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Company Profile

Founded in 1988, Lerado Group designs, manufactures, and distributes a wide

range of infant and pre-school products including baby strollers, beds, soft goods,

battery operated ride-on cars, infant garments, feeding bottles as well as other

accessories.

Headquartered in Hong Kong, the Group has established an efficient

manufacturing base in Zhongshan and Shanghai of the Peoples Republic of China

(the “PRC”), whereas research and development (“R&D”) centres are located in

Taiwan and the PRC. Our strong R&D teams enable us to design and manufacture a

majority of our products on an original design manufacturing (“ODM”) basis, where

we own the patents on such designs. We currently own more than 250 registered

patents on over 120 product features.

We also manufacture for customers on an original equipment manufacturing

(“OEM”) basis, where products are manufactured according to customers’

specifications. The majority of our products are sold to the United States of America

(the “US”) and Europe. Our experienced manufacturing expertise and high quality

products are trusted by our customers.

The Group has also expanded its scope of services by manufacturing and selling in

its own brand. The “Angel” brand, developed specifically for the PRC market, is

sold in department stores in major cities of the PRC. The Group is also taking active

steps to widen its product range to cater for a broader range of customers from

infants up to six years of age.

Our motto is to provide superior products with innovative features meeting the

highest safety standards to our customers worldwide.



Financial Highlights

6 2000 1999 1998

HK$’000 HK$’000 HK$’000

Turnover 1,180,286 1,066,666 959,710

Profit before interest expenses and tax 133,632 134,090 109,327

As a percentage of turnover 11.3% 12.6% 11.4%

Profit before tax 131,943 132,534 104,678

As a percentage of turnover 11.2% 12.4% 10.9%

Profit attributable to shareholders 128,363 125,146 100,888

As a percentage of turnover 10.9% 11.7% 10.5%

Dividends 79,784 65,391 37,456

Total assets 827,407 827,634 668,614

Total capital employed* 542,746 504,340 449,923

Shareholders’ equity 532,666 478,735 413,868

Earnings per share (HK cents) 17.66 17.33 18.71

Return on average capital employed 25.5% 28.1% 37.7%

Current ratio 1.73 1.61 1.60

Average inventory turnover on sales (days) 26.1 22.3 27.2

Bank borrowings to equity ratio 0.01 0.05 0.09

* Total capital employed includes shareholders’ equity, minority interests and interest-bearing debts.
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Dear Shareholders,

On behalf of the Board of Directors, I am pleased to present

the audited consolidated results of Lerado Group (Holding)

Company Limited (the “Company”) and its subsidiaries (the

“Group”) for the year ended 31st December, 2000.

FINANCIAL RESULTS
The Group reported another year of satisfactory growth in

turnover. During the year under review, turnover amounted to

HK$1,180.3 million, representing an increase of 10.7%

over the previous year. Profit attributable to shareholders

increased slightly by 2.6% to HK$128.4 million. Basic

earnings per share amounted to HK17.66 cents, as

compared with HK17.33 cents of the previous

year.

Being one of the most reputable ODM and OEM

manufacturers for baby and pre-school products,

the Group continues to enjoy a leading market

position in its major markets.

Chairman’s Statement
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Chairman’s Statement

8 DIVIDEND
The Board of Directors (the “Board”) recommends a final dividend of HK8 cents per share. Together with an

interim dividend of HK3 cents per share, the total dividend of the year under review will amount to HK11 cents.

BUSINESS REVIEW
Market Review

Being one of the most reputable ODM and OEM manufacturers for baby and pre-school products, the Group

continues to enjoy a leading market position in its major markets. As in previous years, the US and Europe

remain to be the Group’s largest markets, accounting for 65.2% and 20.7% of the turnover respectively, while

sales to Australia, South America and other countries accounted for 3.6%, 3.0% and 7.5% of the total turnover.

Sales to the US recorded a mild increase of 2.6% over the previous year, amounting to HK$769.4 million.

Reaping the fruits of our efforts placed in ensuring product quality and safety standards, we are pleased to see

that the leading baby product brands in the US continue to be our long-term customers.

Strong growth is seen in Europe market. Turnover from Europe recorded a growth of 17.1%, amounting to

HK$244.2 million. As European brands have gradually outsourced to manufacturers that are capable of

producing quality products at lower cost, the Group has seized the opportunity to

increase its presence in Europe and successfully acquired further market shares. The

Board believes that such outsourcing trend in Europe will continue, offering

enormous opportunities for the Group in this potential market.

Encouraging growth is also reflected in Australia, South America as well

as other Asian countries. The aggregated turnover of these markets

amounted to HK$166.7 million, representing an average

increase of 54.1%.

The Board believes that the increased sales contribution

from Europe market is a healthy move in line with the

Group’s strategy of broadening revenue sources from

different geographical markets. Such development

will lower the risk of reliance on any single market

and benefit the Group’s long term development.



