0
.%%��$����	
�
���#� ��
� 
%� �$���$
�%�  ���
�
�)� �
,��%���
 ������� 
�
�� ��%�
�,
�)�
���#�
������0

�	.�.� �
�)�
����
����
�)�
/�����
)� 
,���$
�
 ���
��,���
�)�
A��)
/����
�,
&�$)
��
K���%)�	
���� �
C-�
,��
��$������
�,
/)����
�
.  ��
5)�%)
5� 
��#�
��
�)�
/�����
�
���%������
�,
�
��� ��%��#�
���
2
,��%�
��
��
���#�$�$
��
C-�
��
�)�
/�����0
. 
�)�
����� �$
���
2
,��%�
)� 
��
���
������$
,���
C-�
��
�)�
/�����	
�)�
%)����
 )���$
)�#�
���
��$����$
��
C-�0
/�������	
�)�
������
� 
��
�)�
 ����
�,
�#�$�%�
�,
�)�
������ 0
�
�)�
�����
�,
�����
%�� ��	
�
,��%���
�����%���� 
��
�)�
/�����
5���
��� �
� 
�
�� ���
�,
�)� 
 ���
�$
�%%��$����	
�
���#� ��
)� 
���
��$�
�
�)� 
�� ��%�
�
�)� �
,��%���
 ������� 0

�	.�.
 &���
,�����
�!�+�%���#�
�������� 
)�#�
,���$
%� � 
���� �
�)�
/�����
�
#����� 
������ 
��,���
�)�
��5
%����
6C�1/	
K���%)�7
5)�%)
���
��$��
 ��3�$�%�0
�
�)�
�����
�,
�+�����
�����
%�� ��	
�)���
� 
�
,��%���
�+�� ���
��
�)�
/�����
�$
�
�)�
�� � 
�,
�)� 
�����	
�
���#� ��
)� 
���
��$�
�
�)� 
�� ��%�
�
�)� �
,��%���
 ������� 0

��



������������
�����

�	.� ��=='�=����

*�� ��$��
������
�,
�������� 
����� �	���

*�� ��$��
������ 
�,
%��$�� 
�����	� ��	���

/������
%�������� 
 
��
�	� ��	���

/��������
,��
����� 
�������
�$��
�3���)
%����%�
�
�� ��%�
�,
#�)�%��
� 
� 
,����5 B

�������������-*�.�'��>���0������������


��A���
����


��A���
����

�������������-*�.�'��>���0������������
����


��A���
����


��A���
����

�	.�.	 �
�)�
����
����	
�)�
�%���
(�+
$��������
�  ��$
 )�5
%�� �
���%�
�$��
 �%���
���2���
�,
�%���
(�+
*�$��%�	
����	
�����$��
�)�
��������
�,
5��))��$��
��+
,��
�)�
(�+
����
����
5)�%)
� 
 ����
��
���
,���� �$0
()�
��������	
�
%� �������
5��)
��+
�$#� �� 	
)�$
������$
��
 �%)
 )�5
%�� �
���%�
�$
�
���$��
�� � 
)�$
��$�
�
���#� ��
�������
��
1 0
��0�
������
�
�����
����
��+����
�,
�)�
���#��� 
����
���� �
�)�
��������
$���$
�,
1 0
��0�
������
,��
 �%)
 )�5
%�� �
���%�0
A�5�#��	
�)�
%� �
� 
 ����
��$��
�$
�)�
��������
� 
)���,��
�)��
�)�
��������
���%���
�,
�)�
������
5���
��
�
�)�
/�����D 
,�#���0

G��)�
��
���� ������ �	���
*�
����
��
,�#�
���� ������ !






������ �	���

��. ��*��?*������

"�%��
 ��� ��0� ��������� �	���	���

&��� 
����� -�����0 6�	���7
&��� 
��+ -�������0 6���	���7
&��� 
$� %��� ������ 6��	���7

-�������0 6���	���7
8+����
 ��� 
���� ��	���

���

���� �	���	���

��.� "�%��
 ��� 
�%��$�
 %���
 ��� 
�,
1 0
��0���
6����B
1 0
��0���7
������0

��. ������7�����

*%G�=%���'%(�%�)�&%6E%5'�5�6����=�)

�&��'�5����6E
1�5
�������� �
����	 ���	���
&%��� 	���	� ��	���

����	
� ���	���
���%)� � �

���� ���	���

�(��'�5����6E�
1�5
�������� -������
0 6���	���7
&%��� -����	�0 6��	���7

-�������0 6���	���7
������	 ���	���

��



�������	
�������	�����
��

�������������-*�.�'��>���0������������
����


��A���
����


��A���
����

C%��3%6���'�5��+��$�%)�
&������ 	
5��� 
�$
���,�� ��0� �	������ ���	���
&���� 	
 ����
���� 
�$
��� �
���� 
%� ���$ ������� ��	���
9���
�$
��5�� 	������ ��	���
4����%����� �0� 
������ ��	���
*�� ���%�$
3��
%����%��� 
������ ��	���
&��,,
��� �������� ������� ��	���
1����� 
�$
������%� ���	�� �	���
(��#�����
�$
%�#���%� ������ ���
<�)�%��
����
�+�� � ����
� �	���
� ���%� 
����� �	���
/�����%���� ���� ���
8��������� ������ �	���
������
�$
 �������� ���� ���
&�� %������
 ���� ���
61�#�� ��7
2
���#� ��
,��
 ��5
��#��
 ���� 	



 ���� 
�$
��� �
���� 
 �0� -���0 ���
&��5
��#��
 ��%'!�!���$�
!
���#� ��
��$�
$����
�)�
���� ��0� ������ �	���
!
��#�� ��
$����
�)�
���� ��0� -���
�0 6��	���7
�3���)
����� 
 ������ �	���
/�������
�+�� � ��� ���
*�)�� 















 ������ �	���


�	���	� ���	���
C%��3%6���'�5�6��� ���������� �	���	���

F��E�'��&��6���
*���� �		����� ���	���
/�� �� -����

�0 6���	���7

-������0 6��	���7
������3�5��)��=%��3%6����) ����	��
�� �	���	���

7'�'�$�)�5��)�
*���� �������� ���	���
/�� �� -������0 6���	���7

�����
� ��	���
������3��%(�� ���
	��	�� �	���	���

��.�� �6(�)�)�$���'��%����$��3�((�G'�5��=&(�9���>�,���3'��;

