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Introduction
Pak-Qatar General Takaful Limited is one of  the leading 
General Takaful Companies in Pakistan, being established 
in 2006 and commenced operations in 2007. Since 
inception, by the grace of  Allah, we have gone from 
strength to strength, with a current credit rating of       
‘A-’ (Single A Minus) with ‘Stable’ Outlook by the 
JCR-VIS Credit Rating Company Limited and "A" (Single A) 
with Stable Outlook by PACRA,  and have created a 
name for not only ourselves but also for the concepts 
of Takaful as a Shariah compliant risk-mitigation mecha-
nism, an alternative to conventional insurance.

Pak-Qatar General Takaful Limited is chaired by         
H.E. Sheikh Ali bin Abdullah Al-Thani, a member of  
Qatar’s Royal Family, and sponsored by some of  the 
strongest financial institutions from the State of  Qatar, 
including Qatar Islamic Insurance Company, Qatar 
International Islamic Bank, Masraf  Al-Rayan and from 
Pakistan, Fawad Yusuf  Securities (Private) Limited.

We are registered and supervised by the Securities and 
Exchange Commission of  Pakistan with the paid-up 
capital of  the Company standing today at more than   
Rs. 471.3 million. In such a short span, financial indicators 
point towards good performance far into the future.

Pak-Qatar General Takaful Limited, by adhering to only 
the best practices set down in the Islamic Shariah and 
Pakistani law, is engaged in providing need-based,      
practical and profitable financial services to its members 
and participants throughout the nation. We have 
branches in 08 major cities in Pakistan, and are looking 
to broaden our outreach in the near future. With 
hundreds of  employees being constantly trained, guided 
and inspired towards excellence, we are committed to 
community-development through providing accessible 
and prudent financial services as well as employment, in 
a way that complies with the codes of  professional and 
ethical conduct, being in complete accordance with 
Islamic principles.
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Mission
Statement
Promote Takaful amongst the masses, encompassing education and 
awareness, and present an image that is consistent with our ideological values.

Adhere to the best ethical practices in all aspects of  our operations, while 
abiding by the Shariah and the law of  the land.

Empower our employees by inspiring, guiding, enabling, and supporting them.

Ensure our support to the community and the environment with excellence.

Ensure customer satisfaction by o�ering quality products and services driven 
by their needs. 

Ensure optimum returns to the shareholders.

Vision
Statement
Providing financial protection through Takaful, to everyone.



TIMELINE
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 2007
 Started our first year of operations after receiving a 
Certificate of Registration. With paid-up capital worth 
Rs. 307.8 million, we begin our journey with the 
revolutionary Penta Takaful Business system. 

 2008
 In our first full year of business, we posted a gross 
contribution of Rs. 86.4 million, supported an expansion 
to 5 cities across Pakistan and a record-breaking live 
implementation of Penta Takaful within just 8 
months. 

 2009
 We escalated our efforts and reaped the results in the 
form of 100 percent growth in Gross Contribution, 
reaching to just over Rs. 171 million. 

 2010
 We emerge as the first Takaful operator to implement 
ERP software such as SAP, and bolster our presence to 
8 cities across the country, all the while heralding a 
BBB+ with stable outlook credit rating from JCR-VIS. 

  2011
 As we entered into the Banca Takaful agreements, the 
year saw us bring in substantial gains with an after tax 
profit in SHF of Rs 8.5 million. 

 2012
 We launched Health Takaful products while strengthening 
our core with an increase of paid-up-capital to             
Rs. 337.4 million and the resulting after tax profit of  
Rs. 18.7 million in SHF.

 2013
 Our gross contribution nearly doubled, reaching Rs. 1 
billion whilst our paid-up capital rises to Rs. 40 million. 
As a result, we achieved an after tax profit in SHF of  
Rs. 33.2 million and improve our ranking to A- (A 
minus) with stable outlook at JCR-VIS. 

       2014
  During the year, Company’s financial strength rating 
has been reaffirmed by JCR-VIS Credit Rating Company 
Limited at ‘A-’ (Single A Minus) with Positive Outlook.

 
 Consistent performance is witnessed by achieving Rs 
01 billion Gross Contribution whilst our paid-up 
capital rises to 432.7 million. As a result, Pakistan 
Credit Rating Agency Limited (PACRA) has assigned 
rating of “A” (Single A) with Stable Outlook subsequent 
to year end.

 2015
 The year under review was a year of remarkable 
achievement in terms of surplus results in PTF. It’s a 
great pleasure to declare that the participant Takaful 
Fund has shown a surplus of Rs. 15 million whilst the 
Shareholder Fund has shown 7.7 million profit before 
tax.

 Both the rating agencies of Pakistan, JCR-VIS Credit 
Rating Company Limited  and Pakistan Credit Rating 
Agency Limited (PACRA) has reaffirmed the Company’s 
financial strength rating at ‘A-‘ with stable outlook and   
‘A’ with stable outlook respectively.

        2016
 Despite elimination of exposure in health segment 
coupled with cut throat competition in market due to 
advent of Window Takaful by Conventional insurers 
our company maintained business positioning in 
Non-health segment & posted profit in both the 
funds.

       Further, Company’s financial strength rating has been 
reaffirmed by JCR-VIS Credit Rating Company Limited  
& Pakistan Credit Rating Company Limited (PACRA) at 
‘A-’ & ‘A’ with stable outlook respectively
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Fire & Property Takaful
Fire Takaful policy provides compensation to the participant in the event of 
damage to the property (i.e. buildings, stock, machinery and other 
contents) caused by fire, lightning and explosion. We have extended 
customized coverage for diversified industrial sector companies as per 
their needs. Risk management services are also extended for the clients 
with assessing and recommending improvement in risk exposure to 
mitigate the risks. Our Fire Takaful coverage is extended for losses due to:

• Fire & Lightning        • Domestic Explosion
• Riot and Strike         • Malicious Damage 
• Standard Explosion  • Atmospheric Disturbance

PRODUCT INFORMATION

Engineering Takaful
The world of engineering involves a lot of incontrollable factors which 
make it occupied with all sorts of incidents. Accidents whether minor 
or major can cause major setbacks and can cause costly delays that 
endanger the schedule and integrity of the project. 

PQGTL Engineering Takaful provides your construction site the 
protection you need to safeguard the unforeseen incidents. Risk 
management services are also extended for the clients with assessing 
and recommending important areas to mitigate the risks. 

Our major covers include Erection All Risk (EAR), Machine Breakdown 
(MB), and Electronic Equipment Takaful (EET).

Motor Takaful
Pak-Qatar's comprehensive Motor Takaful policy gives you the 
maximum coverage against theft, accidental damage and third 
party liability inclusive of Terrorism coverage with greater benefits, 
innovative features and hassle free post and pre takaful processing. 
The major scope of our cover includes accidental external means, 
fire external explosion, snatch and theft, malicious act, riot & strike 
damage and natural calamities. Terrorism and Third Party liability 
i.e., Property Damage, Bodily Injury, & Death are additional features 
of the policy. The special features of our product include:

• Credit facility at all major workshops across the country
• Satellite car tracking device           • Competitive pricing
• Proficient claim staff                        • Dedicated claim hotlines   
• Minimum claim settlement time  
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Marine Takaful
Our Marine Takaful products cater to the needs of business such as 
traders, shipping agents, courier services, and transport related 
companies. We provide all risks coverage as well as tailor made 
products depending upon the needs of our customers. There are 
various coverage available for the following types of cargo:

• Marine Cargo (It include:
1. All Risks as per Institute Cargo Clause 'A'
2. Institute Cargo Clause 'B'
3. Institute Cargo Clause 'C'

• Marine Inland Transit
These policies have been designed for damage to the cargo during 
domestic transit, whether by Road/Rail or by Air.

Miscellaneous Takaful
Other than contemporary offerings, Pak-Qatar General Takaful 
also adheres to differentiated propositions as required as per the 
need of clients. This coverage is personalized and tailor made 
with the corporate requirements. Money, Fidelity Guarantee and 
Personal Accident Takaful, Health and Liability coverage are 
prominent in this section. Differentiated offering of ATM With-
drawal Takaful is also extended for banking clients. Various prod-
ucts offered under miscellaneous portfolio includes:

Money Takaful

Money Takaful assures security by providing coverage with respect to:
i. Cash in Safe       ii. Cash in Transit:      iii. Cash on Counter:

Fidelity Guarantee Takaful

This policy is designed to avoid misappropriation and embezzlement risk committed by permanent employees 
during the course of business.

Personal Accident Takaful

This Takaful covers the 'Death', bodily injury, Total and Partial Disablement directly or indirectly caused by an 
accident.

Liability Takaful

Our Liability Takaful product provides compensation in respect of legal liability by law to third party for Bodily injury 
and / or death and Property damage. Our coverages includes,
• Premises Liability (Third Party/ Public Liability) Takaful
• Products Liability Takaful      • Employer's Liability Takaful
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1. OVERVIEW OF THE ECONOMY

The world economy continued on its slow growth 
pattern, with the fall in oil prices failing to jump-start 
global economic activity in a meaningful way. In FY16, 
the U.S. economy witnessed the end of  a prolonged 
and extraordinary era of  monetary easing. Economic 
activity in the US continued to expand at a modest 
stride. Global growth is projected to rise to 2.7 
percent in 2017. Growth in Emerging Market and 
Developing Economies (EMDEs) is expected to pick up 
in 2017. Downside risks to global growth include 
increasing policy uncertainty in major advanced 
economies and some EMDEs, financial market 
disruptions, and weakening potential growth. 

Pakistan’s economy maintained its momentum 
towards a higher growth trajectory in FY16. The 
economy of  Pakistan grew at 4.7 percent in FY16, well 
above the 4.0 percent growth realized last year. An 
enabling policy environment was one of  the major key 
factors. Higher infrastructure spending by the 
government and decades’ low interest rates provided a 
boost to domestic demand; and easing in the energy 
supply situation addressed a key bottleneck holding 
back industrial performance. An improvement in the 
security situation supplemented these policy measures.

Pakistan has entered into new era of  equity trading 
after merger of  all the three stock exchanges i.e. 
Karachi Stock Exchange, Lahore Stock Exchange and 
Islamabad Stock Exchange into a single Pakistan Stock 
Exchange (PSX) during current fiscal year. The capital 
market reaching historical levels is another sign of  
investor’s interest in Pakistan’s economy. Many 
companies of  the world are interested for investment 
in Pakistan, particularly in power, energy, oil and gas, 
automobiles and textile sector. 

