
RT]PORT OF THE STANDING COMMITTEE ON FINA-IICE. REVENUE AND
ECONOI14IC AF'PAIRS ON THE COMPAI\IES (AMENDMENT) BILL,2O2O

2. The Committee comprises the follouing:-

I, the Acting Chairman of Standing Committee on Finance, Revenue and Economic
Affairs have the honor to present this report on the Bill further to amend the Companies Ac!
2017 (XIX of 2017) lThe Companies (Amendment.) Bill. 20201 [Govemment BillJ. relerred to
rhe Commirtee on 27d July. 2020.
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3. The Committee considered the Bill as introduced in the Assembly placed at
Annexure-'A', in its meetings held on 28tr Jdy,2020,7fi August, 2020 andmade the following
arnendment therein:-

CLAUSE 5

In clause 5, il sub-clause (a), in paragraph (i), for the words "such period", the words
"five years" shall be substituted.

4. The Committee recommended that the Bill, as reported by the Standing Conrmittee
placed at A4nexure-'B', may be passed by the Assembly.

sd/-
( JAMIL AIIMED KIIAN )

Acting Chairman



ANNEX-A

[AS INTRODUCED IN THE NATIONAL ASSEMBLYI

A

BILL

further to amend the Companies Act, 2017

WHEREAS it is expedient firther to amend the Companies Act,2017 (XD( of 2017),

for the purposes hereinafter appearing;

1. Short title ard commencement.- (1) This Act shall be called the Companies

(Amendment) Act,2020.

(2) lt shall come into force at once-

2. Insertion of section 60A, Act XIX of 2017,- In the Companies Act, 2017

(XD{ of 201?), hereinafter called as the said Act, after section 60, the following new section

shall be insertcd, namely: -

"604. Prohibition on issuance of bearer shares or bearer share warrants,
etc.- (1) Notwithstanding anything contained in the National Investment (Unit) Trust
Ordinance, 1965 (Vtr of 1965) or any other law for the time being in force, no
company shall allot, issue, sell, transfer or assigr any bearer shares, bearer shere
warrants or any other equity or debt security of a bearer nature, by whatever name
called, and any ailotment, issue, sale, transfer, assignment or other disposition of any
such bearer shmes or bearer share warrants or any otler equity or debt security of a
bearer nature, shall be void.

Explanation.- For the purpose of this section, the term "bearer shares or bearer
share warrants" means a negotiable instrument that accords ownership or control in a
company to the person who possess such instrument and itrcludes any,other equity or
debt security of a bearer nature.

(2) All existing bearer shares or bearer share warra[ts, ifaoy, shall either be
registered or cancelled, in such manner and within such period, as may be specified.

(3) Any cotrtravention or default in complying with the requirements of this
section shall be liable in case of-

(a) a director or officer of the company or zrny other person, to a
penalty which may extend to one .million rupees; and

the company, to a penalty which may extend to ten million
rupees.".

o)

3. Amendment of section 122, Act XIX of 2017.- ln the said Act, in section 122,

sub-section (3) shall be omitted.



4, fusertion of new section 123A, Act )ilX of 2017.- In the said l\ct, after

section 123, the following new section l23A shall be inserted, namely:-

"123A. Record of ultimate beneficial owner.- (1) A cornpany shall maintain
information of its ulfimate beneficial owners in zuch form and manner, rvithin such
period and obtain such declaration from its members as may be specified.

Explanation.-For the purpose of this section, the term "ultimate ':eneficial

owner'' means a natural person who ultimately owns or controls a company, whetjrer
directly or indirectly, through such percentage of shares or voting ri;glrts or by
exercising effective control in that company through such other means, as may be

speciired.

A) Every company shall, in such form and manner as may b: specified
maintain a register of its ultimate beneficial owners and shall timely re,:ord their
accurate and updated particulars, including any change tberein, and orovide a
declaration to this effect to the registrar and where any govemment is a nrember of a
company such particulars of the relevant government shall be entered in th3 register of
ultimate beneficial owners in the specified manner.

(3) Any contravention or default in complying with requirenrent of this
section shall be liable in case of-

(a) a director or ofEcer of the company or any other pcrson, to a
peaalty which may extend to one miilion rupees; and

(b) the company, to a penalty which may extend to ten million
rupees.".