4�,��$
���,��
���
!
�������� ���		� �	���
4�,��$
%���������
���
!
���#�$��
,�$
 ����
� �	���
@�$�%�� 	�	��� �	���
.%%����
,��
%���� ���$
�� �%� �	��� �	���
-�� ������� ��	���

�
����� 
��	���

��



������������
�����

��. " ��* #�� �������

&������ 
�$
���,�� ��0� ������� ��	���
/�������
�$
,��5��$�� ����	�� ��	���
���#� ��
2
6��#�� ��7
�,
5������
%���� 
 �� ����
� 6��7
&�����
�+�� �
!
�+���� �
�� ���
4����%����� �0� ���� ��
*�� ���%�$
 ��#�%�
�+�� � ���
�� �	���
� ���%� �	�� ���
.$#���� ���� ���� ���
<�)�%��
����
�+�� � ����	� ���
?������� 
��� ���
(��#�����
�$
%�#���%� 	��� ���
&��,,
��� �������� ��� ��
/�����%���� ���� ���
8��������� ������ �	���
/�������
�+�� � 
 �� ��
*�)�� ��	� ��

	��	��� ��	���

��.�� �6(�)�)�$���'��%����$��3�((�G'�5��=&(�9���>�,���3'��;

4�,��$
���,��
���
!
�������� ��
� ���
4�,��$
%���������
���
!
���#�$��
,�$
 ��
� ���
@�$�%�� 	��� ���
.%%����
,��
%���� ���$
�� �%� ��� ��
-�� ���� �	���

������ �	���

��. �"C � ��*�� ?�K2���

&������ 
�$
���,�� ��0� 	���	�� ��	���
4����%����� �0� ������ �	���
*�� ���%�$
 ��#�%�
�+�� � ����	� �	���
?������� 
����� �	���
<�)�%��
����
�+�� � ������ �	���
/�����%���� �
�� ���
1��	
���� 
�$
��+� 
����� �	���
8��������� 	����� �	���
>�����
 ���� 
 ������ ��	��� �	���
/��������
�+�� � 
����� �	���
(��#�����
�$
%�#���%� ��	� ���
.�$���� D
���������� ��0� ������ ���
"����
�$
���,�  ����
%)���� ����
� �	���
1����� 
�$
������%� ���	�� ���
� ���%� ������ ���
&��,,
��� ��������
 ��
� ���
&�� %������
 �

� ���
������
�$
 �������� 
��� ���
.$#���� ���� ��� ���
���#� ��
,��
$����,��
$��� 
 ��0� 
��� ���
/�������
�+�� � ���� ���
*�)�� ���� ���

���
		� ��	���

�������������-*�.�'��>���0������������


��A���
����


��A���
����

����

�	



�������	
�������	�����
��

�������������-*�.�'��>���0������������


��A���
����


��A���
����

����

��.��  �6(�)�)�$���'��%����$��3�((�G'�5��=&(�9���>����,�� B

4�,��$
���,��
���
!
�������� �
�� ���
4�,��$
%���������
���
!
���#�$��
,�$
 ���	�� �	���
@�$�%�� ��	��� ���
.%%����
,��
%���� ���$
�� �%� ���� ���
-�� 
�
��� �	���

��

�� ��	���

��.� ��)'����>���=����%�'��

.�$��
,�� ���� ���
9�� 
,��
������$
 %���
��#��5
�$
�������� D
,�$ ���� ���
*��
�,
��%'��
�+�� � ���� ���

������ ���

��. ��B*�K2���

G��'�� D
���,�� 
�����%������
9�$
 ��0� ������ ��	���
G��'�� D
G��,���
9�$ 
���
� �	���
8+%)���
��  
!
�� ������ �	���

�	����� ��	���


�. 7 ���������

C%�E��&�<�'����������;

9��%�
��� � 	�	� ���
&)���
����
�����5�� ��� �
����� �
�
G��9
 ������ !

���� ���

-�'
%)���� 
�$
�+%� �
$��� ���� ���
��
��� ���


�. ��B*� ���C

�%���
,���
,��%���
�  �� 
���,��
�
$��� ��
�%%��� ������ �	���
���,��
�
���� ���
���� ������� �	���
1���� �$
���
�
��$������
�,
�#� ���� ����	� �	���
?����� �$
6��  7
2
���
�
��#�������
�,
�#� ���� -���0 ���
4�#�$�$
�%��� 	��� ���

�
����� ��	���
�%���
,���
�!,��%���
�  �� 
>��
�
 ���
�,
��������	
����
�$
�������� ���� ���
1�#�� ��
�,
$����,��
$��� ��0� ��
� ���
"��������
�
�����
�������
!

�� 	�� !
4� �� ��
�,
5� ��
 	��� ���
� ���%�
/���� 
��� !

������ �	���
���	�	� ��	���

�




������������
�����

�������������-*�.�'��>���0������������
����


��A���
����


��A���
����


��A���
����


��A���
����


�. ��K�� ��




/����� 
������ ��	���



����� ����� 
��	���



4�,����$ �����
� 
�	���

��0� 	������ ��	���


�.� *�(%�'���$'&�,��G����%66����'�5�&��3'�
���%�)��%4%�'��

.%%�����
���,��
,��
�)�
����
��,���
��+���� �������� ���	���

(�+
��
�����%����
����
�,
��;
6����B
��;7
 �
�
��� ��	���
(�+
�,,�%� B
!
�+�� � 
�)��
���
��
����5����
�
$��������





��+����
�%���
 ��	�	� 6�	���7
!
�����
����
 ���� ��	���
!
�%���
 ��3�%�
��
��$�%�$
���� ��
��� �	���
!
%)���
�
��+
���� -��
0 6�	���7
!
%��$��
,��
�#� ����
�
����
�$
��%)���� -���
�0 6�	���7

	������ ��	���

8,,�%��#�
��+
����
; ��.�
� ��0��



. �*� �1��2*��B�*�#�� ����"�" ���"

()���
� 
�
$�����#�
�,,�%�
�
�)�
�� �%
����� 
���
 )���
�,
�)�
/�����	
5)�%)
� 
�� �$
�B

���,��
,��
�)�
����
�,���
��+����
61 0
�
D���7 ����
	�� ���	���

G���)��$
�#�����
�����
�,
��$����
 )��� 




��� ��$��
$����
�)�
����
�,
1 0
��2!��%)
6�
D���7 �
�

	� ��	���

-� �%
����� 
���
 )���
61���� 7 �.	�� ��0��

��



�������	
�������	�����
��


	. ���B�1�*��"�7*�C��2*�� ���

���,��
��,���
��+���� �������� ���	���

�)H���=�����3��;