The construction of  the China-Pakistan Economic 
Corridor (CPEC) is a milestone that at its core is a 
large-scale initiative to build energy, highway, and port 
infrastructure to deepen economic connections 
between China and Pakistan. Nevertheless, CPEC is 
facing some security & political challenges, the CPEC is 
now moving into the implementation phase. Smooth 
progress on CPEC related projects will ease 
infrastructure and energy constraints, and also create 
demand for industrial output. Economic activity would 
also benefit from pro-growth policies. The 
government foresees a GDP growth of  5.7 percent for 
FY17, a sizeable 100 bps rise from the 4.7 percent 
growth realized in FY16. With an improved 
macroeconomic environment, better energy supplies, 
and subsiding security concerns, business sentiments 
are optimistic. 
 

2. INDUSTRY REVIEW

The Islamic financial services industry viz. Islamic 
banking, Takaful (Islamic insurance) and the Islamic 
capital market has become an increasingly substantial 
segment within the global financial market. It has also 
gained considerable interest as a feasible and e�ective 
alternative model of  financial intermediation. The 
Islamic Financial Services industry has flourished due to 
the demand for investing according to Shariah 
principles at a global level. Islamic banking and Takaful 
will grow at a faster pace with the support of  an 
Islamic capital market. Islamic financial products appeal 
to those looking for ethical investments, as these 
products comply with strict Shariah guidelines that 
have religious foundations. The Takaful industry has 
continuously displayed strong growth in recent times 
with many of  the key markets exhibiting up to 
double-digit growth. Saudi Arabia and Malaysia (two 

DEAR SHAREHOLDERS,

The Board of Directors of Pak-Qatar General Takaful Limited (hereinafter referred to as “the Company” or 
“PQGTL”) is pleased to present its Eleventh Annual Report containing audited �nancial statements of the 
Company together with auditors’ reports thereon, for the year ended December 31, 2016. 
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biggest markets) have considerably higher populations 
and gross written contributions (GWC) per operator. 
The GCC market contributes more than 62 percent of  
the world’s gross Takaful premiums. It is estimated 
that the global Takaful business will reach USD 20 
billion by year 2017. 

Unawareness, misconceptions amongst the masses 
and literacy ratio about the benefit of  Takaful is the 
prime reason for the slow growth of  Takaful industry 
in Pakistan. Lack of  qualified people, training 
programs, & alternate distribution channels are other 
reasons for the industry’s slow growth. To make sure 
that challenges are overcome and opportunities are 
tapped, takaful operators have to play their distinctive 
roles in unity. Takaful’s ideological cause should not be 
compromised for short-term gains. With the advent 
of  technology, innovative products and above all, 
customer focused service are key variables for the 
takaful operators for step towards progress.

The role of  Regulator is of  utmost importance for the 
promotion of  Takaful, creating awareness and taking 
initiatives such as conducting seminars, conferences, 
roadshows across Pakistan can be helpful steps to 
encourage the masses to opt for Shariah complaint risk 
mitigation tools. The regulatory institutions in Pakistan 
are taking concrete measures to create a supportive 
regulatory environment for Takaful. The apex 
regulator - Securities and Exchange Commission of  
Pakistan (SECP), has already granted Takaful Window 
license to few conventional insurers. It is expected that 
there will be more Takaful window operators in the 
market soon, leading to increase in competition in the 
market resultantly contributing to penetration of  
Takaful in the industry

3. BUSINESS CHALLENGES AHEAD

There is no doubt  about the  massive potential and 
untapped market for Takaful industry but lack of  
qualified and competent sta� pose a great challenge to 
the Operators as the young sta� is not fully equipped 
with the dynamics of  the Takaful industry. Although, 
few institutions are o�ering relevant courses but many 
are still hesitant and are in the phase of  conducting 
short courses, degree programs for future graduates 
for the progress of  Takaful industry. The major 
challenge is to create awareness amongst the masses 
through di�erent mediums namely print & electronic. 
With the advancement in technology, the 

dissemination of  information is quite easy if  compared 
with previous years. 

Takaful providers must focus on o�ering innovative 
products for the competitive market and that too, with 
a high level of  customer service. They must 
understand growing customer and market-specific 
needs and re-engineer product design and consumer 
benefit besides expanding customer reach through 
various distribution channels. Also, there is a global 
need for Retakaful operators with strong financial 
strength to support the growth and expansion of  
Takaful. Last but not the least, adoption of  better 
marketing strategies and aligning of  IT with business 
strategy will add value to organizational performance 
& governance. 

4. FUTURE OUTLOOK 

A rise in the demand for Takaful is being predicted by 
market observers, as the population of  Islamic 
countries becomes financially more sophisticated and 
more determined to invest in Shariah compliant 
products. Moreover, due to the ethical nature of  the 
products, Takaful is becoming attractive to both 
Muslims and non-Muslims. The Global Takaful Industry 
is small in comparison to the Conventional Insurance 
counterpart. Therefore, the market needs to gain 
worldwide brand recognition and exceed 
performance standard set by the Conventional 
Insurance Industry. It is noteworthy that Takaful 
operators are increasingly starting to realize that the 
ethical guidelines and transparency of  their products 
are creating appeal to both the Muslims and more 
importantly the non-Muslims communities. The 
Takaful Industry is fast evolving and entering a stable 
development phase. 

5. STRATEGIC ACHIEVEMENTS OF YOUR 
COMPANY IN 2016

Our commitment to high service quality & 
standards, rigorous e�orts and farsighted decisions 
in manifold areas has enabled us to sustain our 
performance and business positioning, in spite of  
decline in contribution rates due to market 
pressure, and rising competition due to window 
takaful operations by leading conventional insurers. 
Pak Qatar general Takaful Limited (PQGTL) 
reinforced business relations with existing clients 



6. YOUR COMPANY’S PERFORMANCE
 
The following are the financial highlights of  the company:

                                                                                                     2016        2015       
                                                                                                   Rupees      Rupees     
Participants’ Takaful Fund (PTF):   
Net Contribution Revenue                                                           217,848,532  373,517,680  
Net Claims including IBNR                                                          (249,205,542) (409,053,939)
                                                                                                 (31,357,010) (35,536,259)
   
Contribution deficiency (expense)/reversal                                        (434,722) 9,666,102 
Direct Expenses                                                                          (1,045,295) (2,060,191)
Retakaful Rebate                                                                          40,913,434  34,503,421 
Underwriting results before Investment Income 8,076,407  6,573,073 
Investment Income net-o� modarib share                                      1,211,905  8,576,839 
Provision for doubtful contribution net-o� wakala                         (4,501,101) (53,347)
Surplus transferred to PTF's equity 4,787,211  15,096,565 
   
Shareholders’ Fund (SHF):   
Wakala Income 256,123,900  276,834,327 
Commission Expense (44,383,675) (43,931,348)
Management Expenses (161,877,427) (179,346,218)
Operating profit                                                                         49,826,798  53,556,761
    
Modarib Share of  PTF Investment Income                                         807,939  5,717,899 
Investment Income                                                                         21,963,437  20,879,622 
General & Administrative Expenses                                               (71,033,965) (75,566,237)
Other Income 2,199,294  3,198,058 
Profit before Taxation 3,799,503  7,786,103 
   
Provision for Taxation – current                                                 (2,569,318) (3,547,364)
                                    – prior                                                            -     (2,987,453)
                                    – deferred                                                     784,333  1,590,099 
Profit after Taxation 2,014,518  2,841,385 

13

Pak-Qatar General Takaful Annual Report 16

and channel partners which include some of  the top 
Islamic Financial institutions of  Pakistan. Through 
concentrated e�orts, company maintained business 
stability with better business mix and continue to 
rea�rm Bank limits with some expansion. The 
Re-takaful partners of  PQGTL have reinforced their 
trust in our business strategy and provided us treaty 
capacity for the year 2017 with some expansion in 
limits. Further, JCR-VIS & PACRA have rea�rmed 
Company’s financial strength credit rating at ‘A-’ 
with stable outlook and ‘A’ with stable outlook 
respectively. In the year 2016, Company followed 

balanced strategy for market penetration with 
innovation and creativity tagged with rational 
products that provide genuine benefit to the end 
customer and strengthen the faith of  customer on 
Takaful. Our business development Strategy will 
remain our prime focus and e�orts for the strategic 
alliances have been initiated that will InshaAllah yield 
the desired results during 2017 by the grace of  Allah 
Almighty. Our dedication to Shariah compliance 
remains our crown for successful delivery of  Takaful 
services for our participants and strategic partners.  
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6.1 - THE OVERALL PERFORMANCE REVIEW

Your Company, completing its ninth full year of  
operations, has achieved sizable growth in Gross 
Contribution Written (GPW); though market share 
is very low in the overall general insurance pie of  the 
country. Traditionally, general insurance market in 
the country is captured by strong conventional 
companies operating for couple of  decades. The 
competition has sti�ened for dedicated takaful 
operators with the advent of  Window takaful by 
large conventional insurers, coupled with large 
conventional players have already been holding 
lion’s share of  insurance industry since many 
decades. The management has made concerted 
e�orts to establish PQGTL's business positioning 
which will continue in the wake of  intensive 
competition.

Keeping in view the market factors and decline in 
contribution rates pushing competition to cut throat 
level for small dedicated takaful companies, the 
company restricted its contribution base and 
adopted a strategy to target positive bottom line 
rather than focusing on aggressive growth targets. 
Last year, company devised a strategy to curtail its 
exposure in health segment owing to its higher loss 
ratio, which remained intact in year 2016 with the 
complete elimination of  exposure in health 
segment, and further apprised with gradual 
penetration into non-motor avenues. Prudent 
approach was emphasized both in underwriting, and 
investments that contributed in improvement of  
results. 