5. Amendments of section 413, Act )flX of 2011.- In the said Act, in section

4r3,-

{a) in sub-section (2),-

(D for the words "three years", the words "such perio,l" shalt be
substituted; aDd

(i, after tbe word "company", occurring for the first time', the words
"as may be specified" shall be inserted; and

for sub-section (3), the following shall be substituted namell,:-

"(3) The Commission may, as specified by regulations,
prevent the destnrction of bools and papers of a comparry which has
been wound up.".

r.b)



STATEMENT OF OBJECTAND REASONS

COMPANIES (AMENDMENT) BILL 2O2O _ FATF RELATED

The Companies (Amendmen0 Bill 2020 has suggested various amendments to

Companies Act 2017 (XlX of 2017)to ensure compliance with the recommendations on

anti-money laundering and countering the financing of terrorism issued by the Financial

Action Task Force (FATF). Pakistan's 2019 Mutual Evaluation Report (MER) on FATF

Recommendations issued by the Asia Pacific Group on Money Laundering (APG)

highlighted certain deficiencies including lack of explicit prohibition on issuance of

bearer shares or bearer share warrants, lack of obligations for companies to hold

beneficial ownership information, etc. The report also recommended that the persons

who breach the required measures shall be made subject to effective, proportionate and

dissuasive sanctions.

Accordingly, the proposed amendments are being made to ensure compliance with

FATF's recommendation aimed at enhancing the transparency of legal persons, to fulfill

the recommended actions in MER, and to enhance the country's ranking against lhe

aforesaid standards. These are also aimed to conform to the action plan approved by

the National Executive Committee on AMUCFT for compliance with the FATF

recommendations,

(Dr. Abdul Hafeez Shaikh)
Advisor to PM on Finance & Revenue



ANNEx-B

{ AS REPORTED BY THE STANDING COMMITTEE ]
A

BILL

further to amend the Companies Act, 2017

WHEREAS it is expedient further to amend tlle Companies Act,2017 (XD( of 2017),

for the purposes hereinafter appearing;

1. Short title and commencemenl- (1) This Act shall be called the Companies

(Amendment) Act, 2020.

(2) lt shall come into force at once.

2. Insertion of section 60A, Act XD( of 2017.- In the Companies Act, 2017

(XIX of2017), hereinafter called as the said Act, after section 60, the following new section

shall be inserted, namely:-

"60A. Prohibition on issuance of bearer shares or bearer share warrants,
etc.- (1) Notwithstanding anybing contained in the National Investment (Unit) Trust
Ordinance, 1965 CVII of 1965) or any other law for the time being in force, no
company slall allot, issue, sell, transfer or assign any bearer shares, bemer share
warrants qr any ottrer equity or debt security of a bearer nature, by whatever name
called, ano\ any allotment, issue, sale, hansfer, assignment or other disposition of any
such bearei shares or bearer share warrants or any other equity or debt security of a

bearer nature, shall be void.

Explanation.* For the pqpose of this section, the term "bearer shares or bearer
share warrants" means a negotiable instrument that accords ownership or conkol in a
company to tlte person who possess such instrument and includes any.other equity or
debt security of a bearer nature.

(2) All existing bearer shares or bearer share warrants, if any, shall either be
registered or cancelled, in such mqo4er aod within such period, as may be specified.

(3) Any contravention or default in complying with the requirements of this
section shall be liable in case of-

(a) a director or offrcer ofthe company or aay otler person, to a
penalty which may extend to one million rupees; and

O) the company, to a penalty which may extend to ten million
rupees.".

3. Amendment of sectlon 122, Act XIX of 2017.- In the said Act, in section 122,

sub-section (3) shall be omitted.



4. [nser6on of new section 123A, Act XD( of 2017.- In the said A(:t, af[er

soction 123, the tbllowing new section 123A shall be ioserted, namely:-

"123A. Record of ultimate beneficial owner.- (l) A company shall roaintain
information of its ultimate beneficial owners in such form and manner, within such
period and obtain such declaration from its members as may be specified.

Explanation.-For the purpose of this section, the term 'ultimate br:neficial
owner" means a natural person who ultimately owus or controls a compapy, v'het}ter
directly or indirectly, through such percentage of shares or voting rights or by
exercising effective control in that company through such otler means, as nlay be
specified.

(2) Every company shall, in such form and manner a:; may be spccified,
maintain a register of its ultimate beneficial owners and shall timely record their
accurate and updated particulars, includrng any change therefu, and provide a

declaration to this effect to the registrar and where any govemme:nt is a menrt,er of a

company zuch particulars of the rclevaot govemment shall be entered in the nrgister oi
ultimate beneficial owners in the specified marurer.