4����%����� �0� 
���
�� ��	���



>��
�
 ���
�,
��������	
����
�$
��������
 �� -���0 6���7



9��%�
%� � �� ��
��� ���



61�#�� ��7
2
���#� ��
,��
 ��5
��#��
 ���� 	







 ����
���� 
�$
��� �
���� �0� -���0 ���



1�#�� ��
,��
 ��5
��#��
 ��%'!�!���$�
!
�� ��0� -
����0 6��	���7



61�#�� ��7
2
���#� ��
,��
$����,��
$��� 
!
��
 -��
0 ���



���#� ��
,��
%���� ���$
�� �%� ������ ���



���#� ��
2
6��#�� ��7
,��
5������
%���� �� ����
� 6��7



���#� ��
,��
�������� D
���,�� 
 ��0� 
����� �	���



���,��
�
$��� ��
�%%��� -������0 6��	���7



>��
�
��$������
�$
��#�������
�,
������







,�$
��� 
2
�� ��$
 )��� -��
�
0 6�	���7



4�#�$�$
�%��� �� -	��0 












6���7

����
�� 6�	���7
����
	�� ���	���

G��'��
%������
%)��� ��0� -
	����0 �	���
��	����� ���	���


	.� F��E'�5�6%&'�%(�6$%�5���

 �6��%���'��6�������%�����
&���� 	
 ����
���� 
�$
��� �
���� -�����0 6�	���7
&��%'!�!���$� -	�����0 ��	���
(��$�
$��� -�����
0 6��	���7
"�� 
�$
�$#�%� -
�
��0 6��	���7
(��$�
$��� �� 
�
 )���
����
��������� 




�$
��)��
��%��#���� -�����0 6�	���7
&��� 
��+
��,�$���� -����	�0 


6�	���7

-����	�0 6��	���7
 �6��%���'��6�������('%,'('�'��

(��$�
�$
��)��
������� �	����� ��	���
-
	����0 �	���

�������������-*�.�'��>���0������������
����


��A���
����


��A���
����

��



������������
�����


�. *C��*�� ����7��B 7�K��� ?��" *���*����"�K��� ?�


�.� .��������
����� 
%)����$
�
�)�
,��%���
 ������� 
���
� 
,����5 B

�����������������������������������-*�.�'��>���0�����������������������������������

�B 7�K��� ? " *���*� �����

1��������� ��	�	 �	��� ������ �	��� ����� �	��� ������ ��	���
A�� �� ��	�	 �	��� 	��
� �	��� 	���� �	��� ������ �	���
1��������
���,�� ��
	� �	��� 	���� �	��� 
�
�� �	��� ���	�
 �	���
-�� ����� �	��� 
��
� �	��� ���

 �	��� ��
�� �	���
@�$�%��
�+�� � ��� ��� ��� ��� �
� ��� ����� ���
?������� ��� ��� ���� ��� ��� ��� ��	�� �	���
"��#�
,���
�  � ��%� ���� �	��� ����� �	��� �� �� ����� �	���

�
���	 ��	��� ����
� ��	��� ���
�� ��	��� ������ ��	���

C����� � � � � �� � �	 ��

K��� ?�

���� ����


�.� �
�$$����	
�)�
/)��,
8+�%���#�	
$���%��� 
�$
%�����
�+�%���#� 
���
�� �
���#�$�$
5��)
,���
� �
�,
�)�
/�����D 
�������$
%�� 	
)�� �)��$
���� 
�$
��)��0
���,�� 
�
�%%��$�%�
5��)
�)���
���� 
�,
���������0


�.
 .��������
�����
%)����$
�
�)�
,��%���
 ������� 
,��
,��
��
 �+
�!�+�%���#�
$���%��� 
5� 
1 0
�	���	���2!
6����B
1 0
�	���	���2!70


�. 7 ���� ���* �J�C���1C����#A�� ?����"�2�� � �

()�
/�����
,��%� 
�� 
�������� 
�)����)
������
�$
��������
�,
5��'��
%������
5��)
�
#��5
��
��������
�
�����������
��+
���5��
#����� 
 ���%� 
�,
,��%�
��
�����H�
�� '0
(�'�
� 
�
5)���	
�)�
/�����
� 
�+�� �$
��
���'��
�� '
6�%��$��
������
���%�
�� '	
%����%�
�� '
�$
����� �
����
�� '7	
%��$��
�� '
�$
�����$���
�� '0
()�
/�����D 
���%����
,��%���
���������� 
%����� �
���$�
�$
��)��
������� 
�$
���������� 
���� �
�  �� 
 ��3�%�
��
,��%�
��� �0
()�
���
����� �
�,
�)� �
,��%���
���������� 
� 
��
��� �
,��%�
,��
�)�
/�����D 
�������� 0
()�
/�����
)� 
#����� 
,��%���
�  �� 
 �%)
� 
 )���!����
�#� ���� 	
��� 	
���$�
$��� 
�$
%� )
�$
��'
����%� 	
5)�%)
���
$���%���
������$
��
�� 
�������� 0

()�
-���$
�,
4���%��� 
)� 
�#�����
�� �� �������
,��
�)�
� ����� )���
�$
�#�� ��)�
�,
/�����D 
�� '
��������
,����5��'0
()�
-���$
� 
�� �
�� �� ����
,��
$�#������
�$
��������
�)�
/�����D 
�� '
��������
����%�� 0
()�
/�����D 
�#�����
�� '
��������
�������
,�%� � 
�
�)�
����$�%��������
�,
,��%���
���'�� 
�$
 ��' 
��
�����H�
��������
�$#�� �
�,,�%� 
�
�)�
,��%���
���,����%�0
C�
%)��� 
5���
��$�
�
�)�
��3�%��#� 	
����%�� 
��
���%�  � 
�$
�  ������ 
$����
�)�
����
�$�$
��
E��
����
5)�%)
���
 ������H�$
����5B