This was further supplemented by cost saving 
measures to ensure execution of  the work 
programme is viable in current price and business 
scenario. Cost e�ciencies were achieved mainly as a 
result of  e�ective use of  in house resources, 
Information Technology utilization enhancement, 
reducing Operational expenditure at Head o�ce & 
branches including optimization of  head count. The 
Company has shown positive result for the year 
under review that continues to maintain its business 
positioning and lead position as dedicated takaful 
company. The participant Takaful Fund has shown a 
surplus of  Rs. 4.7 million whilst the Shareholder 
Fund has shown 3.7 million profit before tax and 2 
million profit after tax.  Takaful Rules, 2012 require 
that, in case of  deficit in PTF, such deficit shall be 
funded by way of  actual transfer of  funds as 

Qard-e-Hasna (interest free loan) from SHF to PTF. 
Takaful rules further state that, in the event of  
surplus in PTF, Qard-e-Hasna shall be repaid to SHF 
prior to distribution of  surplus to Participants. 
Accumulated deficit has been appearing in PTF’s 
equity resulting from prior years’ losses. In 
compliance with the requirement, SHF equity 
represents Qard-e-Hasna of  Rs 127.9 million 
receivable from PTF as at year ended 2016. 

To keep our business on the cutting edge, serve our 
customers in the way they require and to maximize 
returns for our esteemed shareholders; we always 
have in our mind that ‘there is always room for 
improvement’ and this enthuse us to brainstorm & 
work harder that ‘how can we further improve?’. In 
a changing & competitive business environment, 
future strategy will continue to attain sustainable 
growth & profits with optimization of  overhead 
cost. Market & customer segments where we have 
better proposition and competitive edge will remain 
our prime focus for business growth.

With a firm faith on blessings of  Almighty Allah, 
continued support from sponsors and concerted 
e�orts of  our executive management and other 
team members in a right direction to establish 
PQGTL's business positioning, we will see our 
overall business performance & quality to levels 
higher than ever before.

6.2 - GROSS CONTRIBUTION WRITTEN

The Company reviews its business strategy and 
segment performance on periodic basis. The 
Company endevours to keep a balanced and 
profitable portfolio mix.  As a result, portfolio of  
PQGTL sheds o� some loss making clients in each 
segment. It strives hard to focus at all classes instead 
of  increasing its volume of  business in any particular 
class. Last year, company based on analysis of  past 
years segment reporting, observed that 
underwriting results of  health segment is producing 
deficit which is ailing to other cash cow segments; 
consequently strategy of  curtailment in health 
segment was witnessed in year 2015 & 2016. 

Below table depicts year to year picture that 
company’s business growth was dominated by 
health segment in the year 2014 and likewise was 



      Business Portfolio Analysis 2016        2015        2014       
                                                                                             ----------------  Rupees  ---------------  
 Non-Health segment
             Fire 170,996,901 86,065,536 97,054,708
             Marine  38,253,233 31,636,602 38,792,956
             Motor 366,529,858 518,017,018 484,261,333
             Misc 76,959,119 61,587,390 92,568,046
             Sub Total 652,736,111 697,306,546 712,677,043
 Health segment
             Sub Total  -  4,402,827 289,725,102
             Grand Total 652,736,111 701,709,373 1,002,402,145
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the case in year 2013; and in line with the strategy, 
decrease in business volume in year 2015 & 2016 is 
also mainly due to curtailment in health segment. 
Whereas, non-health segment showed stable 
performance with better business mix and 
envisages significant growth in non-motor portfolio 
in year 2016, regardless of  the highly competitive 
business conditions including downwards pressure 
on pricing and advent of  window takaful by strong 
conventional market leaders. Current year, motor 
segment continued to be a major contributor to the 
overall business volume, while non-motor 
segments showed an overall increasing proportion 
by 59% since last year on account of  increasing 
contribution in fire & miscellaneous class. Going 
forward, company will emphasize on bottom 

centric approach to continue and improve 
profitability with a gradual growth of  top line 
targets having more focus on fire, marine & 
miscellaneous.

 

6.3 - CLAIMS & IBNR

The risk under any takaful contract is the possibility 
of  its occurrence and there is an uncertainty of  the 
amount of  claim resulting from occurrence of  the 
event. PTF also faces a risk under takaful contracts 
that the actual claims payments or timing thereof  
di�ers from expectations. This is influenced by 
frequency of  claims, severity of  claims, actual claim 
paid and subsequent development of  long-term 
claims. Further, in order to reduce the risk 
exposure of  the PTF, the Company adopts 
proactive claim handling procedures and strict claim 
review policies including active management and 
prompt pursuing of  the claims, detailed review of  
claim handling procedures and investigation of  
possible false claims. 

During the year under review, the method of  
estimation of  IBNR has been changed in 
accordance with SECP Circular no. 9 of  2016. IBNR 
claim has been estimated using advice of  actuary. 

The significance of  new estimation is the use of  
Chain Ladder (CL) methodology, which involves 
determination of  development factors or link ratios 
for each period. These are then subsequently 
combined to determine Cumulative Development 
Factor (CDF) to represent the extent of  future 
development of  claims to reach their expected 
ultimate level.

As per below table, PQGTL claims expense net o� 
re-takaful for the year 2016  is Rs 253.5 million as 
compared to 412.7 million in 2015. This is mainly 
on account of  decrease in health claims in 
consequent to decrease in health portfolio and 
further supplemented by decrease in motor claims. 
Gross claims shows significant increase on account 
of  an old claim in fire class previously closed as no 
loss which has been reinstated during the year due 
to litigation and occurrence of  one of  large claim in 
engineering class in current year; whereas there 



   2016 2015
Class of  Gross Re-takaful Net Net
Business Claims recovery Claims Claims
                                                           ------------------------- Rupees -----------------------
 Fire 54,803,019 51,948,903 2,854,116  1,929,479
 Marine 5,612,090 3,066,607 2,545,483  9,357,573
 Motor          216,489,108 13,532,617 202,956,491 252,033,316
 Health          24,309,747 - 24,309,747 135,096,779
 Misc          82,622,407 61,782,702 20,839,705 14,316,479
  
                      383,836,371 130,330,829 253,505,542 412,733,626

      Business Portfolio Analysis 2016        2015        2014       
                                                                                             ----------------  Rupees  ---------------  
 Non-Health segment
             Fire 170,996,901 86,065,536 97,054,708
             Marine  38,253,233 31,636,602 38,792,956
             Motor 366,529,858 518,017,018 484,261,333
             Misc 76,959,119 61,587,390 92,568,046
             Sub Total 652,736,111 697,306,546 712,677,043
 Health segment
             Sub Total  -  4,402,827 289,725,102
             Grand Total 652,736,111 701,709,373 1,002,402,145
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net-o� retakaful e�ect in net claims expense is not 
material due to less retention of  risk with the 
company and consequent high retakaful recovery. 

The management is committed to establish strong 
controls by implementing e�ective risk 
management and e�cient claim settlement policies.

6.4 - INVESTMENT INCOME

Investments are aimed to achieve maximum income 
with limited Shariah compliant mode of  investments 
available in Pakistan. Fund wise analysis is given 
below:

 2016     2015    
   
SHF 21,963,437 20,879,622

PTF 2,019,844 14,294,738
   
 23,983,281 35,174,360

Investment income mainly generated from sources 
including return on bank deposits, return on sukuks 
and capital gains on mutual funds. The management 
follows a conservative stance (high liquid and low 
risk) for its investment books. Hence, stable, though 
relatively low, investment income supplements 
profit. The decrease in profit rates has also a�ected 
the income as significant funds have been invested in 
bank deposits and sukuks.

The market value of  investments as at year end is 
higher than its carrying value; particularly investment 
in mutual funds has positive di�erence of  13.8 
million. Considering the stock market positive 
growth and aiming the higher capital gains in the 
longer holding period, units in mutual funds were 
not sold to realize existing positive di�erence. Had 
these gains been realized through sale, the 
investment income would have been higher by 13.8 

million and would have surpass the last year total 
investment income, and resultantly would also 
increase the profit before tax for the year by same 
amount.

6.5 - EARNING PER SHARE
 
The basic and diluted earnings per share of  the SHF 
were Rs. 0.06 (2015: Rs. 0.06) per ordinary share of  
Rs. 10/- each.

6.6 - FUND WISE REPORTING

As required by the Takaful Rules, 2012, annexed 
financial statements reflect the financial position and 
results of  operations of  both SHF and PTF in 
manner that the assets, liabilities, income and 
expenses remain separately identifiable. Further, 
compliance with requirement of  Qard-e-hasna has 
also been observed.

6.7 - CREDIT RATING 

Both the rating agencies of  Pakistan, JCR-VIS Credit 
Rating Company Limited  and Pakistan Credit Rating 
Agency Limited (PACRA) have rea�rmed the 
Company’s financial strength rating at ‘A-‘ with 
stable outlook and ‘A’ with stable outlook 
respectively.

6.8 - RELATED PARTY TRANSACTIONS 

At board meeting, the Board of  Directors approves 
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Company’s transactions with Associated 
Companies/Related parties. All transactions 
executed with related parties are on arm’s length 
basis. Accordingly, transactions pertaining to sharing 
of  administrative expense are carried at actual cost, 
sales/purchase of  investments are carried out at fair 
value and transactions related to claims or 
contribution were carried out at commercial terms.    
 

6.9 - SHARE CAPITAL

Currently, Company has paid-up capital of  Rs. 471.3 
million against the minimum required paid-up capital 
of  Rs. 400 million for the year ended December 31, 
2016. We would apprise our respected members    
& sponsors that the Securities & Exchange 
Commission of  Pakistan through S.R.O 828(I)/2015 
has enhanced minimum paid-up capital to Rs 500 
million for the non-life insurance companies/ takaful 
operators for the year ending December 31, 2017. 
We are confident that with the support of  our 
members, compliance with said directive will be 
observed in due time.

7. HUMAN RESOURCES DEPARTMENT

During the year 2016, Human Resources focused on 
strengthening our organizational development area 
as this holds the key to maintain a strong, 
performance-oriented culture in an industry that 
needs significant investment in developing quality 
human talent. A substantial change was made to the 
performance management function where the 
company moved toward a conversation framework 
intended to make the process more meaningful and 
less time consuming.  Further, an employee 
recognition program was launched to award high 
performers.

Our recruitment strategy at the initial levels 
continues to induct fresh talent from renowned 
institutions of  learning to foster new ideas and 
perspectives and molding this talent based on the 
company’s core values. We feel this is the most 
e�ective strategy to overcome a dearth of  suitably 
qualified and industry ready professionals. However, 
the importance of  maintaining a good mix of  
employees with various levels of  experience is not 
overlooked.

We made a significant investment in targeted 
employee development initiatives with a number of  

employees being supported toward acquiring 
professional certifications and memberships in 
globally recognized institutions of  learning. Thus, a 
learning and development environment is promoted 
and supported through appropriate policy. Future 
plans include work on a flatter, more responsive 
organizational hierarchy along with a title structure. 