(3) Any contravention or default in compllng with requiremer.t of thrs
sectiotr shall be liable in case of-

(a) a director or officer of the company or any other penon, to a

penalty which may extend to one million rupees; and

(b) the company, to a penalty which may extend to ten million
rupees.".

5. Amendments of section 413, Act XIX of 2017.- In the said Act, ;n section

413,-

(a) in sub-section (2),-

(D for the words "three years", the words "five years:' shall be
substituted; and

(il) after the word "company", occurring for the first time, the words
"as may be specified" shall be inserted; and

for sub-section (3), the following shall be substituted namely:-

"(3) The Commission may, as specified by r,egulations,
prevent the destruction of books aad papers of a company u,hich bas
been wound up,".

(b)

t



STATEMENT OF OBJEcTAND REAS ONS

COMPANIES (AMENDMENT) BILL 2O2O - FATF RELATED

The Companies (Amendmen$ Bill 2020 has suggested various amendments to

Companies Act 2017 (XIX of 2017)to ensure compliance with lhe recommendations on

anti-money laundering and countering the financing of terrorism issued by the Financial

Action Task Force (FATF). Pakistan's 2019 Mutual Evaluation Report (MER) on FATF

Recommendations issued by the Asia Pacilic Group on Money Laundering (APG)

highlighted certain deficiencies including lack of explicit prohibition on issuance of

bearer shares or bearer share wanants, lack of obligations for companies to hold

beneficial ownership information, etc. The report also recommended that the persons

who breach the required measures shall be made subject to effective, proportionate and

dissuasive sanctions.

Accordingly, the proposed amendments are being made to ensure compliance wilh

FATF's recommendation aimed at enhancing the transparency of legal persons, to fulfill

the recommended actions in MER, and to enhance the country's ranking against the

aforesaid standards. These are also aimed to conform to the action plan approved by

the National Executive Committee on AMUCFT for compliance with the FATF

recOmmendations,

(Dr. Abdul Hafeez Shaikh)
Advisor to PM on Finance & Revenue



-otlt r! t rt rJ*$ t lf v, ;ti t-r l{ JE.4"t, t., L-IQF )eyd
U,LtQt.tA.z;t.f\,r.tz.,,2!o{,./',7L,{ {,r.r.,jtnrrztt ttJr..$r+f v,;ti'-'.{-tv,y.6Sv(v,,;

- L.'r? l-f bi )(L-/,rtt i.>,tr., 4Q-l 
g,(/)tn i. Jt( Lt: )e,V/)J L L,ffi

-:7,,Pao{r,tJ;etf -r
$fr )"Je* 'l
{, dE' .'te;.V -r
t{, .;ttfv,7V -r
,{, ggl,f 7c7h -(
,/, !4!r;1t{a1,a -6

"/, $-,ga)t/,u7 -.r

{, oo-?r,f -u -L

,i, ouC=u -A

,f, ,L*",t'=$l=U -e

,{, sltf-',{sir,f$ -r.

,rt qLt/t;\.v -l
'{, 6ta4ltitct'r=h -tr

,{, f ty'=u -r
,{, al)t;gtaq -t(
t{, 7,r7!vh -rd

{, egei"lvft -rt

d, ,o-p.fiJ -t1

{, ./i+ -,^

tl, f69,t,-f -rq

{, e;ut\r=b -r.
,4td{ Q)frt-h -rt

(;j:-.rtlSr,t:rr.,ir.J,,f&drf uJi,,.,*L-tr-!v;/-grthrz-t,tuf,r.r.,Jttz,r,r,r.,JutrrLt{ 
. ,;

ot
-( z-Vt' /J-,'i.-" ct )v(i' Nr / " o.n,{; " tgt cl(J')t /-,,<-;}t)j J-t,,t- o i

-z-/,F{JGo,,,,,1c,.,4.,.-;vffse[-q,g-futfi7A,fj,uz{ -(

-tL? s

Q)oattr1
iftP(e -tL?s

Qt'.nv)
tJj,,

a/
.f .f ..e)t,/Z,rLl )yt



,;t-9

It torr,r./tlAtf Uil

Jrt-/647,1,er,v,&L>$

, r, t L,,4 t,> * L j t f t $ t t L x t) u j- : r ut -(7 oP q ) r.f , (r,
: z-v 1! ( ;t TtlQ r. t z,aLtt)

g {-,r,r,,4{ t Qf),>{.i r. (D -j6)A'Dtlc)EtF -,
-(tyr

-fu,.y'tfu,ir11o (r)