�.� C%�E����'�E

@��'��
�� '
� 
�)�
�� '
�)��
,���
#����
�,
,�����
%� )
,��5 
5���
,��%�����
��%�� �
�,
%)��� 
�
���'��
���%� 0
@��'��
�� '
%����� � 
�)���
���� 
�,
�� 'B
%����%�
�� '	
����� �
����
�� '
�$
��)��
���%�
�� '
 �%)
� 
������
�� '0

���� ���� ���� ���� ���� ����

��



�������	
�������	�����
��

-'0 8�'�9�&�'6���'�E

8�����
�� '
� 
�)�
�� '
�,
��  
��� ��
,���
��#���� 
�
���%� 
�,
������
�#� ���� 0
. 
�,
�)�
����%�
 )���
$���	
�)�
/�����
� 
��
����������
�+�� �$
��
 �%)
�� '0

-''0 7���'5��6�����69��'�E

9�����
%����%�
�� '
� 
�)�
�� '
�)��
�)�
#����
�,
,��%���
�  �� 
��
�
,��%���
���������
5���
,��%�����
$��
��
�
%)���
�
�
,�����
�+%)���
���� 0
��
��� � 
�����
5)���
��%��#���� 
�$
������� 
�+� �
$��
��
��� �%��� 
�
,�����
%����%�0
()�
/�����
� 
��
����������
�+�� �$
��
,�����
%����%�
�� '0

-'''0  ���������%����'�E

����� �
����
�� '
� 
�)�
�� '
�)��
�)�
,���
#����
�,
,�����
%� )
,��5 
�,
�
,��%���
� ������
5���
,��%�����
��%�� �
�,
%)��� 
�
���'��
����� �
���� 0
()�
/�����D 
�+�� ���
��
�)�
�� '
�,
%)��� 
�
���'��
����� �
���� 
������ 
���������
��
�)�
/�����D 
���������� 
���� �
�  �� 
 ��3�%�
��
,��%�
��� �0
()�
/�����
�������� 
�� 
�� '
��
��������
�+%�  
,�$ 
�
 �#��
�%%��� 
5��)
,������
����� �
���� 0

����'�'+'�9�%�%(9�'�

()�
,����5��
,����� 
$��� �����
�)�
 � ���#���
��
�
��� �����
��  ����
%)���
�
����� �
����	
5��)
���
��)��
#������� 
)��$
%� ���	
�,
�)�
/�����D 
���,��
��,���
��+B


��A�������� L� -���0

�� �����������������

��
E��
���� L� 6���7

!� 











���

 �6��%��<
)�6��%��

'��'���������%��
-@0

33�6����
&��3'�

-*�.�'��>���0

"�� 
����� �	���

(��$�
$��� �� ������ �	���

(��$�
$��� 
 ������� ��	���

&)���
����
�#� ���� 
��
�� ���	���

-�'
����%� 
 ����
�� ��	���


�
������ ���	���

�������������-*�.�'��>���0������������


��A���
����


��A���
����

�%��9'�5�?%(���


�.� ���)'���'�E

/��$��
�� '
����� �� 
�)�
,��%���
��  
�)��
5���$
��
��%��� �$
��
�)�
��������
$���
�,
%�����
������ 
,����$
��
���,���
� 
%����%��$0
()�
/�����
����� 
%��$��
�� '
�)����)
)�#��
�+�� ���
���
��
%� ����� 
�$
������ 
%� �$���$
%��$��
5���)�
�$
�������
 �%������ 
5)���
�����%����0
. 
�,
�)�
����%�
 )���
$���	
�)�
/�����
� 
�+�� �$
��
%��$��
�� '
�
�)�
,����5��
�  �� B

��



������������
�����


�.
 �'8�')'�9��'�E

"����$���
�� '
� 
�)�
�� '
�)��
�)�
/�����
5���
��
��
����
��
����
�� 
,��%���
��������� 
� 
�)��
,���
$��0

()�
/�����
������ 
���$��
�� '
��������
����%�� 
��
��������
 �,,�%���
��'
����%� 
�$
��
'�����
%�������$
%��$��
��� 0
.�
�)�
����%�
 )���
$���	
�)�
/�����
)� 
�
��#����$
,�%�����
�,
1 0
���
������
,��
�
����
,��%�
,�%�����
5)�%)
%����� 
����� �
����
�����
���5��
�;
�$
�0��;
���%��
��� 
�
���) 
�#�����
K�-*1
�$
� 
 �%���$
���� �
�)�
 ��%'
�$
���'
$��� 
�,
�)�
/�����
,��
1 0
���0�
@�����0
()�
�����
����5
 ������ � 
�)�
��������
���,���
�,
�)�
/�����D 
,��%���
���������� 
��
�)�
,����5��
��������
$��� B

���)'��8�%('�9��3�3'�%�6'%(�%�����

()�
%��$��
�������
�,
,��%���
�  �� 
�)��
���
���)��
�� �
$��
��
�������$
%�
��
�  �  �$
��
��,���%�
��
�+�����
%��$��
����� 
��
�)�
)� ����%��
�,�������
�����
%�����
�����
$�,����
���� 
� 
 )�5
����5B


�.�.� �$��%5�'�5�%�%(9�'���3���'=&%'��)���%)��
��)�,���%��
��A����'��%��3�((�G�;

C���)��
�� �
$��
��
�������$ ������� ��	���
�� �
$��
���
��
�������$B



G��)�
��
$�� ������� �	���



G��)�
��
��
���
$�� ���� ���



*#��
���
$�� ���� ���

������� ��	���


�.�.� #%�E�,%(%�6��
1���� 




.�L ����
�� ��	���

�������������-*�.�'��>���0������������


��A���
����


��A���
����

��������������������������������-*�.�'��/���0�������������������������������


��A��������
"��!����
$��� �� ����� ����� ����� ��	 ��	
"��������� 
���� �
�  ��





 


 ��3�%�
��
,��%�
��� � 
 ����� 	�� ��	�� 	���� �����
(��$�
�$
��)��
������� �����	� ����� ����� ����� �����	�

�����	� 	�� ��	�� ���
� ��	����


��A��������
"��!����
$��� �� !���� !���� ��� ��� �	���
"��������� 
���� �
�  ��




 ��3�%�
��
,��%�
��� � 
 !���� ��� �	��� !���� �	���
(��$�
�$
��)��
������� ���	��� !���� !