Chairman’s Statement

9

Chairman’s Statement

9

New Product Development

In addition to the four main product categories, namely strollers, beds, soft goods and accessories, the Group

has also embarked on new product development as a further step to broaden its product range. During the year

under review, our Shanghai plant resumed operation and was then engaged in the production of two new lines

of products — Step2 products and feeding bottles & nipples. A new production line for baby garments was

also established in Zhongshan in April last year. To our satisfaction, trial orders for these products, though in

small quantities, were received shortly after the initial launches.

A series of marketing activities for battery operated ride-on cars were conducted. Encouraging responses were

received during our participation at the Hong Kong Toys Fair in January 2001. The Board is confident that

increased revenue from this product category will be recorded in the second half of year 2001.

Since pre-operating and R&D expenses for the new products were incurred, there was a slight decline in the

Group’s overall net profit margin, dipping from 11.7% to 10.9%. However, the Board is confident that positive

contributions from these new products will be generated when the products are gradually accepted by the

market.

1999

For the year ended 31st December

United States

Europe

Australia

South America

Others

70.3%

19.6%

3.3%
2.2%
4.6%

65.2%

20.7%

3.6%

3.0%

7.5%

2000

Turnover by Region
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10 PROSPECTS AND FUTURE PLANS
Product research and development has always been one of the key elements

that leads Lerado to the road of success. Looking ahead, the Group will

continue to strengthen its product research and development team with

an aim to incorporate new product features and broaden product

range to cater for customer needs.

The Board believes that Europe market will offer tremendous

potential due to the increasing outsourcing trend. Taking advantage

of this, the Group will utilize its manufacturing expertise and product

innovation to seize emerging opportunities. It is expected that the Europe

market will be the Group’s key growth driver in the coming years.

The Board anticipates steady growth in the US market. Seeing signs of economy slowdown in the US, the

Group will review its business strategy and product portfolio to strengthen its presence in the US, further

consolidating its market position.

The PRC market is full of challenges and opportunities. Baby products such as strollers and beds are gaining

wider market acceptance in major cities. Products under our own “Angel” brand name are now being sold in

department stores in major cities and provinces. With China’s imminent entry into the World Trade

Organization, coupled with the increasing affluence of society, we are optimistic of the growth potential of this

dynamic market in the next few years. The Group will further explore suitable opportunities to increase its

market penetration and will make an effort to expand its sales network in the PRC.

We will further identify suitable business development and investment

opportunities, particularly in Europe and the emerging PRC market. Based

on our solid manufacturing expertise, strong research and development

capabilities and extensive customer base, we are well positioned to

capture the market opportunities ahead.

APPRECIATION
On behalf of the Board, I would like to express my sincere gratitude to

our customers worldwide for their trust and support towards our

products. May I also take this opportunity to express my heartiest

thanks to our shareholders for their support and our staff for their

hard work. We will continue to dedicate our efforts towards the

long-term development of the Group.

By Order of the Board

HUANG Ying Yuan

Chairman

Hong Kong, 10th April, 2001
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11A POSITIVE OUTLOOK
Traditionally, the demand for infant and pre-school products depends primarily on the size of the juvenile

population, followed by the affluence of society. Last decade, where birth rates in developed countries

remained relatively steady, increased prosperity has proved to be the key factor of fuelling growth in the

demand for infant and pre-school products.

Entering into the new millennium, with an ever-increasing worldwide female working population in developed

countries, parents tend to spend even more on each child. In light of such market trend, the Group has

expanded its product range to include infant necessities such as feeding bottles and nipples, as well as pre-

school products such as plastic goods and battery operated ride-on cars. The widened product range caters for

a broader age group of children, starting from infants up to the age of six, thus fostering new opportunities for

the Group’s future expansion.

DIVERSIFIED PRODUCT RANGE OFFERS A STRONG EARNING BASE
Among the four main product categories, namely strollers, beds, soft goods and other accessories, the former

two continue to be the top revenue contributors, accounting for 61.1% and 17.0% of total turnover respectively.

As reviewed in our interim report, competition in the US stroller market intensified in the first half of 2000 as

one of the stroller brands triggered a price reduction, affecting the Group’s sales correspondingly.

However, such an impact was only temporary. Sales picked up again in the second half of the year,

compensating the decrease in the first six months. Sales of strollers for the year under review amounted to

HK$721.0 million, a slight decrease of 2.7% as compared to the previous year.

Remarkable increase in the sale of beds further offsets the impact of such a decline. Enjoying a broad customer

base and good relation with existing customers, several stroller customers initiated their first-time orders for beds

in the year under review. Sales of beds, as a result, grew strongly by 61.5% to HK$200.7 million.

Soft goods and other accessories have also recorded encouraging growth. Sales increased by 16.7% and

38.7% respectively, amounting to HK$111.2 million and HK$147.4 million.