,r, tL, J- Lt { - d- A! ;l Ll *i t, ul,, r r. v.alrt l/,4 I

)' $,); 
=>,,"t 

Lt * t,?{Lr?}L,4 w{ile Qf' gt ;rp, g;(,r. t z c..Lt s)

-,,/-,(uV\,/Jtil

-dny4rntLrtdrt /rb,,y'r7rrtkf r7" --i)Ll."
*fi ;;t Al, 3 t(,nta,/. r),tqt a ;i )ri, o,.i (u{ grQtT g i (r)

,f ,{l f,', c', f , f, *,Y,{,{,f 6 I *' r, L 2 & {J o,l a } s I' & {
/: ti'-P t,f, o;, /, gtl,,:. ilr {, x yrc- 

S 
t tf' {t, lt;l; i f -*lrkl,;;.,i'

,-f 6 / 6 d ur; i { s- }, j* L i;.t, r/' J / y /., t',t' v,r,,r', 7, {;,,r, ( L
-fu tt, ;lI,ld-P,,F, o,, i,,n t, olt)r

IqtJ)rUuNg7tV::r7c-"Lf)tl.y',i"yA',n"UWn{L jil)t0:0/
,*j,kleu.{, & 6 l,l, rtr rr at z/a" J,A*{,t $z,v, J v,h

-7Jo*tur;i
, 0,0 (, / y g x o.o':/. t,t i, g x J /lt, f, u eq.,.a ! of, l* "z I CI ( r)

_r



- r,! V,!*,r.ft*, r, t L ou /.t,,t4, ra )r* r

- t!" * n',-t s,.ff* y6 ;,, -: v & J /*.t,f*! - P,!; r rt, ( r )

u,, t/,{te :t 2., et orrt! f-v xf {y; t y/ l t ;L d e)D
,t:c-6$,-(

-"-76n 6;,iot . 
t t, d orr"$ G)'

trr,i2,gf,,4,to,{; -l;6rr;t,,{,ry.11o ltu/'*t -r
-fu-t t t,l-t ;,ft,).,o, J-:,,li

,;t!, et t,,/.i -4i$;ll-lrr^,i:, ul,2r.ve.Ls1ai'* | -.(

-,,/*(AVL'/JO/;lt-vrlt(iJ)v,,ptLtr,:.tts

{ (r) -irQ,Llt6tfrr$I --ltvr"6it 7r
Vt + d{rt z-r tt tiL rr }r.,l, r(a) tt,> rrd-t.,t t L o r rfi {od-t! O(t t 6 t;t t

-*6v{er!*(Luvrr;t
,*6rV., ?,yf(fqc-',.1 t tJ tir 6i'i " g, W r, I L j76.;, 0t, &:,/_
L 6,, zu ] P rrO i t ) dt 6 f, l,t, tt t, ^t r * ot h x t{,,) t/r t, -{,$<
- +-,f v { * t r!r*, * t iL le r L J,/)'r- {t, ;,1, 6, {,.1 t r, 1, ;

tl i i qt, 7 tf V { o,trl * tl, (4}{u,r ut o, r ft, {{q U)

,f' r{*,-f ,,!.- /; rq., et, r. {J {,4 ) o ) Yrt e,,zt srt, rfL r t lr l7., a cl(t t tJ vi r

Jo,F L){uV,t {-,/1 rS-t rr 2 {,ry, { L Lh}'r<l rt c- J O J-l tl e,,L

11,y, L o6 L t! tfi r 6 i7 vt, Ql,t, r,/o, n('i {,, {i L.v6;p' }n {r,l a{
-L,t- V4t .,

- - - tin * n' J v tlsx L g ;, t j $ tf J t&,.f,! * P,!;' 11, ( r )

&;,, t/,{r t : t ?. er: €-, / tt fl',f {t S, y,{ I t t L { Gt) t>



-r-

tt:artx

-"-7610 -E;, dr/rr:t 2,,.t orrt! t{ G)
ltrri,2,gt &t or/i ){r,tr;n$I follq, n/$-r -6