 !���� ���	���

���	��� ��� �	��� ��� ���	���

��
)�=%�)

����
�$%��

=���$�


������
=���$�

������
9�%�� ���%(

��



�������	
�������	�����
��


�.	 �%&'�%(��'�E�=%�%5�=���

()�
�������
��3�%��#�
�,
�)�
/�����D 
%������
��������
� 
��
������
)����)�
%������
����� 	
 ����
%��$��
�����
�$
�������
%������
 ���%���� 
�
��$��
��
� ���
�����
�#����������
�,
,��%�
,��
�� 
�+� ���
�$
��������
 �#� ����
���3�%� 	
��
��+���H�
 )���)��$��
#����
�$
��$�%�
�)�
%� �
�,
%������0

()�
/�����
����� 
�� 
%������
 ���%����
�$
��'� 
�$3� ����
��
��	
�
���)�
�,
%)��� 
�
�%����%
%�$���� 0
�
��$��
��
������
��
�$3� �
�)�
%������
 ���%����	
�)�
/�����
���
�$3� �
�)�
�����
�,
 $�#�$�$ 
 ���$
 ��
  )���)��$�� 	
 �����
 %������
 ��
  )���)��$�� 
 ��
 �  ��
 �5
  )��� 0

()�
/�����
,��%� 
�� 
�#� ����
����,����
�)����)
������
�$
��������
�,
�� 
5��'��
%������
5��)
�
#��5
��
��������
�
�����������
��+
���5��
#����� 
 ���%� 
�,
,��%�
��
����� �
�� '0
A�5�#��
� 
�,
����%�
 )���
$���
�)�
/�����
� 
�����
,��%�$
�)����)
������0



�. �*������ ����F �B�*���"�2�*� �

1�����$
������ 
�,
�)�
/�����
%����� �	
$���%��� 	
'��
��������
��� ���
�$
���������
���,��
��� 0
(�� �%��� 
5��)
������$
������ 
��)��
�)�
�)� �
$� %�� �$
�� �5)���
�
�)�
,��%���
 ������� 
���
� 
,����5 B

�������������-*�.�'��>���0������������

*�(%�'���$'&� �%������3���%��%6�'���

K��
��������
��� ��� &���
�,
#�)�%�� 
2
�������� ������ �	���


��A���
����


��A���
����


�. 7%'��+%(����3�3'�%�6'%(�'�����=����

()�
%������
#���� 
�,
�)�
,��%���
�  �� 
�$
,��%���
���������� 
�����+�����
�)���
,���
#���� 0
9���
#����
� 
�)�
�����
,��
5)�%)
�
�  ��
%���$
��
�+%)���$	
��
�
���������
 �����$	
���5��
'�5��$������	
5�����
������ 
�
�
���D 
����)
��� �%���0

7%'��+%(���$'��%�6$9

()�
,����5��
�����
 )�5 
,��%���
� ������ 
��%��� �$
��
,���
#����
� 
�,
�)�
����%�
 )���
$���	
���� �$
���5��
�)� �
5)� �
,���
#����
� 
�� �$
�B

��+�(��; :����$
���%� 
�
�%��#�
���'�� 
,��
�$���%��
�  �� 
��
���������� 0

��+�(��; ()� �
�#��#��
���� 
��)��
�)�
�����$
���%� 
�%��$�$
�
"�#��
�
�)��
���
�� ��#����
,��
�)�
�  ��
��
���������	
���)��
$���%���
6� 
���%� 7
��
�$���%���
6$���#�$
,���
���%� 7M
�$

��+�(�
; ()� �
5��)
���� 
,��
�)�
�  ��
��
���������
�)��
���
��
�� �$
�
�� ��#����
���'��
$���
6��� ��#����
���� 70

��



������������
�����

����������������������������-*�.�'��/���0���������������������������

 �+���=�����)��'5�%��)�>%��3%'�
���+%(����$���5$�&��3'�����(���>
"� ��$
&)��� 
��
� ������ ������ 
��
�
@�����
9�$ � ������ ������ �


��
� ������ ������ 
��
�

��+�(�� ��+�(�� ��+�(�
 ���%(

A����
�������

������������-��'���'��>���0������������


��A���
����


��A���
����


�. 2�������2�� �!���"��������2*�"��� ��

����
%���%���
!
 ����
 )�,�
6� ������$7 ��0� ��� ���

.%����
���$�%��� ��� ���


�.� 4����
�)�
����
�%����
���$�%���
5� 
����5
�)�
� ������$
%���%���
$��
��
��5��
$���$
�,
%��
5)��� 0

	�. ��C#*��7�C2��!�

C�����
�,
��� � 
�������$
� 
��
����
�$
5���
���
6����B
���7
�$
�)�
�#�����
�����
�,
��� � 
�������$
$����
�)�
����
5���
���
6����B
���70

����

����������������������������-*�.�'��/���0���������������������������

 �+���=�����)��'5�%��)�>%��3%'�
�����+%(����$���5$�&��3'�����(���>
"� ��$
&)��� ������ ������ ������ ������
@�����
9�$ �
���� ������ ������ �
����

��	�	�� ������ ������ ��	�	��

��+�(�� ��+�(�� ��+�(�
 ���%(

A����
�������

��



�������	
�������	�����
��

	�. " ? "�"���"��22*�2* �� ���

()�
-���$
�,
4���%��� 
�
�� 
������
)��$
�
&��������
��	
����
����� �$
,���
%� )
$�#�$�$
�,
1 0
�2!
���
 )���
,��
�)�
����
�$�$
E��
��	
����
�������
��
1 0
��0���
������
,��
�����#��
�,
�)�
������ 
��
�)�
.���
>�����
@�����
��
��
)��$
�
*%�����
��	
����0

	�. 1�*��

	�.� 9����� 
)�#�
���
���$�$
�,,
��
�)�
���� �
�)�� �$
1���� 	
���  
��)��5� �
 ����$0

	�.� /�����
�����
����
,����� 
)�#�
���
��%��  �,��$
,��
������
��� ������0
A�5�#��	
�)���
���
�
��������
��%��  �,�%���� 
��
������0

	�.
 ()� �
,��%���
 ������� 
)�#�
���
���)��� �$
,��
�  ��
�
&��������
��	
����
��
�)�
-���$
�,
4���%��� 
�,
�)�
/�����0