Shareholders' equity
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12 EFFICIENT SALES AND MARKETING
During the year under review, the Group’s products were sold to over 140 customers in 60 countries and

regions worldwide, including brand name owners, importers as well as trading agents. The Board is pleased to

see that the major infant product brands in the US continued to be our customers.

While the US is still the Group’s largest revenue contributor, the growth in Europe is expected to outpace that in

the US in the coming years. It is the Group’s goal to develop a solid and balanced revenue base from different

regions and products. Encouragingly, a European customer is now among the top five customers of the Group

in 2000.

In addi t ion to being an ODM and OEM

manufacturer, the Group has developed its own

brand names. Products under the “Angel” brand

specifically developed for the PRC market are sold

in department stores in major cities. In addition, the

Group has also developed a series of “Lerado”

brand battery operated ride-on cars for sale in the

US. Such initiatives will benefit the Group in the

long run.

IMPRESSIVE R&D CAPABILITY
To cope with the development of a series of new products, the Group increased its R&D budget and devoted

2.0% of the total turnover (1999: 1.8%) for R&D purposes, amounting to HK$23.5 million, representing an

increase of 22.4% over the previous year.

Employing a highly competent R&D team, the Group owns more than 250 registered patents on over 120

product features. In addition, over 74 new product features were submitted for patent registration in various

countries in 2000.

LIQUIDITY AND FINANCIAL POSITION
The Group maintained a solid balance sheet. As at 31st December, 2000, the Group

had cash and bank balances of HK$150.5 million. Following the

repayment of a mortgage loan during the year, the total bank

borrowings as at 31st December, 2000 dropped to HK$5.8

million, further lowering the Group’s gearing ratio to 2.2%

(1999: 5.3%), which was expressed as a ratio of total debts

to shareholders’ equity.

The Group is also healthy in its liquidity position. As at 31st

December, 2000, the Group had net current assets of

HK$211.7 million. A higher current ratio of 1.73 was

resulted, compared with 1.61 in 1999, while stock turnover

remained at a low level of 26.1 days.

Soft Goods

Turnover by Product
For the year ended 31st December, 2000

17%

9.4%

12.5%

61.1%

Beds

Others

Strollers
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13Out of the proceeds from the Company’s initial public offerings in 1998, approximately HK$19 million was

utilized during 2000 for the acquisition of production facilities for the manufacture of battery operated ride-on

cars and HK$3 million for the establishment of sales office in the US for the related marketing functions. A

further HK$6 million was used for the marketing of the Group’s products in the PRC. The remaining balance of

the proceeds will be further applied according to schedule.

EXPANSION OF ZHONGSHAN PRODUCTION PLANT
Catering for the manufacturing needs of a widened product range, the Group has commenced construction

work so as to expand the Zhongshan plant during the year under review, adding new production lines for

battery operated ride-on cars. Completion is expected in mid 2001.

STAYING AT THE FOREFRONT
Ever since the establishment of our manufacturing base in Zhongshan, the PRC, the suppliers have commenced

to locate themselves to nearby areas of our plants, enabling us to enjoy material-efficiency. Accelerating

demand for materials eventuates a declining average cost. Controlling measures effectively imposed on

production, quality assurance, delivery and after-sale service make our products remain highly-competitive in the

forthcoming decades.

Given our innovation in product design and features, stringent quality control measures and high safety

standards, our products have firmly established its competitive edge.

Management Discussion and Analysis

13
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Directors’ Profile

From Left to right

•, Mr. Huang Ying Yuan, •, Mr. Tsang Yat Kiang, •

Upper row: Mr. LEUNG Man Fai, Ms. CHAN Lai Sha Liza, Mr. LIN John Sian-zu, Mr. CHEN Jo Wan, Mr. NG Kwun Wan,
(From Left to right) Mr. LIM Pak Wah Patrick

Executive Directors

Mr. HUANG Ying Yuan, aged 50, is a founding member and the chairman and president of the Group. Mr.

Huang has 24 years of experience in the infant products industry. Mr. Huang oversees the strategic planning

and daily operations of the Group and has particular responsibility for marketing.

Mr. TSANG Yat Kiang, aged 52, is a founding member and vice chairman of the Group. Prior to the

establishment of the Group, Mr. Tsang owned a trading business, which dealt mainly in machinery and

equipment. Mr. Tsang is in charge of the strategic planning and finance of the Group.

Mr. CHEN Hsing Shin, aged 57, is a founding member and vice chairman of the Group. Prior to the

establishment of the Group, Mr. Chen worked in various manufacturing set-ups, and was mainly responsible for

production site management. With his expertise, Mr. Chen oversees the Group’s production operations in the

PRC.

Mrs. HUANG CHEN Li Chu, aged 51, was appointed an executive director of the Group in January 1997.