8. INFORMATION TECHNOLOGY

The company has a separate Information 
Technology (IT) wing to control and monitor all 
related functions especially in relation to back up 
policy for seamless business continuity. IT Policy and 
procedures have been revamped and implemented. 
The policy forms the operating guidelines for 
securing the Company’s IT resources and also 
reduces Company’s exposure to information 
practices that may compromise data availability, 
confidentiality and integrity. IT has also established a 
new state of  the art Data Center equipped with 
precision cooling, biometric access control, 
advanced fire detection and suppression system, 
uninterrupted power sources to host critical 
business systems and IT services, such as ERP. 
IT/MIS department has further enhanced 
information security management and also focused 
on Android based smart phone apps to provide 
information at the touch of  a button on the smart 
phone.

After successful migration of  the business segments 
to in-house Takaful Information Management 
System (TIMS), the TIMS development started 
following the TIMS fit-gap analysis. During the year 
the company also completed its mail server 
migration from IBM Lotus Notes to Zimbra. Along 
with its operational e�ciency, the new server carries 
with it some unique features i.e. the Ztalk chat room 
with video sessions, Mobile and Briefcase 
connectivity. The Company’s plan of  investment in 
technology is not only to maintain a competitive 
edge, keep upto date with rapid development of  
technology and changing nature of  process but also 
to o�er state of  the art service to our customers 
and understand their need. Other initiatives would 
include optimization of  data center to Tier-2 
standards, improve network and network security 
by deploying state of  the art firewall, enhance email 
security by deploying firewalls and enhance MIS to 
improve controls over the operations, use of  
business intelligence tool for better decision making, 
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meeting business challenges & changing business 
environment.

The management aims to see your company as one 
of  the most IT enabled companies in the industry, 
where with the help of  its IT wing each department 
could bring innovation to their operating methods, 
informed decision making at each level of  company’s 
hierarchy and to facilitate our prime stakeholders i.e. 
our policyholder with the customer service that 
could be regarded as an industry benchmark.

9. COMPLIANCE WITH THE REVISED CODE 
OF CORPORATE GOVERNANCE

The Securities and Exchange Commission of  
Pakistan through S.R.O 1045(I)/2016 dated 
November 09, 2016 issued the revised Code of  
Corporate Governance (the code) and the 
provisions of  said code has applicability as per the 
Schedule of  Applicability given in annexure III 
thereof. Clause Ixxxi of  the code states, where the 
SECP is satisfied in any particular case that it is not 
practicable to comply with any of  the best practices 
of  the code then SECP may relax the same as it may 
deem fit. Accordingly, the requirements of  the Code 
of  Corporate Governance have been complied 
with. The statement of  compliance with the code is 
annexed with the report. 

10. CORPORATE AND FINANCIAL 
REPORTING FRAMEWORK

a)  The financial statements prepared by the 
management of  the company, present fairly its 
state of  a�airs, the result of  its operations, cash 
flow 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  financial 
statements, except some changes in accounting 
policies, which are appropriately disclosed in 
notes to the financial statements for the year 
ended 31 December 2016, and accounting 
estimates are based on reasonable and prudent 
judgment.

d)  The International Accounting Standards, 
International Financial Reporting Standards or 
any other regulation or law (including but not 
limited to the Shariah guidelines / principles) as 
applicable in Pakistan, have been followed in 
preparation of  financial statements, and any 
departure there from has been adequately

 disclosed.e) The system of  internal control is 
sound in design and has been e�ectively 
implemented and monitored.

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

g)  There has been no material departure from the 
best practices of  Corporate Governance, 
except as otherwise disclosed the said 
statement.

h)  The key operating and financial data for the last 
six years is attached.

i)  The value of  investments of  provident fund 
based on unaudited accounts as at 31 
December 2016 was Rs.21,942,754/- 

j)  The pattern of  shareholdings of  the company is 
attached.

k)  No trading in shares has been made by the 
Directors, Chief  Executive O�cer, Chief  
Financial O�cer & Company Secretary, their 
spouses and minor children, except for net 
disposal of  1,069,749 shares by Mr Said Gul & 
spouse.

11. KEY OPERATING & FINANCIAL DATA 
AND PATTERN OF SHAREHOLDINGS

The key operating and financial data for the last six 
years and the pattern of  shareholdings of  the 
company is attached.

12. BOARD OF DIRECTORS MEETINGS

The Directors of  your Company were elected at the 
Annual General Meeting held on 28th April 2016 for 
term of  three years expiring on 28th April 2019. 
During the year, six meetings of  the Board of  
Directors were held and attended as follows: 

 
* retired on completion of  tenure.
Leave of  absence was granted to directors, who 
could not attend the board meetings.

Director
Number of
meetings
attended

1

2

3

4

5

6

7

8

Sheikh Ali  Bin Abdullah Al-Thani

Ali Ibrahim Al Abdul Ghani

Abdul Basit Ahmed Al-Shaibei

Said Gul

Owais Ahmed Yousuf

Zahid Hussain Awan

Abdullah

Ali Abdullah Darwesh*

3

3

2

6

6

6

1

1

Sr.
No.



 

 

                                  For and on behalf  of  the 
                                    Board of Directors of
             Pak-Qatar General Takaful Limited

               Shaikh Ali Bin Abdullah Al-Thani
Doha –   07 April 2017              Chairman Board of  Directors
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13. STATEMENT OF ETHICS AND BUSINESS 
PRACTICES

The Board has adopted the statement of  Ethics and 
Business Practices. All employees are informed of  
this statement and are required to observe these 
rules of  conduct in relation to business and 
regulations.

14. AUDITORS

The present auditors, M/s. Deloitte Yousuf  Adil, 
Chartered Accountants, member firm of  Deloitte 
Touche Tohmatsu Limited, retire and since they have 
completed their tenure of  five years, are ineligible 
for reappointment. On recommendation of  the 
Audit Committee, the Board of  Directors of  your 
company has proposed the name M/s. EY Ford 
Rhodes, Chartered Accountants, for the 
appointment as auditors of  the Company for the 
year ending 31st December, 2017.

15. APPOINTMENT OF CHIEF EXECUTIVE 
      OFFICER

Subsequent to year end 2016, Mr Javed Muslim 
resigned from the position of  CEO. Consequent to 

this, BOD approved the appointment of  Mr Zahid 
Hussain Awan alongwith terms of  appointment as 
Chief  Executive O�cer. 

16. APPRECIATION

We appreciate the hard work and diligence of  the 
company’s employees in achieving the milestones 
set for the outgoing year. 

17. VOTE OF THANKS

On the behalf  of  the Board, I thank the valued 
participants, the Securities and Exchange 
Commission of  Pakistan, our Shariah advisor, our 
shareholders and the sponsors for their continued 
guidance, co-operation and understanding extended 
to us.

In Conclusion, we bow, beg and pray to Almighty 
Allah, Rahman-o-Ar-Rahim, for the continued 
showering of  His blessings, guidance, strength, 
health, and prosperity to us, our company, country 
and the nation; Ameen; Summa Ameen.
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 2016                   2015
   
21,963,437    20,879,622
2,019,844  14,294,738
23,983,281  35,174,360

54,803,019
5,612,090

216,489,108
24,309,747
82,622,407

383,836,371

51,948,903
3,066,607

13,532,617
         -   

61,782,702

130,330,829

2,854,116
2,545,483

202,956,491
24,309,747
20,839,705

253,505,542

1,929,479
9,357,573

252,033,316
135,096,779

14,316,479

412,733,626

2015 2016
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                 2016  2015      2014      
                     ----------------  Rupees  ---------------  

 170,996,901 86,065,536 97,054,708
 38,253,233 31,636,602 38,792,956
 366,529,858 518,017,018 484,261,333
 76,959,119 61,587,390 92,568,046
 652,736,111 697,306,546 712,677,043
   
 -     4,402,827 289,725,102
 652,736,111 701,709,373 1,002,402,145
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                 2016  2015      2014      
                     ----------------  Rupees  ---------------  

 170,996,901 86,065,536 97,054,708
 38,253,233 31,636,602 38,792,956
 366,529,858 518,017,018 484,261,333
 76,959,119 61,587,390 92,568,046
 652,736,111 697,306,546 712,677,043
   
 -     4,402,827 289,725,102
 652,736,111 701,709,373 1002,402,145
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           2016                       2015
         
  
 217,848,532  373,517,680  
 (249,205,542) (409,053,939)
 (31,357,010) (35,536,259)
   
 (434,722) 9,666,102 
 (1,045,295) (2,060,191)
 40,913,434  34,503,421 
 8,076,407  6,573,073 
 1,211,905     8,576,839 
 (4,501,101)     (53,347)
 4,787,211  15,096,565 
   
   
 256,123,900  276,834,327  
 (44,383,675) (43,931,348)
 (161,877,427) (179,346,218)
 49,826,798  53,556,761 
    
 807,939  5,717,899  
 21,963,437  20,879,622  
 (71,033,965) (75,566,237)
 2,199,294  3,198,058 
 3,799,503  7,786,103 
   
 (2,569,318) (3,547,364)
 -   (2,987,453)
 784,333  1,590,099 
 2,014,518  2,841,385 
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���������	��-�	���	 ���	����������	��	���	�����������	��	�����	��������	����������,
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����
�
	

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

���	������/	����������	��	�� �����	�����-��	���������/	���������	���	�������-�	����	D������	"$
%&"',	�����	����������	���$	������	���	���-���	��	���	�������E�	����������	��	���	���	�@������	��
��-�	��/��������	������	��	���	�������E�	��������	����������	�����	����	�������	���������	����������,

� 0���������	��	39.2	#	�	B����������	0�����	8��	���	2��	���	A�����������	(���������;	������������
��/�����/	����/��	��	���	������	��	�������	��	��	�����,

� 0���������	��	39.2	1	�	9�������	3����������	F	A���������;	A��������	������������	���	���-����/
�����/������	��	���������/	��-�-�����	��	�����������	��������	������,

� 0���������	��	39.2	"&	�	�����������	9�������	2���������$	39.2	"%	�	A��������	��	3��������	��
(����	7�������	���	302	%*	�.�-����	%&""�	�	3�-��������	��	0���������	���	D����	G�������;	0���������
��	������������	�@�������

� 0���������	��	39.2	""	�	D����	0����/������;	0��������/	���	������������	��	��	��������	��	�	H����
���������

� 0���������	��	302	"	�	������������	��	9�������	2���������;	0���������	�������/	����	���
���������	��������-�

� 0���������	��	302	"'	�	��������$	����	���	7��������	���	302	+"	�	0/��������;	6���/��/	 �����
�����	��	�����	��	302	"',

� 0���������	��	302	"'	�	��������$	����	���	7��������	���	302	5*	�	3����/� �	0�����;	������������
��	������� �	�������	��	������������	���	������������,

� 0���������	��	302	")	�	7������	6�������;	������������	����	���	����	��������	 ����	 �	����	��
���������	���	��������	����	��	�����	 �������	���	��	 �	����,

� 0���������	��	302	%1	�.�-����	%&""�	�	2�������	9�������	2���������;	I��	��	������	������	��
�������	���	��-��������	��	�� ���������$	H����	-�������	���	����������	��	��������	��������	����������,

� 0���������	��	302	5+	�	3������	9�������	.�������/;	������������	������	��	�������	����������$	�,�,$
��	����	���	���	�������	��	���	�����	��	�������	��������	����������	���	��������	��������	�����
 �	�����	��������,

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

���	������/	����������	��	�����-��	���������/	���������	���	�������-�	���	���������/	�������$
 �/�����/	��	��	�����	���	����	���������	�/�����	����	��	����,	�����	����������	���	������	���
���-���	��	���	�������E�	����������	��	���	���	�@������	��	��-�	��/��������	������	��	���	�������E�
��������	����������	�����	����	�������	���������	����������;


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

� 0���������	��	39.2	%	�	2����� ����	�������;	������������	�� D������	&"$	%&"*
���	�������������	���	�����������	��	������ ����	�������
������������
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� 0���������	��	302	1	�	2��������	��	����	9���; D������	&"$	%&"1
0���������	��	�����	��	���	���������	��������-�

� 0���������	��	302	"%	�	3�����	��@��;	.���/������	�� D������	&"$	%&"1
��������	��@	������	���	���������	�����

� 0���������	��	302	+&	�	3�-�������	��������;	 D������	&"$	%&"*
������������	��	���������	��	��������	��	��	����
��-�������	��������,

� 39.3�	%%	�	9����/�	��������	������������	���	0�-���� D������	&"$	%&"*
�������������;	���-����	/�������	��	������������	�����
�������������	�/�����	������������	�������	�����	C	��������
������	��	�����������	��	�����/�	��������,

3�	��������	��	���	� �-�$	���	������/	���	���������	��-�	 ���	������	 �	3026	�����	���	���	��	 �
��������	 �	���	27��	���	���	�������	��	������ ����	��	��������,

� 39.2	"	F	9����	����	0�������	��	3�����������	9�������	.�������/	2��������

� 39.2	)	F	9�������	3����������

� 39.2	"+	F	.�/������	A������	0�������

� 39.2	"#	F	.�-����	����	���������	����	���������

� 39.2	"'	F	������

1� ������2������������	������	���������
�

���	���������/	�������	�������	��	���	�����������	��	�����	��������	����������	���	���	����	��	�����	������
��	���	�����������	��	���	��������	����������	��	���	�������	���	���	����	�����	5"	A���� ��	%&"#,	2�/��������
���������/	�������	���	����������	��	�����;

1�� 	(3(-#%�+!��)(+� 

���	������	���������	���	 ����	��	���	���������	��	<����,	���	������	���������	��	�/����	�����
�������	�������	��	�� ����	���	������	���	 ������	��	�������	���	�����	������/	��	�����	����	���	�-���
� H����-�	��	���������/	���	������	��	�����������,

���������	�����	�����	���	�����������	������	9���	���9�	�������	��/��������	������	����	����	�������
�����	����	�����������	 �	�/�����/	��	����������	���	�����	�����	��	�	���������	���������	������
�-���	����	������	�-����	��-�����	�������	���	����������	���	���������	��	������	���������,	������
����	��	��/��������	��	�	������	�-���	����	�����	���	��9	��	���	��/��������	 �������	���	��	���	��������/
��	���	������	�-���	��������	��	���	���	��������/,	(���	�	��������	���	 ���	���������	��	�	������
��������$	��	�������	�	������	��������	���	���	���������	��	���	�������$	�-��	��	���	������	����	�������
��/���������	�����/	����	������$	�����	�	��/���	���	� �/������	���	�@���/������	��	�@�����,

���	��9	�����������	�������	������	���������	����	���	 �	����/������	����	9���	���	��������$	!�����$
0-������	���	���������$	!����	���	!����������	���������,	���������	���	 �	��������	���	�	��@��	����
��	���	����$	���	���	����	���	����	���	��	����	�����	���	����	����	���	����,	8���-��$	����	��	���
���������	���	���	���-�	������	��������,	������	���������	�������	����	 �	���	��9	�����	�����	���
��������	�����	��	�������	������	��������	C	�������	��	�	��������-�	������	���	�������	������	���
����-����	����/���	��	������	���������$	�����	����	�����	�����	��	�����	���	������,

��
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9���	������	���-����	��-���/�	�/�����	����/��	������	 �	����$	����	���	������$	�@������$	����������$
�����������	����/�$	����$	�������	����������	���	�����	������	�����,

!�����$	�-������	���	���������	������	���-����	��-���/�	�/�����	���/�	����$	��������$	����/��	��������
��	 ������	���	������	��	���/��	���	����	�����������	���	�����	������	�����,

!����	������	���-����	�����������-�	���	��-���/�$	���������	�/�����	�����	�����	���	���	�����	������
��-���,

!����������	������	���-����	��-��	�/�����	 ��/���$	���	��	����	��	����	���	����	��	�������$	�����$
��/�������/	�����$	���-�	���	�����	��-���/�,

1�� �%(&� 

����	�@�����	������	�	�����	��������/	�����/	���	����$	�������	��������	��	���$	������	�������
���	�@�����	����	������/	�����	����	���	�������	������	��	���	���������/	���	���������	��	�����$
�	���������	���	���	-���	��	��-�/�	���	�����	����-�����$	���	���	��H��������	��	�����	����������/
����	���-����	�����,

1�� �)!*& &!��-!)�!#� �(��&�,�+%(&� 

��9	���������	���-�����	��	�������	��	�	�����	�����	�/�����	�����	��������	��	��	���	 �����	�����
����	�����	��	��������	��	���	������������	-���	��	�@������	������	��������,	���	�����	���	����������
��	 �	��������	��	���	����	��	���	��������	/�-��/	����	��	���	����	�@����	��	���������	�@������	���������
��	�	������	��������,	���	���-�����	���	�����	�������	�@������	����	���������	�����,

1�� �� �)*��-!)�+%(&� �4���+#))����#��!����"!)����5���6

JI���	���	���	����$	�����-�	���	�����	�	36B.	���	����	��	���	���������	����	��	������/	�����	��������
 ��	���	��������	��	���	 �����	�����	����	��	���	 ����	��	����/�����=�	 ���	��������	�����	�����
����	�������	����	������$	�@������	������	�������	��	��������/	��	�����	���	���	�����	������	��������
�� �������	��	���	 �����	�����	����,

3�	����������	����	���	27��	�������	��,	)	��	%&"'$	���	�������	���	����/��	���	������	��	����������
��	36B.,	���	�������	���	�����	��������	��-���	���	���	�������������	��	36B.	�����,	36B.	����	��-�
 ���	���������	����/	�����	������	 ����	��������/�,	���	�����	������	 ����	!�����	 ��-�-��
�������������	��	��-�������	�������	��	���	������	���	����	������,	�����	���	����	�� ��������
��� ����	��	���������	�������-�	A�-�������	9�����	��A9�	�����	����������	���	�@������	�@����
��	������	��-�������	��	�����	��	�����	�����	�������	�-�,J

1�� �!��)&$#�&!� 

������ ������	�������/	������������-�	�������/�	�����-��	C	�����-� �	���	����	�����	�	������	�����	���
����/�����	��	�������	��	���	����	��	��������	��	�����,	������ ������	���	������	/����	��	����������
���� �	��	��������������	���	�@����-�	��	��@��	���	������	�-���	��	������ ������,	

������ �����	���	 ��	������	���	�����	�� ��	����������	���	������	���	����	������������	��	�������
��	������	���������,	�����	���	����/�����	��	����$	�����	��	���	����	-���	��	���	�������������	��	 �
�����-��	���	���-�����	���	����������$	��	���,	0	���-�����	���	��� ���	 ������	��	������ �����	���	 ��
������	��	���� �����	����	�����	��	��	� H����-�	�-������	����	�������	��	���	 �	� �	��	�����	�
�������	���	��������/	��	���/���	�����	��	���	�����	�� ��,	2�/��������	��������	�����������	��	���	�� ���$
��� � ����	����	�� ���	��	�����	��������	����/���K�����$	���	������	��	����������	��	��������	��
����������	����������	����	�����	�� �	��	��� ���,	���	���-�����	���	��� ���	�� ��	��	����/��	��	������
L	���	���	���	����,	<���	���	�����	�� �	��	�������� �$	��	��	�������	���	�/�����	���	���-�����,	<����
����������	����	���-�����	���	��� ���	 ������	��	������ �����	���	 ��	������$	��	���	�������	��
���-�����	���	��� ���	�����	 ������,

��
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1�1 �� �)*��-!)�#��()����+!��)&$#�&!�

���	��������	�������	��	������ �����	�������	���	��	�����	��	���	�����	��	�	�����-�	���	��	����/��K��
��	�	�� ����,	2���	�����-�	��	��������	��������/	��	���	�����	��	���	���@�����	������	��	���	�����	���
���	����	������$	 ���	��������	��	���	�������	���,

1�7 �!��)&$#�&!����-&+&��+.�)� �)*�

0�������/	��	���	������������	��	���	27�	�3���������	.���$	%&&%$	�	������ �����	����������	�����-�
�����	��	 �	�������	�����	���	��������	������ �����	���	���	����	��	 �������	��	���	����������	��	��-��
���	�@������	�� ����	�����	���������	����	�����$	���	�����	������������	�@������	�@������	��	 �
��������	�����	���	 �����	�����	����	��	�������	��	���	�������	��	����	����	��	 �������,	0��	��-�����
��	���	�����-�	��	��	 �	����/��	��	���	������	���	���	�������,