*%D%E�B.C.�#��5%('
/)��,
8+�%���#�

C�$%==%)��'))'8���C'��'
4���%���

C�$%==%)�!%�'��!������%)$%
/)��,
9��%���
*,,�%��

��



������������
�����

����	�
��
��	��������
���������	�
������

44� # 8 #""  ��2##
52� #"# 8 2"" # 2��24
#"4 2"# 8 #""" ! �� @
#"� #�""# 8 2"""  #��@4�
#! 2""# 8 #"""" #52��4�
2 #"""# 8 #2""" 2@�44 
 #2""# 8  """" �!�2""
  2""# 8 �"""" 2!�"""
 �"""# 8 �2""" 4��"#2
# 2"""# 8 22""" 22�"""
# �"""# 8 �2""" �2�"""
# �2""# 8 !"""" �!��""
 !2""# 8 @"""" #�2�5""
# #52""# 8 #2"""" #52�24 
   2""# 8  �"""" 525�2""
#  !2""# 8  @""""  !��2""
# � 2""# 8 ��"""" � !�"""
# �5"""# 8 �52""" �5#�4@�
# �!"""# 8 �!2""" �!#�#42
# 5�2""# 8 55"""" 5��� "#
# 55"""# 8 552""" 55#�5!�
# 4 """# 8 4 2""" 4 5� 5@
# 452""# 8 42"""" 454�5�!
# # 52""# 8 # 2"""" #� 5@�"2"
# # !"""# 8 # !2""" #� ! �! 2
# #��"""# 8 #��2""" #������4"
# #2�"""# 8 #2�2""" #�2� �@�#
#  452""# 8  42""""  �454�5#"

5:16; 51:11<:4;2

��'���
��	������	 �	�


��	����������	����
�� ��'������	�

��
��	���
��	������	

��
��	���
��	������

7�	�������
=>?

�>�C��'���(D'.���'����).D'
�����>�B�.��=��DC�'��)D+('.C ## 4�@24�"@� 2 -#�
,	CA�(6D�=�C,6D� 5 #�44 �! ! # -5�
DC�B'	C�.����>	CD.� # �5#�4@�  -24
��(	'	,	��=��B�B	+�6BC( ! 2" � #! �-��
6�'.D�C����>	CD.� � 2�@"2 "-"5
��).'�  " #��22�"�# #�-#4
����	���7�����
888�+��	+ #�#4!  �"4 ��2! #2-5�
888�6�'.D�C #24 5��4!5 "-�4

5:16; 51:11<:4;2� 522'22

������	�����
��	������	


�



�������	
�������	�����
��

����	�
��
��	��������
 
!	�"��
���������	�
������

��	����	:����������	�7��������
���	&�����	�� 55 @:A;@:2A1 ;4'56>

# �'-�'	J	A�,.C�	+D #�2� �@�#
 �'�-��B+�,	C� 55#�5!�
� �'-��B)	��	(��D((DEB.��D�'D  �454�5#"
5 �'�-��.)�	,�,D,D 5��� "#
2 �'�-��	,	�C	(..� 2""
4 �'-��B)	��	(�D'6	C��)	CD #� 5@�"2"
� �'�-�A	B�	'�D'6	C 454�5�!
! �'-�	CD��:	)	,�JB,.'D 2""
@ �'-��<.(�)	'��C�'	�)D( 2""
#" �'-��B)	��	(�F	O.( 2""
## �'-�D'6	C�	)�.(�EB'.�)D 2""

����:�����B����� < 5:@@4:C4C 54'<6>

# �(��8��'B��..�C	�D�C	+�DCO.���.C��1BCD�3��'B�� #������4"
 >'B(.C�D	+�DCO.���.C��,	CA�+D�D�.( 2�2
� C	�D�C	+�,	CA��6�>	AD��	C !@�
5 C	�D�C	+�,	CA��6�>	AD��	C � !�"""

���	�������
7���� 5 1<5:@A1 4';@>

# ��	�.�+D6.�DC�B'	C�.���'>-��6�>	AD��	C �5#�4@�


���	����B�
���������� C ;24:45C 1'66>

# �.C.'	+���(	'	,	��.'OD�.��1>O�3�+�( #!
 �(��8��'B��..�C	6	�����A�6BC( !��"""
� �(��8��'B��..�C	6	�D�+	�D��	��.��	++��	�D�C�6BC(   ��"""
5 �(�8���'B��..�C	6	�	��.��	++��	�D�C�6BC( ��2""
2 �(��8��'B��..�C	6	�D�+	�D������A�6BC( #"�"""
4 �(��8��'B��..�C	6	�>.C�D�C�6BC(�.EBD�<��B,86BC(�	���BC� !!�5""
� �(��8��'B��..�C	6	�D�+	�D��>.C�D�C�6BC(�.EBD�<�	���BC� �!��""
! �(��8��'B��..�CD�8.EBD�<��	'A.���>>�'�BCD�<�6BC( 5�"""

��	�������
7���� 6 ;:A2; 2'2<>

# '�<	+�,	CA��6�����+	C( #�4�!
 ,	CA��6�����+	C( �#!
� ,	CA.'���'B������>	C< !4
5 ��'�	C���	C+.<�,	CA�+BK.�,�B'� #��  
2 ��'�	C���	C+.<��'B������>	C< �#!
4 �'��,<��.�B'D�D.��>�.�+�(- !��
� ���.'��C��DC..��16	'�.	��3�+�(- 2@"

������	��������	������	 ��'���
��	������	

��	�
����

7�	�������
=>?


�



������������
�����

����	 42 5:6;;:265 51'5@>

# �;�-�C	�D�C	+�����'��+D�D�.(  �"
 C	�D�C	+�(.O-�6DC	C�.���'>-DCO.��.'� 5�!
� ,�+	C��	��DC���+D�D�.(  !��2""
5 B)6���C�B+�DC��1>'DO	�.3�+�( #� ""
2 >'B(.C�D	+��.�B'D�D.��+D�D�.( �#!
4 	JDJ�6D(	)B�.DC�=����>	C<�1>O�3�+�(- 5"
� �DJ	�1>'DO	�.3�+�( @�!""
! +�	(��+D�D�.(  �"
@ �'B��..�C	�D�C	+�,	CA��6�>	AD��	C�.�>+�<..��>.C�D�C�6BC( #52�24 
#" �'B��..�C	�D�C	+�,	CA��6�>	AD��	C�.�>�,.C.O�+.C��6BC(��'B�� 2�#"!
## �-)-�,BA)	'D��.�B'D�D.��1>O�3�+D�D�.( !4
# �	>+.�+.	6��	>D�	+�+D�D�.( #
#� �D++	���'	���'��+D�D�.( #� ! �! 2
#5 �'B��..���6�>	AD��	C���,D+.�����BCD�	�D�C�+�(�8