Mrs. Huang has worked in the infant products industry in Taiwan for over 22 years and established her own

research and development company whose operations were acquired by the Group in early 1998. Mrs.

Huang is in charge of the Group’s research and development operations.

Directors’ Profile

14
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15Mr. LEUNG Man Fai, aged 43, was appointed an executive director of the Group in November 1998. He is

also the financial controller and company secretary of the Group. Prior to joining the Group in July 1995, Mr.

Leung worked in the accounting field for over 17 years. He graduated from Manchester Polytechnic in the UK

with a bachelor’s degree in accounting and finance and holds a master’s degree from the University of New

South Wales in Australia in professional accounting. He is an associate member of the Hong Kong Society of

Accountants and the Australian Society of Certified Practising Accountants.

Non-Executive Directors
Mr. CHEN Jo Wan, aged 40, joined the Group in 1989 as an executive director. Mr. Chen was responsible

for shipping and financial management until June 1997 when he became non-executive director. Mr. Chen has

over 10 years of experience in trading business including the development of markets for toys, furniture and

ceramics in Europe and the US.

Mr. LIN John Sian-zu, aged 37, is an executive director of the Direct Investment Division of AIG Investment

Corporation (Asia) Ltd. (“AIGIC (Asia)”). Mr. Lin manages AIGIC (Asia)’s direct investment activities in the South

Asia and retailing projects in the PRC. Mr. Lin joined AIG’s Foreign Investment Department in New York in

1990 where he was responsible for the evaluation of AIG’s direct investment and credit proposals in the Asia

Pacific region, excluding Japan. Mr. Lin holds a bachelor of science degree in civil engineering and a master’s

degree in Finance and International Business, both from the Massachusetts Institute of Technology.

Directors’ Profile

15

Lower row: Mr. CHEN Hsing Shin, Mrs. HUANG CHEN Li Chu, Mr. HUANG Ying Yuan,  Mr. TSANG Yat Kiang
(From Left to right)
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16 Ms. CHAN Lai Sha Liza, aged 42, is the chief financial officer of Investor Asia Limited (“IAL”), a business

advisor to Investor AB of Sweden. Ms. Chan joined IAL in 2000 and is responsible for monitoring Investor AB’s

Asian portfolio of investments. Ms. Chan is a Certified Management Accountant in Canada. She obtained a

B. Comm. (Hon) degree from University of Ottawa, Ontario, Canada. Ms. Chan has over 19 years of

experience in accounting and finance.

Independent Non-Executive Directors

Mr. LIM Pat Wah Patrick, aged 41, is a director of an advisory firm and is responsible for direct investment

operations. Mr. Lim is a fellow member of the Chartered Institute of Management Accountants and Chartered

Association of Certified Accountants. He obtained a bachelor’s degree in accounting from Birmingham

University and a master’s degree in management of information systems from the London School of Economics

and Political Science. Mr. Lim has over 16 years of experience in accounting and finance.

Mr. NG Kwun Wan, aged 37, is currently the Deputy General Manager of New World China Enterprises

Projects Limited. Mr. Ng graduated from University of New South Wales with a master’s degree in business

administration in accounting. He is also an associate member of each of the Chartered Association of Certified

Accountants of Australia and the Hong Kong Society of Accountants. He has over 10 years of experience in

accounting and corporate finance.
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17NOTICE IS HEREBY GIVEN that the Annual General Meeting of Lerado Group (Holding) Company Limited (the

“Company”) will be held at Marriott Ballroom, Third Floor, JW Marriott Hotel Hong Kong, Pacific Place, 88

Queensway, Hong Kong on 21st May, 2001 at 3:00 p.m. to transact the following ordinary business:

1. to receive and adopt the audited financial statements and the reports of the directors and auditors for the

year ended 31st December, 2000;

2. to declare a final dividend for the year ended 31st December, 2000;

3. to re-elect directors of the Company;

4. to authorize the Board of Directors to fix the remuneration of the Directors for the year ending 31st

December, 2001; and

5. to appoint the auditors and authorize the board of directors to fix their remuneration.

To consider as special business and, if thought fit, pass with or without amendments, the following resolutions

each as an Ordinary Resolution:

6(A). “THAT:

(a) subject to sub-paragraph (c) of this Resolution, the exercise by the directors of the Company (the

“Directors”) during the Relevant Period (as defined below) of all the powers of the Company to allot,

issue and deal with additional shares of the Company and to make or grant offers, agreements and

options, including bonds, warrants and debentures convertible into shares of the Company, which

might require the exercise of such powers be and is hereby generally and unconditionally

approved;

(b) the approval in sub-paragraph (a) of this Resolution shall authorize the Directors during the Relevant

Period to make or grant offers, agreements and options, including bonds, warrants and debentures

convertible into shares of the Company, which might require the exercise of such powers after the

end of the Relevant Period;