9��	����	�������$	���	������	���	����	����	���	���������	 ����	��	���������	����	��-�������,	D��/����
��	����	��	��������/	���	�@����	��	�����	����	������	���	���	����	��	������	��	���	�������	��	�������
�����,	3�	�����	������	���	��-����$	������ �����	����������	��	����������,	

���	�@������	���	��	��������	����	������	�/�����	���	������������	������	/����	��	��	�����	���	���
���@�����	�������	��	�������	��	�����	��	 �����	�����	����	���	����	����	��	 �������	��	��������	��	����
%),"

0�	��	����	���$	�	���-�����	��	�������	��	�������	��	������ �����	����������	�����-�	���	�����	������	��
 �������	�����	��	��	���������	����	���	��������	������ �����	���	����	����	��	���	 �	����������	��
���-���	���	���	�@������	�����	���	�@������	����� ��� �	��	���	���@�����	�������	��	�������	��	�����
��	���	 �����	�����	����,

1�8 �"")!")&(�&!� 

0�������������	��	������$	��	���$	���	����/�����	��	���	����	��	�����	�����	���	�����-��,	

1�9 �)��&�!) 0�(++)#(% �(���")!*& &!� 

��� ������	���	���������	���	�����	�������	���� �	���	�������	��	����	�����	��	����	-���	��	���	�������������
��	 �	����	��	������	���	/����	���	C	��	���-����	�����-��$	�������	��	���	 ���	��	���	�������,

���-������	���	����/�����	����	���	�������	���	�	�������	�/�	��	����������-�	� �/�����	��	�	�����
��	����	�-����$	��	��	��� � �	����	��	������	��	���������	�� �����/	��������	 �������	��	 �	��������
��	�����	���	� �/�����	���	�	���� �	��������	��	���	������	���	 �	����,	���-������	���	��-�����	��
����	��������/	����	���	���	��H�����	��	������	���	�������	 ���	��������,

1��: ��*� ����� 

�%(  &-&+(�&!�

3�-��������	����	��@��	��	��������� �	��������	���	��@��	��������$	�����	���	�������	���	������-�
������	���	� ����	��	���	��	��������$	���	���������	��	8������!�������,	3�-��������	�����	���	��������
��	 �	���	���	��	����������	������	 ��	���	 �	���	��	��������	��	���	����	���	��������	��	����/�	��
�������	C	��������	�����	���	���������	��	�-��� �	���	���,

��&�&(%�)�+!,�&�&!�

0	��-��������	���	�������	����/�����	��	����	 ���/	���	����	-���	��	���	�������������	/�-��	���	������
�����������	�����$	�@����	���	���	���	������/	��-��������	��	�����	����	�����������	�����	���	����/��
��	������	���	���	�������,

��



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

�#$ �;#������( #)�����

<�%���!��(�#)&�.

2� ��������$	�����	���	��������	��	������K��	����	���	���-�����	���	����������$	��	���,	0��	�������
����	��	��������	�-����	��	�����������	��	���	��	��������	��-�������	��	��������	���	���������	�-��
���	����	��	��-�������	����/	���	�������-�	��������	������,	

�*(&%($%�=-!)= (%�

3�-��������	���������	��	�-��� ���������	���	�� ��������	��������	��	����	��	����	��	������	-���
�������	-���	 ���/	�����	��	����	��	���	���������	��	�����	����	����������	��	����������	����	���
������������	��	���	27�	�3���������	.���$	%&&%,

�(&)����()3���*(%#����( #)�����

9��	��-�������	��	2�����$	����	C	������	-���	��	����������	 �	���������	��	����������	� ������	����
 ������,	���	����	C	������	-���	��	�����	����	�����	��	����������	��	���	���	�����	���������	 �	���
!����	9����	0����������	��	��������	�!I90��,

3�����������	0��������/	2�������	�	5)	�302�5)�	J9�������	3����������	�	.���/������	���	!����������J
���	 ���	��-����	�������-�	D������	"$	%&&#,	3�	���	��-����	302�5)	���	������	��	�����/	���	��-�������
/���	C	���	��	���	�-��� �	���	���	����������	��	������	C	��-����	�������	���	 ���	������	���	�	����
/���	C	���	���	��	 �	�����	��	������,	9������$	�����	��-�����	��	302�"$	����	������K��	/���	C	���	��	��	 �
������	�����/�	(����	�����������-�	3�����	�(�3�,	2����	27��	�����/�	3��������	.���$	%&&%	���
������� ��	���	������	��	������������	���	���������	��	��������	����������$	��������/	��	�����	���
2��������	9����	��-�	��	������	��	(�3	��������,	.��������$	���	����/��	��	302�5)	���	302�"	����	���
����������,

�(���!-�)�+!,�&�&!�

.�/���	���	���������	���	����	��	��-��������	����	�������	���-���	������	���	����	�����	���� �����
 �	��/�������	��	������	���-������	���	����/��K��	��	���	�����	����,	�����	����	��	���	����	��	�����
���	�������	�������	��	��������	��	��	���	��-�������,	

1��� ���(3(-#%�+!��)(+� 

���	�������	�����	��������	��	���	�����	������	��	 �������	���	���	�������	��	������/	���	���	���
��������	�����/�	���	��-������������	��	���	�����,	0�����$	�� ������$	������	���	�@�����	������/	����	�����
��������	���������	���	���������	���������	����	���	������$	�� ������$	������	���	�@�����	����	���
������	������	���������	 ������	���	��������	�����/������	��	���	����-�	���	��9	����	���	������
� �/������	��	���	�����	������,	�����	��������	���������	������	 ���	��������-�	���	������	�����/������
���������	���	���	���������	��	����	����/�����	��	������	���������	���	���	�������	��	�����	��������
����������,

1��� ���(3(-#%�)�+!*�)&� �(,(&� ��!#� �(��&�,�+%(&� 

.����-� �	�/�����	�����	����	���	��������	���������	���	����/�����	��	��	�����	��	���	����	����	��
���	�����	�����	/�-��	����	��	���	��/��	��	����-���	���	����/�����	��	�	�� ����	���	���	��������	��	���
������	�@������	��	 �	����-����	�����	����������/	����������	��	�������	�������,

1��� ��$(���-)!��)��(3(-#%

.� ���	����������	����	��������	��	������	�-��	���	������	��	���	�������	�����	��	���	 ����	��	�@�����
������	��	���	�����	���	���	����	������$	 ���	��������	��	���	�������	���,	���	��������	�������	��
�� ���	����������	����	��������	��	���	�����	��	�	�����-�,	2���	�����-�	��	��������	��	�	�������	��	���
/����	������ �����	��	����	�����$	����������	��������/	��	���	�����	��	���	���@�����	������	��	���
�����	���	���	����	������$	 ���	��������	��	���	�������	���,

��



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

1��� �)�"(&��)��(3(-#%

.�������	�@�����	��	����/�����	�-���	��	���	������	��	���������,	���	�������	��	��������	������ �����
���	����/�����	��	��	�@�����	��	�����	��	�	����������,

1��� ��!#����#���!���-)!��)��(3(-#%�!"�)(�!) 

0������	���	��	C	����	��������	���������	���	�������	��	����	���	���-�����	���	����������$	��	���,	����
����������	���	����	-���	��	���	�������������	��	 �	�����-��	C	����	��	���	������	���	���-����	��������,

1��1 �&>���(  �� �(�����")�+&(�&!�

	(�,&$%�

�����	���	������	��	����	���	����������	������������	���	����������$	��	���,	A�����������	��	����/��
����/	�������/	 �����	������	��	���	�����	���������	��	����	%","	��	���	��������	����������,	A�����������
��	���������	��	����/��	����	���	�����	��	��������	����	��	������������	��	����/��	��	���	�����	��
�������,

.������	-����$	�����	�-��	���	������������	�������	���	��-�����	���	��H�����$	��	�����������$	��
����	��������	����	���,

0�	����	��	��@��	������	��	������/�����	����	�������	��	����	��	������	��������	 ������	��	�@������
����	���	���	��	�������,

!����������	���	�����	�������	���	����/��	��	������	��	���	����	��������$	�������	��H��	�������
��	����������	���	����������,


���	��	���	��	�������	��	���	������	��	����/�����	��	���	������	���	���	�������	��	���	������	��	�������,

2� �������	����	���	�������	��	���	�����E�	�������/	������	��	����/�����	��	�	��������	�����$	��
�����������$	���	����	��	��	��� � �	����	���	������	��������	 �������	����������	����	���	�����	��
���	��	���	�������	���	���	����	��	���	����	���	 �	��������	���� �,

���(�,&$%�

�����	���	������	��	����	���	����������	������K�����	���	���	���-�����	���	����������	���,	0�����������
��	�����/� �	������	��	����/��	��	������	������/	���	�������/	 �����	������	��	���	�����	���������
��	����	%",%	��	���	��������	����������	�����	�����/	����	�������	�������	-���$	��	���,	8���-��$	7.�
��������	��	������K��	��	�����/��	���	������,

9�	�����=�	������������	��	��������	����	���	�����	���	������	���	�-��� �	���	���$	����� �	���	����
��	���	�����/� �	�����	��	���������	�-��	���	���������	�����	���	�-��	�����	��������	 �������	���
�@������	��	���	��	���	�������,	���	�����	���	���	������������	������	��	��-�����$	���	��H�����
��	�����������$	��	����	 �����	�����	����,

�("&�(%�/!)3=&�=")!,)�  

0	�@���������	���������	����	��������	������	��������	�����/	����������	���	������������	������	���
�������	�����	������	����	��	���/����,	3�	���	�������	��-�����	��	��������	��	�������	��	���/� �	���
�����/� �	������,	�����	���	�����������	��	��������	������	��	���	����	������	���	�-��� �	���	���,	������
�����������/����	��	������	��	����	���	���	����������	��	-���$	��	���,

��



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

��"(&)����

���	�������/	�������	��	���	�������=�	������	���	��-�����	��	����	 �����	�����	����	��	���������
�������	�����	��	���	����������	��	����������	���,	3�	���	����	����������	�@����$	���	�����=�	����-��� �
������	��	���������	��	�����	��	���������	���	�@����	��	���	����������	���$	��	���,	0�	����������	���
��	����/�����	���	���	������	 �	�����	���	������	�������/	������	�@�����	���	����-��� �	������,	���
����-��� �	������	��	���	��/���	��	��	�����=�	����	-���	���	����	��	��	���	-���	��	���,	3���������
�����	���	����/��	��	������	���	���	�������,