��>'�OD(.C��6BC( 2�"""
#2 �B)	��	(�	)�.(�C	(..���.�B'D�D.��1���8>O�3�+D�D�.(  !�
#4 ���	CD	'�6DC	C�D	+��1>O�3�+�(- �52
#� �.O.C���	'��.�B'D�D.��1>O�3�+�( # �"""
#! 6DA'..L��1���8>O�3�+�(- !"#
#@ DC�.'�	'A.���.�B'D�D.��+�(�8��6 5""
 " �'	��.�B'D�D.��+�(�8��6  �2""

����	���7����� 5:14< 4:552:<<4 5;'C1>

# �.C.'	+�>B,+D��8�+��	+  �"4 ��2!
 �.C.'	+�>B,+D��8�6�'.D�C 5��4!5

5:16; 51:11<:4;2 522>

��	������	��������������7�	������	�
�	� @ C:2<<:@5@ @2'11>
�����������	������������
7���

# �'-��B)	��	(��D((DEB.��D�'D  �454�5#"
 �'-�'	J	A�,.C�	+D #�2� �@�#
� �(��8��'B��..�C	�D�C	+�DCO.���.C��1BCD�3��'B�� #������4"
5 �D++	���'	���'��+D�D�.( #� ! �! 2
2 �B)	��	(�D'6	C��)	CD #� 5@�"2"

������	��������	������	 ��'���
��	������	

��	�
����

7�	�������
>

��



Notice of the Meeting
NOTICE IS HEREBY GIVEN that the 37th Annual General Meeting of the Company will be held on Saturday, 
October 28, 2017 at 11:00 am at the Company’s Registered Office, Main RCD Highway, Hub Chowki, District 
Lasbella, Baluchistan to transact the following business:-

ORDINARY BUSINESS

1. To confirm the minutes of the Annual General Meeting held on October 29, 2016.

2. To receive, consider and approve the audited financial statements of the Company for the year ended 
June 30, 2017 together with the Directors’ and Auditors’ Reports thereon.

3. To approve a final cash dividend at the rate of 40% (Rs.4.00 per share), as recommended by the Board 
of Directors for the year ended June 30, 2017.

4. To appoint auditors for the year ending on June 30, 2018 and fix their remuneration. The present auditors 
M/s. EY Ford Rhodes Chartered Accountants, retire and being eligible have offered themselves for 
re-appointment.

SPECIAL BUSINESS

5. To consider and pass the following, with or without modification, as Special  Resolutions to amend the 
Articles of Association of the Company to provide video conferencing facility to the members  for   
attending general meetings of  the  Company and to circulate annual  audited financial statements of the 
Company through CD/DVD/USB  as directed/ notified by SECP subject to requisite approvals and specified 
conditions/requirements:

 “RESOLVED THAT subject to necessary approvals, Articles of Association of the Company be and are 
hereby amended as follows:

a) To add new article 8.03A under the heading “General Meetings”

 8.03A:  ''The Company may provide video conference facility to its members for attending the general 
meetings at places other than the town where general meeting is convened subject to fulfillment of such 
conditions, consent and meeting the requirements relating to number of members and time limit as 
notified by SECP vide circular no.10 of 2014 dated 21 May 2014 and any other conditions/guidelines 
notified by SECP    from time to time."

b) To add new article 13.07A under the heading “Books and Accounts”

 13.07A: The Company may, with  prior consent of the member(s), circulate notices of general meetings  
and  annual  balance sheet  and profit   and  loss account,  auditors'  report  and directors'  report  (annual 
audited  accounts) to  its member(s)  through  email.  Further, the Company may, with  consent of the  
members obtained  in general meeting in accordance with the provisions of SECP's SRO No.470(1)/2016  
dated 31May, 2016 and subject to compliance with the conditions specified therein, and any other 
conditions /  instructions as notified  by SECP from time to time in this respect, circulate the annual balance 
sheet and profit  and loss accounts, auditors' report and directors'  report  (annual audited accounts) to 
its members through  CD/DVD/USB at their  registered  addresses. However, if a member prefers  to  
receive  hard  copies for  all  the  future   annual  audited  accounts then  such preference  of the  member  
shall be given to  the  Company in writing  and thereafter  the Company shall  provide  hard  copies of  
all  the  future   annual  audited  accounts to  such member.
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 RESOLVED FURTHER THAT the Company Secretary, be and is hereby authorized to take such other 
steps, execute such other  documents and make necessary corporate and other actions & statutory  filings 
as may be necessary / expedient for the purpose of giving effect  to  the  above resolutions  and all other  
matters  incidental  or  ancillary thereto.

 A statement under section 134(3) of the Companies Act 2017, relating to the aforesaid special business 
to be transacted at the AGM, is annexed.

6. To consider any other business with the permission of the Chairman.

BY ORDER OF THE BOARD

Muhammad Yasin Yunus Ladha
Company Secretary     
Karachi: September 19, 2017
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NOTES:

1. Closure of Share Transfer Books

 Share transfer books of the Company will remain closed and no transfer of shares will be accepted for 
registration from October 21, 2017 to October 28, 2017 (both days inclusive). Transfer received in order 
at the Shares Department of M/s THK Associates (Pvt) Limited, 1st Floor, 40-C, Block-6, P.E.C.H.S. 
Karachi-75530, Pakistan, at the close of business on October 20, 2017 will be treated in time for the purpose 
of payment of final cash dividend, if approved by the shareholders.

2. Participation in the Annual General Meeting:

 A member entitled to attend and vote at the meeting is entitled to appoint any other member as his / her 
proxy to attend and vote. Proxies in order to be effective must be received at the Head Office of the 
Company, duly stamped and signed not less than 48 hours before the time of the meeting.

 CDC Account Holders will further have to follow the under mentioned guidelines as laid down by the 
Securities & Exchange Commission of Pakistan:

A.  For Attending the Meeting:

 i. In case of individuals, the account holders or sub-account holder and / or the persons whose securities 
are in group account and their registration details are uploaded as per the regulations, shall authenticate 
identity by showing their original Computerised National Identity Card (CNIC), or original passport 
at the time of attending the meeting.

 ii. In case of corporate entities, the Board of Director’s resolution / power of attorney with specimen 
signature of the nominees shall be produced (unless it has been provided earlier) at the time of attending 
the meeting.