(c) the aggregate nominal amount of share capital allotted or agreed conditionally or unconditionally to

be allotted (whether pursuant to an option or otherwise) by the Directors pursuant to the approval in

sub-paragraph (a) of this Resolution, otherwise than pursuant to (i) a Rights Issue (as defined below),

(ii) the exercise of rights of subscription or conversion under the terms of any warrants issued by the

Company or any securities which are convertible into shares of the Company, (iii) the exercise of

options under any option scheme or similar arrangement for the time being adopted for the grant or

issue to officers and/or employees of the Company and/or any of its subsidiaries of shares or rights

to acquire shares of the Company or (iv) any scrip dividend or similar arrangement providing for the

allotment of shares in lieu of the whole or part of the cash payment for a dividend on shares of the
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18 Company in accordance with the Bye-laws of the Company, shall not exceed 20 per cent. of the

aggregate nominal amount of the share capital of the Company in issue as at the date of this

Resolution and the said approval shall be limited accordingly; and

(d) for the purposes of this Resolution:

“Relevant Period” means the period from the passing of this Resolution until whichever is the earlier

of:

(i) the conclusion of the next annual general meeting of the Company;

(ii) the expiration of the period within which the next annual general meeting of the Company is

required by law to be held; and

(iii) the date on which the authority set out in this Resolution is revoked or varied by an ordinary

resolution of the shareholders in general meeting.

“Rights Issue” means an offer of shares or other securities of the Company open for a period fixed

by the Directors to holders of shares of the Company or any class thereof on the register on a fixed

record date in proportion to their then holdings of such shares or class thereof (subject to such

exclusion or other arrangements as the Directors may deem necessary or expedient in relation to

fractional entitlements or having regard to any restrictions or obligations under the laws of, or the

requirements of any recognized regulatory body or any stock exchange in, any territory outside the

Hong Kong Special Administrative Region of the People's Republic of China).”

6(B). “THAT:

(a) subject to sub-paragraph (b) of this Resolution, the exercise by the directors of the Company (the

“Directors”) during the Relevant Period (as defined below) of all the powers of the Company to

repurchase shares of the Company on The Stock Exchange of Hong Kong Limited (the “Stock

Exchange”) or on any other exchange on which the shares of the Company may be listed and

recognized for this purpose by the Securities and Futures Commission of Hong Kong and the Stock

Exchange under the Hong Kong Code on Share Repurchases (the “Recognized Stock Exchange”)

subject to and in accordance with all applicable laws and the requirements of the Rules Governing

the Listing of Securities on the Stock Exchange as amended from time to time or that of any other

Recognized Stock Exchange, be and is hereby generally and unconditionally approved;

(b) the aggregate nominal amount of the shares of the Company which may be purchased pursuant to

the approval in sub-paragraph (a) of this Resolution shall not exceed 10 per cent. of the aggregate

nominal amount of the share capital of the Company in issue on the date of passing of this

Resolution and the said approval shall be limited accordingly; and
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19(c) for the purposes of this Resolution:

“Relevant Period” means the period from the passing of this Resolution until whichever is the earlier

of:

(i) the conclusion of the next annual general meeting of the Company;

(ii) the expiration of the period within which the next annual general meeting of the Company is

required by law to be held; and

(iii) the date on which the authority set out in this Resolution is revoked or varied by an ordinary

resolution of the shareholders in general meeting.”

6(C). “THAT conditional upon Resolution 6(A) and Resolution 6(B) set out in the notice convening this meeting of

which this Resolution forms part being passed, the aggregate nominal amount of the shares of the

Company which are repurchased by the Company after the date of the passing of this Resolution (up to a

maximum of 10 per cent. of the aggregate nominal amount of the share capital of the Company as stated

in Resolution 6(B) set out in the notice convening this meeting of which this resolution forms part) shall be

added to the aggregate nominal amount of share capital that may be allotted or agreed conditionally or

unconditionally to be allotted by the directors of the Company pursuant to Resolution 6(A) set out in the

notice convening this meeting of which this resolution forms part.”

By Order of the Board

LEUNG Man Fai

Company Secretary

Hong Kong, 10th April, 2001

Head office and principal place

of business in Hong Kong:

Unit 18, 17th Floor

China Merchants Tower

Shun Tak Centre

168–200 Connaught Road Central

Hong Kong



Notice of Annual General Meeting

20 Notes:

1. Any member entitled to attend and vote at the meeting shall be entitled to appoint another person (who

must be an individual) as his proxy to attend and vote instead of him. A proxy need not be a member of

the Company.

2. The instrument appointing a proxy shall be in writing under the hand of the appointor or of his attorney

duly authorized in writing or, if the appointor is a corporation, either under its seal or under the hand of

any officer, attorney or other person authorized to sign the same.