1��7 �&�(�+&(%�&� �)#���� 

9�������	������	���	��������	�� ������	�����	����	�����	������/	���	��	������	���������	���	����/��K��
��	���	����	����	���	�������	 ������	�	�����	��	���	����������	���-������	��	���	����������,	0�	���
����	��	������	����/������$	��������	������	���	�� ������	���	��������	��	����	-����	�����	��	���	����	��
�������������	/�-��	��	�����-��	���	��,	9�������	������	���	������/��K��	����	���	����������	��/��	��
������	����	����	����	���	�����	�@�����	��	��	�����������	���/	����	���	����	���	������	��	���	�����,
9�������	�� ������	���	������/��K��	����	� �/�����	���������	��	���	��������	��	�������/��$	�������
��	�@�����,	0��	/����	��	�����	��	������/������	��	���	��������	������	���	�� ������	���	����/��K��	��
���	������	���	���	�������	��	���	�������	������,

1��8 �--� ���&�,

0	��������	�����	���	��������	�� ����	�����	����	�����	������/	��	������	��������	��	������	���	���	���
������	��	��������	��	���	 �����	�����	����	���	�������	���	�	�/��	�������� �	��/��	��	�������
���	����/�����	�������	���	��	�������	������	��	�����	��	���	���	 ����	��	��	������	���	�����	���	�����
���	�� ����	������������,

1��9 ��*��#��)�+!,�&�&!�

�	�

� ������ �����	������	�����	�	�����	��	����/�����	�-��	���	������	��	������	���	���	�����	���,
0�����������-�	�������/�	����-����	����	���	�����������	��	����/�����	��	����	��	������ �����	��
�������	 ����,	

� .� ���	����	��������	���������	��	����/�����	��	���	����	��	��������	��	���	��������/	������
�����	 �	���	�������,	����	������	��	��������	���	 ���/��	��	�������	��	��-����	��	����������
����	���	�������	��	����/������	��	���	��������	������ �����	��	�����	��	������,

�<�

� ���	�����������	��	���	�������	����/�	���	/�����	������	����������	���	���	������������	���
����/�	5#M	�%&"#;	5&M�	���	����	���	��������$	5#M	�%&"#;	5&M�	���	������$	�-������	���	���������$
'&M	�%&"#;	'&M�	���	����	���������$	+#M	�%&"#;	+#M�	���	�����������$	+"M	�%&"#;	+"M�	���
�����	L	5#M	�%&"#;	5&M�	���	��/�������/$	��	���	/����	������ �����	�������	���	��	������������-�
�������/�	��	�����	���	�/�����	���	���-����,	3�	��	����/��K��	�������	��	���	�����	��	������	�����,

� ���	������	(�������	���	����/��	���	������������E	��-�������	��	!����� 	���	����/��	+&M
�%&"#;	+&M�	��	���	��-�������	������	������	 �	���	������������E	����	��	!����� E�	���,	3�	��
����/��K��	��	���	����	 ����	��	�����	������	��-����	��	����/�����,

�	�����<�

� ������	��	������	��-�������	��������	��	����/�����	��	������	 ����,

��



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

� A�-�����	������	��	����/�����	����	���	��/��	��	�����-�	���	��-�����	��	���� �����,	

� 
���	C	���	��	���	��	�-��� �	���	���	��-��������	���	�������	��	������	���	���	�������	��	���
������	��	���,	

1��: 	(>(�&!�

�#))���

���-�����	���	�������	��@�����	��	 ����	��	��@� ����	��		�������	������	�������	��	���	�������	�����
����	��@	��/���	��	���	������ �	��@	�����	���	���	��������/	������	�������	����/�� �	��	�������	����
��	��@�����	�����	���	�����	��@	��/���	���	C	��	�������	��@	�� ����	��	���	�������	��	�����-��$
������-��	��	������ �$	�����	�����/	����	�������	��@	�������	���	�� ����	�-��� �,	

��-�))��

A�������	��@	��	����/�����	����/	���	 �����	�����	�� ����	������$	��	�	���������	�����������	������/
��	���	 �����	�����	����	 ������	���	��@	 ����	��	������	���	�� ������	���	�����	�������/	�������	���
��������	��������/	��������,

A�������	��@	�� ������	���	����/�����	���	�	��@� �	���������	�����������,	A�������	��@	������	���
����/�����	���	�	������� �	���������	�����������	��	���	�@����	����	��	��	��� � �	����	���	������
��@� �	�������	��	 �	�-��� �	�/�����	�����	���	������	���	 �	�������,	A�������	��@	������	���	�������
��	���	�@����	����	��	��	��	��/��	��� � �	����	���	������	��@	 ������	��	 �	�������,

���	�������/	������	��	��������	��@	�����	��	��-�����	��	����	 �����	�����	����	���	�������	��	���
�@����	����	��	��	��	��/��	��� � �	����	����������	��@� �	�������	��	 �	�-��� �	��	���	�	��	����	��
���	��������	��@	�����	��	 �	����/�����,	I�����/�����	��������	��@	������	���	����������	��	����	 �����
�����	����	���	���	����/�����	��	���	�@����	����	��	���	 �����	��� � �	����	������	��@� �	������	��
���	��������	��@	�����	��	 �	����-����,

A�������	��@	������	���	�� ������	���	��������	��	���	��@	�����	����	���	�@������	��	����	��	���	�������
����	���	�����	��	�������	��	���	�� ����	��	������$	 ����	��	���	��@	�����	����	��@	����	����	��-�	 ���
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����������	C	������,	���	�������	�����������	������	���������	��	��������,

���	�������	����/��	�����	�����	�����/�	���	�����������/	������/�$	��������	���������	�����/������
���	�������-�	�����	������/,	

���	�����������/	������/�	��������	��	������	����	���	������������	�����	���	��	��-��������	��	�����
��	����	���	������	��	����$	��������	���	/��/�����,	���	�������	���	���	��/��	��	��������	���	����	��
������,	3�	���	���	���	� ����	��	������	������� ��	���	��H���	���������	�����,	������	���������	���
������	���	�������	��	������	�����	�������	���	�������	��	����	��	�	�����	����	�@����$	�� ��/������,
���	�����	��������	���	������	��	���	�@����	��	���	��-����	��	����������	��	���	��-����	�-���,

���	�������	���	�������	����	���������	��-��	C	�����/������$	����	�����/�	���������	���������	��-��/
/���	������	�����/	 �	������ �	�����/	�/������$	��	������	���	�@������	��	�����	���	�������/	�����,
:�����/	��	-���	���	��@����	�@������	��	�������	��	���	K���	�//��/����$	�	��� ��	��	�����������
���	���������������	������	���	��������-�	���������	�����/������	���	��	����	��	�������	���	���
�������	��	����	��	�	��H��	�����������,	���	������	��	����	���������	�����/������	��	����	���	�������
����-���	���	�����	��	�����	����	���������	���������	����� �	�������/	���	�@������	��	����,	0����	����
���	��������	�-���	����	�����	��	�	������	��	���	������	��������	��	���	�������	����-���	����	���
�����������	���������	�����/������$	���	���	�-��	���	� �-�	���	����	����	����	 �	����-����	�����
���������������	������	���	��������-�	��������	�����	��	-���	����	��	���	����	���	����	����/�����
���������	��	���	�������,	

���	�������	���	�	�����	����������	�����/	����	���	����/�����	��	�����	����������/	�����	��������
�������	��������	��	���,	����	����������	�@������	���	������	�	�����	 ����	��	���-��	������	C
����������,	���	��������	�����	���	��-�����	����-�����	���	��H�����	��	������	���	�����	�����������
��	���	��������/	�����$	����������	�����	���	����������$	���	�����	�������,	���	�������	����/��
���	�������	����	����������	��	�����	��	������	���	�@������	��	���������� �	��-��������,

5$6� �!#)+� �!-�#�+�)�(&��.�&���'��� �&�(�&!��!-�-#�#)��+%(&� �"(.����

.�������	�����	���	��-�������	��	��/�	�����	C	������������	���	�������	���������,	���	�������
���������	������	���	�����	����	���	�������	��	�����-�	�	��/���	��/���	��	���������	� ���	���
���������	����	��	�����	�������/	36B.,	8���-��$	���	��/��	����	������	��	������	���	����/����	��
�	�� �������	����	�����	���	����������	�������	����	���������	���	�����	�����,

���	���������	����	��	�����	�������	������	�@������	��	 �	��������	��	������/	�����$	���	��	���	�@������
�� ��/�����	-���$	���������	���	�����	����-�����,	���	�������	�����	�	������� �	�����	��	������
����	��	���	�����������	�����������	��/�����/	���	�����	�@�������,	8���-��$	/�-��	���	�����������	��
���� �����/	�����	���-������$	��	��	����	����	���	����	�������	���	 �	���������	����	���	���/���	�� ����
���� �����,	���	�� ����	���������	������	��	��������	��	������	��������	�����$	�����	��������	 ��
���	��������	�36B.�$	�@������	�����	���������	�����	���	�	���-�����	���	���@�����	�����	��	���	���	��
���	��������/	������,

��
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��� ����	��	�������	��	����������/	�����	��	 ����	��	���	 ���	��������	��	���	�����	���������	��	��������,
3�	��������/	���	���������	����	��	������	�����	� ���	��������	���	����$	���	�������E�	����������
����������	���	 ����	��	����/�����	�����������	H��/������$	����������	���-��	�����������$	����
������ ����	���������	���	�����������	��	�����	����	������	���������������	������	��	���-����	�������,

5+6� �)!+�  �# ����!���+&���!��(  #�"�&!� 

���	�����	����������	����	������	���������	���	�����@	���	�� H���	��	�	��� ��	��	-���� ��	����
���������	����������-�	�������-���	�������,	����	����	�@������	��	/��/��������	������������	��	��������
���,

���	�������	����	�����������	 ����	��	�	��@����	��	�������	���	������	����	��	�������	���	������
�����	�� ������,	3������	����	��	����-��	�����	����	���	�������=�	�����	�������$	���-����E�	������
���	���������	����	���	��������/	��	���	�����	������	���������	�������	���	��	����-�	����	���	���
���������	���,