B. For Appointing Proxies:

 i. In case of individuals, the account holders or sub-account holders and / or the person whose securities 
are in group account and their registration details are uploaded as per the regulations, shall submit the 
proxy form as per the above requirements.

 ii. The proxy form shall be witnessed by two persons whose names, address and CNIC numbers shall 
be mentioned on the form.

 iii. Attested copies of CNIC or the passport of the beneficial owners and the proxy shall be furnished with 
the proxy form.

 iv. The proxy shall produce his / her original CNIC or passport at the time of the meeting.

 v. In case of corporate entities, the Board of Director’s resolution / power of attorney with specimen 
signature of the person  nominated to present and vote on behalf of the corporate entity, shall be 
submitted (unless it has been provided earlier) alongwith the proxy form to the Company.

3. Withholding Tax on Dividend

 The Government of Pakistan through Finance Act 2017, effective July 01, 2017 has made certain amendments 
in section 150 of the Income Tax Ordinance, 2001 whereby different rates are prescribed for deduction of 
withholding tax on amount of dividend paid to shareholders. These tax rates are as under
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Name and Shareholding proportion Name and Shareholding proportion
CNIC No. (No. of Shares) CNIC No. (No. of Shares)

Principal Shareholder Joint Shareholder
Total 

Shares
Folio / CDS 
Account #

Company 
Name

 1. For filers of income tax returns      15.00%
 2. For non filers of income tax returns     20.00%

 To enable the company to make tax deduction on the amount of cash dividend @ 15 % instead of 20.00%, 
all the shareholders whose names are not included in the Active Taxpayers List (ATL) available on the website 
of FBR, despite the fact that they are filers, are advised to immediately make sure that their names are added 
in ATL before the start of book closure.

4. Withholding Tax on Dividend in Case of Joint Account Holder

 Further according to clarification received from Federal Board of Revenue (FBR), withholding tax will be 
determined separately on “Filer/Non-Filer” status of principal shareholder as well as Joint-holder(s) based 
on their shareholding proportions, in case of joint accounts.

 In this regard all shareholders who hold shares jointly are requested to provide shareholding proportions 
of Principal shareholder and Joint-holder(s) in respect of shares held by them to our Share Registrar, in 
writing as follows:

 The required information must reach the Company’s Share Registrar by October 20, 2017, otherwise each 
shareholder will be assumed to have equal proportion of shares and the tax will be deducted accordingly.

5. Submission of Copies of CNIC (Mandatory)

 In order to comply with the directives of SECP, dividend warrant shall mandatorily bear the CNIC numbers 
of shareholders. Therefore, shareholders who have not yet submitted attested copy of their valid CNICs 
are once again requested to immediately submit the same with their folio numbers to the Company’s Share 
Registrar, M/s THK Associates (Pvt) Limited. 

6. Payment of Cash Dividend Electronically (Compulsory)

 In pursuance of section 242 of the Companies Act, 2017, every listed company is required to pay dividend, 
if any, to their shareholders only through electronic mode, i.e. by transferring the same directly into the 
bank account provided by the shareholders.

 However, Securities & Exchange Commission of Pakistan through its Circular No. 18 of 2017 dated August 
1, 2017, has allowed extension in time till October 31, 2017. Please note that with effect from November 
1, 2017 all dividend payments shall be paid only through electronic mode.

 Therefore, all shareholders are requested to provide to the Company’s Share Registrar, particulars relating 
to name, folio number, bank account number, title of account and complete mailing address of the bank. 
CDC account holders should submit their request directly to their participants/investor account services of 
the CDC.

 (Standard Form regarding the mandatory payment of Dividend through electronic mode is also annexed to 
these financial statements and despatched to all shareholders on their respective addresses and also available 
at our website www.bwheels.com) 

7. Consent For Electronic Transmission of Audited Financial Statements & Notices (Optional)

 The SECP through its Notification S.R.O 787(l)/2014 dated 8th September 2014 has permitted companies 
to circulate Audited Financial Statements along with Notice of Annual General Meeting to its members 
through e-mail. Accordingly, members are hereby requested to convey their consent and e-mail address 
for receiving Audited Financial Statements and Notice through e-mail. In order to avail this facility a Standard 
Request Form is available at the Company’s website www.bwheels.com
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8. Availability of Audited Financial Statements on Company’s Website:

 The audited financial statements of the Company for the year ended June 30, 2017 have been made available 
on the Company’s website www.bwheels.com in addition to annual and quarterly financial statements for 
the prior year.

9. Change in Address:

 Members are requested to promptly notify any change of address to the Company’s Share Registrar.

 Transport will be provided to members only from the Pakistan Stock Exchange Building to attend 
the meeting. Departure from Stock Exchange Building will be at 10:00 am. 

 (Members are requested to bring their Original CNIC / Original Passport at the time of attending the 
meeting).

 
STATEMENT UNDER SECTION 134(3) OF THE COMPANIES ACT 2017

 This statement is annexed to the Notice of the Thirty Seventh (37th)   Annual General Meeting of Baluchistan 
Wheels Limited to be held on Saturday, October 28, 2017 at which special business is to be transacted. The 
purpose of this statement is to set forth the material facts concerning special business.

 a)  Video Conference Facility:   Pursuant to SECP's Circular No.l0  of 2014 dated 21 May 2014, if the 
members holding in aggregate 10% or more shareholding residing at geographical location, intend to 
participate in the meeting through video conference, shall inform the Company at least 10 days prior 
to the date of general meeting. The Company will arrange video conference facility in that city subject 
to availability of such facility in that area. Standard Request Form for Video Conference Facility is 
available at Company's website: http://www.bwheels.com

 b) Transmission  of  Annual  Audited   Financial Statements  through CD/DVD/USB:     The SECP 
has allowed companies  through SRO-470(1)/2016  dated  31  May  2016  to  circulate  the  annual  
audited  financial statements to its members through CD/DVD/USB at their registered addresses. 
Printed copy of the financial statements shall be provided to such member(s) who opt for having hard 
copy on the Standard Request Form available on the Company's website: http://www.bwheels.com

 In order to comply with the requirements and to give effect to SECP's aforesaid Regulations/directives, 
approval is being sought to amend the Articles of Association of the Company accordingly.

 The Directors of the Company have no interest in the said special business.
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