3. In order to be valid, a form of proxy and the power of attorney or other authority (if any) under which it is

signed, or a notarially certified copy of such power of authority, must be deposited at the Company's

branch share registrar in Hong Kong, Secretaries Limited of 5th Floor, Wing On Centre, 111 Connaught

Road Central, Hong Kong not less than 48 hours before the time fixed for holding the meeting or any

adjourned meeting.

4. Delivery of the form of proxy will not preclude a member from attending and voting in person at the

meeting convened and in such event, the form of proxy shall be deemed to be revoked.

5. Where there are joint holders of any share of the Company, any one of such joint holders may vote,

either in person or by proxy, in respect of such share as if he was solely entitled thereto, but if more than

one of such joint holders are present at the meeting, the most senior shall alone be entitled to vote,

whether in person or by proxy, and for this purpose seniority shall be determined by the order in which

the names stand in the register in respect of the joint holding.
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)� ����	�� ����� �� ����� �� ������� �
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 ����������	 ������� �� ����$�� �� ��� �	���� �������	�* 7���� � ������� ��� ���������
 ���	

����$�� �� ��� �	���� �������	� �	� � ����������	 ������� �����/��	��
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�������
 ������������ ����� �� ���	$�	$ ��� ����� �� ��� ���"�	$ ��	�����	 �	� �������	 ��� ��� �	��	��� ���*

#
��	������ �	������ ����� ��� ������ ���� ���	 ��� �	�� ��������	� ���� �� ������� �	� ���	��	�	�� �	�

�������� ������ �� 	������
 ����$�� �� ��� �	���� �������	� �	 ��� ������ �	 ����� �� �� �	������* 2	 ��������	�

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

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

���� �� ��� �����*

����� �� �$� ��������� 
���� ����
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�#�(�#�)* (���� ��� �+!�( ��� %������!��&

'�������� ��	� �	� ������	$� ��� ������ �	 ��� ����	�� ����� �� ����� �������� ����	�� ���	$ ��� ���� ����� �	

��� ����� �� ����� �
����	$ ��� �� ��� ���� �� ����������	 ���� �	
 �����/��	� ����������� �����������	 �	�

�����������	* 6���������	� ��� ��������� ���� ��������	� ��$������
 ���� ���� ��� ����
�	$ ����	� ���� 	��

������ ���������
 ���� ���� ����� ����� �� �������	�� ���	$ ���� ������ �� ��� ����	�� ����� ����*

�	
 ������� �����	$ �	 ����������	 �� ��������� ��	� �	� ������	$� �� �������� �� ��� �������
 ����������	

�������� �
���� �� ��� �
��	� ���� �� �������� � ������� �� ��� ���� ����� ���������
 ����$	���� �� �	 �
��	���

�	 ����� ���� ��� ������� �� �������� �� ��� �	���� �������	� �� ��� �
��	� �� ��� ������� ���������
 ����$��* �

������� �	 	�� ����
�	$ ����	� �����	$ �	 ����������	 �� �	 ����� �� ����� ���� �� �	 �
��	�� �� ��� �
��	� ���� ��

�
����� ��� ����	��� �� �	
� �	 ��� �������
 ����������	 ������� ������	$ �� � �������� ����������	 �� ����

�����* 1	 ��� �����/��	� ���� �� ��������	� �� � �������� ������ ��� ������������ ����������	 ������� ��

���	������� �� ����������� �������*

��� $��	 �� ���� �����	$ ���� �������� �� ��������	� �� �	 ����� �� �������	�� �� ��� �������	�� ������	 ���

����� �������� �	� ��� ����
�	$ ����	� �� ��� ����� �	� �� ����$	���� �	 ��� �	���� �������	�*

7���� ��� ����������� ����	� �� �	 ����� ��� �����	�� ����� ��� ����
�	$ ����	�� ��� ����
�	$ ����	� ��

������� �� ������� ��� �����	� �	 �����* 2	 �������	�	$ ��� ����������� ����	� �� ������� �
������ ������ ����

����� ��� 	�� ������	��� �� ����� �����	� ������*

��	��������	 �	 ���$���� �� ������ �� ���� ����� �	������ ��� ���������	� �
��	������ �	� ����� ������ ������

�	�����	$ �������	$ ���� ������������ ������������ �� ���� ���9����* ��	��������	 �	 ���$���� �� 	��

����������� �� ��������� �	��� ��� ���������	 �� ��	��������	* ���� �� ��������� ��	��������	 ���" ��

���	������� �� ��� ����������� ����$��
 �� �������
� ���	� �	� �/�����	�*

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

�/�����	� ����� ���	 ��	��������	 �	 ���$���� ���� ����� ��������� ������ ����� �	� ����� ��"�	$ �	�� �����	�

����� ��������� �������� ������ ���	$ ��� �����$�� ��	� ������� �� ��� �������	$ ����� ��� �		��,