���	��������	�����������	��������/	���	�� ����	����������	��	36B.	���	����������	�����-�	�����	��
����������	 �	���	�������$	��	����	���	��9E�	������	����	��-��������	��	����	�������	�������	���
����������	���	��������/,	����	�������	�����������	��	�������	��	���	�����$	�@�����	��	����	���������
���	���-�����	���	36B.,	���	����/�����	����	H��/������	��	������	���	�@����	��	�����	����	����������
���	��������/	�������	��	���	����	��	������,	���	H��/������	�������	�@�����	������	���	�@����
���������	��	���	���	����$	����/��	��	������	������	���	��������	���������,	���	�������	������	����
��	��������	��@$	�����	����������	���	����	������/	���������	���	���	����������	��	����	��/���,
8���-��$	�����������	���-���	����	���������	���������	�����-�$	����	�� ����	�������/	36B.	���	��	��
����	����	����	���������	��	�����	�� ������	���	 �	���������	����	������	����/��K��	������,

���	���������	���	��	��������	���	������	��	���	������ �����	/����	��	��	�����$	���	����	����	��	 �������
��	��	�����;
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���	�������	���	���	����/��	���	�����������	���	���	������	���������	��	��������	��	� �-�	� �	���
���	� �-�,

5�6 ��� &�&*&�.�(�(%. & 

���	�������	��	�@������	������ ��	��	����/����	���	� �-�	��	���	����	��	����	���	�������-���	��	���
�������	�����������	��	����/��	��	���	���	��������/	�������,	0����������	��	���������	�-��	��-�
 ���	����	��	������	���	�����-�	��-�����	��	�� �������	�����	/�-��	����	�@��������,	���	���	�������
������	��	���	�������=�	�@������	��	�� �������	�����	��	���	����	��	����	���������	����/��	��
/��/�������	�������	��	�����	�������	��	�@�����,

���	�����	����������	����	���	������	���������	���	�����@	���	�� H���	��	�	��� ��	��	-���� ��	�����
���������	����������-�	�������-���	�������,	���	�������	���������	����	���	�� ����	���	������	�����
����/�����	��	���	 �����	�����		��	��������,	8���-��$	�����	�@��������	���	������	����	���	�@������
�������,

��
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0�	���	��9	������	����	�����	����	������	���������$	��	����	���	������	���	��/��������	������	��	����/��
��	������	����������	��	���@�����	�����,	8���-��$	���������	������	��	�������-���	������/	�������/	"&M
����/�	��	���	����	�� ����	������/	������	��	/����	�����������/	������	��	���	���	 ���$	����	������/
���	�����	�����������	��������,

����)/)&�&�,��� #%� 
�:�1 �:��

BBBB5�#"�� 6�BBBB

"&M	��������	��	/����	�����	�� ����	 �5�80�:80���6 	�"&$%%1$115�

"&M	��������	��	/����	�����	�� ����	 	�80�:80���� 	"&$%%1$115

�9���� �%(&����*�%!"������($%��=��:�1
���	������/	�� �	�����	���	��-�������	��	�����	�-��	�	������	��	����	��	/����	 ����,	���	���������	/���
 ���	��	���	������	����	���	����������/	����	�����	���	�����	�����	��	�����������	� ���	���	������	���
�����/	��	���	�����	��������,	9��	����	����	��	 �������$	���	�����������	� ���	���	������	���	�����/�	��
�����	�������	��	�����	����-��	������	�	����,

�++&�����.�() �:�: �:�� �:�� �:�� �:�� �:�� �:�1

����������������������������������������������������������������	�.������	����������������������������������������������������������������
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0�	���	���	��	��������	���� 	"'%$+&&$#)+	 	"*1$5)1$'11	 	%#"$*"%$"#1	 	##'$5')$55'	 	'+#$")"$'##	 	5'#$"&1$#1*	 	5*)$"%&$'%+
(��	����	���� 	"'&$""5$51&	 	"1%$)5#$'+%	 	%+%$#1%$1*"	 	##&$"5*$'%"	 	')"$%+'$%)'	 	5'%$#'#$%+&	 	�
���	�����	���� 	"#5$#)&$)5)	 	"'*$&%+$%)5	 	%5#$*')$+&"	 	##%$'*&$)+1	 	')"$"*&$"&5	 	�			 	�
�����	�����	���� 	"#%$"5&$**%	 	"')$"+*$1%5	 	%5'$%#)$)'%	 	##"$)&*$'&+	 	�			 	�			 	�
9���	�����	���� 	"#"$))#$+*%	 	"'*$1'+$)")	 	%5+$5#'$#*5	 	�			 	�			 	�			 	�
9�-�	�����	���� 	"#'$&'1$*11	 	"'*$1'+$)")	 	�			 	�			 	�			 	�			 	�
2�@	�����	���� 	"#'$&'1$*11	 	�			 	�			 	�			 	�			 	�			 	�
�������	��������	��
					�������-�	����� 	"#'$&'1$*11	 	"'*$1'+$)")	 	%5+$5#'$#*5	 	##"$)&*$'&+	 	')"$"*&$"&5	 	5'%$#'#$%+&	 	5*)$"%&$'%+
�������-�	��������	��	���� 	�"#+$**1$)*#� 	�"'#$#&)$1%5� 	�%5%$""#$#'5� 	�#+#$)1+$%&&� 	�'*"$&#%$#5&� 	�5##$+&&$+#1� 	�%5+$)+&$"''�
��� ����	����/�����	��
				 �����	����� 	"$"1)$*)%	 	5$%##$")'	 	%$%+"$&%&	 	#$)5+$+&+	 	"&$"%1$#15	 	1$"'+$1*5	 	"#+$"*&$+#*

�%(&����*�%!"������($%��=��:��

���	������/	�� �	�����	���	��-�������	��	�����	�-��	�	������	��	����	��	/����	 ����,	�������	��/����	��-�
 ���	��/������	���	����	��������	������������,

�++&�����.�() �:�: �:�� �:�� �:�� �:�� �:��

����������������������������������������������������������������	�.������	����������������������������������������������������������������
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0�	���	���	��	��������	���� 	"'%$+&&$#)+	 	"*1$5)1$'11	 	%#"$*"%$"#1	 	##'$5')$55'	 	'+#$")"$'##	 	5'#$"&1$#1*	
(��	����	���� 	"'&$""5$51&	 	"1%$)5#$'+%	 	%+%$#1%$1*"	 	##&$"5*$'%"	 	')"$%+'$%)'	 	�			
���	�����	���� 	"#5$#)&$)5)	 	"'*$&%+$%)5	 	%5#$*')$+&"	 	##%$'*&$)+1	 	�			 	�			
�����	�����	���� 	"#%$"5&$**%	 	"')$"+*$1%5	 	%5'$%#)$)'%	 	�			 	�			 	�			
9���	�����	���� 	"#"$))#$+*%	 	"'*$1'+$)")	 	�			 	�			 	�			 	�			
9�-�	�����	���� 	"#'$&'1$*11	 	�			 	�			 	�			 	�			 	�			
�������	��������	��
				�������-�	����� 	"#'$&'1$*11	 	"'*$1'+$)")	 	%5'$%#)$)'%	 	##%$'*&$)+1	 	')"$%+'$%)'	 	5'#$"&1$#1*	
�������-�	��������	��	���� 	�"#+$**1$)*#� 	�"'#$#&)$1%5� 	�%5"$"+)$&11� 	�#+%$)&#$1)1� 	�'''$)##$''&� 	�5&'$++"$'&)�
��� ����	����/�����	��
					 �����	����� 	"$"1)$*)%	 	5$%##$")'	 	#$""&$**#	 	)$11#$"#&	 	%+$%)&$'5'	 	#*$''#$)')	
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�9�� ���(3(-#%�)& 3

3�	�����	��	��������	���	��������	�@������	������/	����	�����$	���	�������$	��	���	�����	������
��	 �������$	������	����	�/�������	����	�����	�������	���	��������	��������,	.�������	�����	����	���
����-�	���	��9	����	���	� �/�����	��	������	��������	������	���	��	�	�����	���	��9	�������	�� �	���
���	�������	��	����������/	�����	��-����	�����	��������	��	���	�@����	����	��������	�������	����
��	����	���	� �/�����	�����	���	��������	�/��������,

�9�� �&�(�+&(%�)& 3��(�(,������

���	6����	��	A��������	��	���	�������	���	�-���	�������� ����	���	���	���� �������	���	�-����/��
��	���	�������E�	����	����/�����	���������,	���	�������	���	�@������	��	���	������/	�����	����
���	���	��	��������	�����������;

�	���������	����

�	������	����

�	!�����	����

�& 3��(�(,������-)(��/!)3

���	6����	�����	���������	�����/����	���	����	���	��-�����/	���	���������/	���	�������E�	����
����/�����	�������,	���	�������E�	����	����/�����	�������	���	���� �����	��	��������	���	������
���	����	�����	 �	���	�������$	��	���	�����������	����	�����	���	�������$	���	��	�������	�����	���
���������	��	�����,	.���	����/�����	�������	���	�������	���	��-�����		��/����	��	������	����/��
��	������	����������	���	�������E�	����-�����,	���	�������$	�����/�	���	�������/	���	����/�����
���������	���	����������$	����	��	��-���	�	����������	���	����������-�	������	��-��������	��
�����	�	��������	����������	�����	����	���	� �/������,

���	0����	���������	��������	����/�����E�	���������	����	���	�������E�	����	����/�����
�������	���	����������$	���	��-����	���	��������	��	���	����	����/�����	���������	��	�������	��
���	����	�����	 �	���	�������,	���	�������	0����	���������	��	��������	��	���	�-����/��	���	 �
3������	0����	��������,	3������	0����	����������	 ���	��/���	���	�����	��-����	��	����	����/�����
�������	���	����������$	���	������	��	�����	���	��������	��	���	0����	���������,

�9�� �&;#&�&�.�)& 3

���������	����	��	���	����	����	���	�������	��	���������	���������	��	������/	���	��������	� �/������
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PAK-QATAR GENERAL TAKAFUL LIMITED
402-404, 4th Floor, Business Arcade, Plot # 27A, 
Block 6, P.E.C.H.S. Sharea Faisal, Karachi 75400.
Ph: (92 21) 34380357-61 Fax: (92 21) 34386453
E-mail: info@pakqatar.com.pk, www.pakqatar.com.pk
UAN: (021) 111-TAKAFUL (825-238)