'�������� ��	� �	� ������	$� 3: �� ��� �����	�	$ ������ �� ��� ������ ��

��	� ��� ��$���� �� �������

'�������� ���������	�� �5;35:

8��	� �	� �����	��
 �5;35:

4��	������ ��
����� �	� �/�����	� 35;--�<-:

=���� �������� 35;>5:

����� �� �$� ��������� 
���� ����
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�������	$ ����� �������
 ������������ �� ��� ��/�������	� ��	��������	 �� ���������	 �� /�����
�	$ ������� �����

��� ������ ���� 	���������
 ��"� � ������	���� ������ �� ���� �� $�� ����
 ��� ����� �	��	��� ��� �� ����� ���

����������� �� ���� �� ��� ���� �� ����� ������* �������������	 �� ���� �������	$ ����� ������ ���	 ��� ������

��� ������	�����
 ����
 ��� ����� �	��	��� ��� �� ����* 2	������	� �	���� ���	�� �	 ��� ��������
 �	������	�

�� �������� �������	$� ��	��	$ ����� �
��	������ �	 /�����
�	$ ������ �� �������� ���� ��� �������	$ �����

�����������*

��� ����� �������	$ ����� ��� ����$	���� �� �	 �
��	�� �	 ��� ������ �	 ����� ���
 ��� �	������*

���������!�� (#�(�#�) #�'$��

2	���������� �������
 ��$��� ��� ������ �� ���� ���� �����������	 �	� ��������	 ��� ��������	� �	 �����*

�����������	 �� ���������� �� ����� ��� ��� ���� �� ��� �	���������� �������
 ��$��� ���� ����� ��������� ������ ������

���	$ ��� �����$�� ��	� ������� �� �� � ��
���� ������ �� ��$����	 
����*

������ ����

2	������	�� �	 ���������� ��� ����$	���� �	 � �����0���� ����� �	� ��� �	������
 �������� �� ����*

2	������	�� ����� ���	 ����0��0�������
 ���� ���������� ��� ���������� �� �	������	� ���������� �� �����

�	������	��*

1���� �	������	�� ��� �������� �� ���� ������ ���� �	�������� $��	� �	� ������ �	������ �	 	�� ������ �� ���� ���

��� 
���*

�������#���

2	��	������ ��� ������ �� ��� ����� �� ���� �	� 	�� ���������� �����* ���� ��������� ������ ��������� �	� �����

����������� ������ ������ ����� �	� ����� ��������� ���� ���� ���	 �	������ �	 ���	$�	$ ��� �	��	������ ��

����� �����	� �������	 �	� ��	�����	* ���� �� ���������� ���	$ ��� ���$���� �����$� ������* ��� ����������

����� �������	�� ��� ��������� �����	$ ����� ���� ��� ��������� ����� �� ���������	 �	� ����� �� �� �	������ �	

���"���	$� �����	$ �	� �����������	*

�����#�$ ��� ������( ��� �����

#
��	������ �	 �������� �	� ���������	� �� ����$�� �� �	���� �	 ��� 
��� �	 ����� �� �� �	������ �
����

����� � ��9�� ���9��� �� �	�����"�	 �	� �� �� �����	���
 �	��������� ���� ���������	� ����� ���� ��

��������� �����$� ������ ���������� �������
* !��� ���������	� ����� ��� �������� �	� ������	 ��� ���� ���

���� �� ���9��� ���� ��� ���� �� �����	����	� �� ���������� ��������	*

�(�#����' ������

6�	���� ��
���� �	��� �������	$ ������ ��� ����$�� �� ��� �	���� �������	� �	 � �����$�� ��	� ����� ���� ���

���� �� ��� ������	� ������*

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

���	������	� �� �� ��� ��	������� ��������	� ����* =�	����
 ������ �	� ����������� ��	���	���� �	 �����$	

�����	���� ��� ��0���	������ �	�� %�	$ &�	$ ������� �� ��� ����� ����	$ �	 ��� ����	�� ����� ����* 8������ �	�

������ �����	$ �	 �
���	$� ��� ����� ���� �	 ��� �	���� �������	�*

1	 ��	���������	� ��� ��	�	���� �������	�� �� �������� ��������	� ����� ��� ��	���	���� �	 �����	���� �����

���	 %�	$ &�	$ ������� ��� ���	������ �� ��� ����� ����	$ �	 ��� ����	�� ����� ����* .������	��� �����	$ �	

���	������	 ��� �������� �� ����$�� �� ��� ���	������	 �������*

��,�����

��� ����$� ��� ��
����	 �� ����� �	 ��� ������� ��� ��� 
��� ����� ��9����	$ ��� ����� ����� ��� 	�	0����������

�� ����������* ����	$ �������	��� ����� ���� ��� ����$	����	 ��� ��
 �������� �� ������	 ����� �� �	���� �	�

�
��	�� �	 � �������	� �����	��	$ ������ ���� ���� �	 ����� ���
 ��� ����$	���� �	 ��� ��	�	���� �������	��*

��� ��
 ������ �� ����	$ �������	���� �������� ���	$ ��� ��������
 ������� �� ����$	���� �	 ��� ��	�	����

�������	�� �� ��� �
��	� ���� �� �� �������� ���� � ��������
 �� ����� ���� ��
�������� �	 ��� ����������� ������*

����#� ��� "������� ��$� �

��� ��	���	 ����� ����$�� �	 ��� �	���� �������	� �������	� ��� ��	��������	� ��
���� �	 �����	� 
��� �� ���

+����)� ����	�� ��	��������	 ������*


��$ �+!��������

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

����	�� �� ���� �	� ����� ���� �����	 ����� ��	��� �� �������
 ���	 ��/������ ���� ����	��� ���� ��	"�

����� ��� ����
���� �����	 ����� ��	��� ���� ��� ���� �� ��� ����	���*

-� ��.�
�/��� ��
�/�

���� ����

������� %&@)555

��	" �	������ �	���� ��	
� ��AB>

1���� �	������ �	���� ��
�� ��A5�

8������
 ��	��� �	���� �
� -B3

������ ���A>A

��� +���� ��� 	� ��$	�����	� ���$��	$� �	 ������� �� ��� �������
 ��	��� �	���� $�	������*

����� �� �$� ��������� 
���� ����

-A
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���� ����

������� %&@)555

8����� ���� ��������	� ��� ���	 ������� �� ����� ����$�	$,

!���� ������ �	�����	$ ���������) ����	������	 ������

����� �������� �	� ������	��� ����
�
 �5>�?5>

��	�� ������ ���B>-

6�������	� ��	���� ������ ��	��������	�� 	�� �� ���������

��	��������	� �� %&@�5�555 ����� , %&@��555 		� ��B

��	���� �3?�-?>

��������) ����	������	

�����	� 
��� ��	�	 ��?�3

C	�����������	 �	 ����� 
��� �� D

����� ��?�3

�����������	 �� �	���������� �������
 ��$��� ����� >���>

.������ �����	$ �	 ����������	 �� ��������� ��	� �	� ������	$� � A?�

.����������	 �	� �����������	 �� �������
� ���	� �	� �/�����	� ���	�� �>�3>3

'��� �	 �������� �� �������
� ���	� �	� �/�����	� � ��>>3

6�	��� ��
��	�� �	��� �������	$ ������ �	 ������� �� �����������

���	� �	� �/�����	� ����� -�A-�

7���� ��� �� �	���������� �������
 ��$��� � �5�

�	� ����� �������	$,

+��	 �	 �������� �� �������
� ���	� �	� �/�����	� ��� D

!������ �	 ����������	 �� ��������� ��	� �	� ������	$� 
�� D

����� ��� �������� �	� ���������	� ����� ����� �� %&@�5�33B�555 ����� , %&@��-?B�555 ���� ���	 �	������ �	 ��� ���� �� �����

����� �����*
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1���� �������	��

#
������� ���������

����� �������� �	� ������	��� 
�

� ����-

��	�� ������ �3�>55

6�������	� ��	����� ������ ��	��������	� �� ->

��	0�
������� ���������

����� �������� �	� ������	��� �� B3

2	����	��	� 	�	0�
������� ���������

����� �������� �	� ������	��� �
	 33�

���


 3��53�

��� �������	�� �� ��� ��������� ���� �����	 ��� �������	$ �������	� ��	��,

���� ����

������ ��

���������

������ ��

���������

��� �� %&@��555�555 
 >

%&@��>55�55� �� %&@3�555�555 � 3

%&@3�555�55� �� %&@3�>55�555 � �

%&@-�>55�55� �� %&@?�555�555 � �

%&@?�>55�55� �� %&@>�555�555 � �

%&@A�>55�55� �� %&@B�555�555 � �

�� ��

�� �������	�� ���� ���� �
 ��� +���� �� ��� ��������� �� �	 �	������	� �� 9��	 �� ���	 9��	�	$ ���

+���� �� �� �����	�����	 ��� ���� �� ������* ��	� �� ��� ��������� ��� ������ �	
 �������	��*

%"& � (��)���3 � ��! ����

��� ���� ��$���� ���� �	��������� �� ��� +���� ���� ��� ��������� �	 ���� 
����*
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2	������ �	,

��	" �������	$� �����
 ����
���� �����	 ���� 
���� ��� -A�

��	" �������	$� 	�� �����
 ����
���� �����	 ���� 
���� ���
� ����B

��
�� ��>>A

6� ��7�����

���� ����

������� %&@)555

��� ����$� ���������,

%�	$ &�	$ 8������ ��


�����	� 
��� ���
� -55

1�����������	 �	 ����� 
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