. ---.'Ut

---,.J:0),irr!-L(-Jl)

nt : ( w ! t/c!. ge' i o lv 6yi'b tih f 'o tl v d "y vJ t (Jir>

6 V {.*rl t4?" t$t 4 Lf :/ tk,tt L" 1{ ta Q')
,t:*_tgtr,f,)Cli

-, d., fu -V \,ft .ic- t!-t,g, /(r )^i, r!-: Q)
,t {1f d11t, ;-x,f, n $o,r& gty'lta,,f G)'

-"-76J,41,$l{eui(



-(_

,r.ti'Ytgg

,P- ( t $ -l-! t - ef ' roc L, Qf ) e{

q { a I ( t Z* et (,r, v s..Lrl) 2t. t t,:/- ot{L rr. r., 1}161 )) oti{
{ C erc lvr, i,-6 u ort OW { L Jr i L 6,K>Vr, { tJ,l,r*,,,t t :/l i tlc
ut v,f-64tfu I ocrw t! r Nr -LV yu,S1,f1!*aa, nr-/tJ,V,- *V
/ct t t;,.-{eLl,,r. r q. (M E R) .r..i{ r,f{tf l r},- c)dy",fLt rV { 6e ay., ; t'
$;' s 6 t g tfr r d,! O *! 6 u <, r -z 6 fi,,t' V y Ar., n ;ufi * { U' tt ta

- 7 J g 
ct t fi (tl t, t'u ; 6 e {tPa *L P

? q {Lt €, + L z-;t,l: /,fz 
" 

Lv j I le g, w t! r er r ( t } o : 1., f'
,{trt, E-bt{ut {cti r rr(r'/zl,}uea !c-Lr, I'L,i/t;w r! t) } v Jdt!
au uc pr rf rer r lT f2 re f ct t - E- v $" /' {-6", tl J vl v L -, uV tt t

-Lgyrz JvL c) q,,fr bJPL&f 45 ;1 L 85,,aw

(tElryfit)

rfa:tiua{y:'/



,ffnt
,.t f u /6 i4 7,tr, r. u*tl 6 d

, r, r z.,,tI t o d{ 7- r} f t $ u L x A t t e ) | A !c-,:,P,:/ }. !, U
:tv$;*ru:Gr.v,z,lti)

-l t L,r.r,,s{tQf) od6t. () -3li)V'UtlOEtF

*_.{)

,r.a,&Ogd

t!tl$.>rf o:,/-l

-,

-fu,-y'rfi,lrO" (r)

- d- it!;1Ll.;i s, ef,, i, I /,,:,a111/g{ 1

-tJ,&1,4, n t L rtt t drt t vfrftr tt (f r?"

-(tSrr

_r

^i t $ t); 
=>, 

t. Lt,otr, ?{!4 r}L & #; )v 6l tlr ;r*t, g!,(,r. z,yLn)

-,,/-,(w!'/Jol

-.-./)l-1,,"

,fi ;;t *:tl, drtGtqta,./ z),nt a,.i i1,,.t,.i (*7) 6rQL7 tl i (r)

,!',fl a,,P,r,c',.a,f'ff /'6{,*'r,Lz&{Jv,.tct}s,t'rf {
/; v/-p yP, *,t i, gtl,.> t){, x Syra- S 

c fft,.1 uf; i fu:i,ht;;.,t'
,-( $,!,1 of; i r ot I h V; l',/ U y u/, r',,/, f t f, 1.,, {;,,r, tfu -

- fu l t, sll, y d- P, tF, *,' i / z k a) t)r
sqditflJv4v::r7e--"frtt,t'f,,t'f'"t,Wt,{LiSt!.;tltt2f
el ), k t*;;,$, tf 6 te 0 r, t,l t /rt",),A*{,t tfi Z,w J v, {i

-7Jvdt;f-i
, o i ir r' y g rz o.& 

"V 
r rt i, Un [ {i, dr, t,-f'r.A Y-P,,ft o :t / ( 0 (r)



- * tf V 6 o, rlvs, r,t r L e,t r.lt nt 1 t ra,)1 r

- t!" a *ul v Ep t$,, i $ d 6 i,i,-ft! o up{;, a' r ( r)
uu e*.$t:vt,gt o,r(f-vlf,{yStl{It IL{ <-;tt)

. ,tl:.-6t4-E

-"-7rtx'5tr,/rJrt tt z, rl o116{ (-)
trrot:,gt,,* r o,/; -€;t!Vf;t,1f,yf,l1g,.,UVi,tl I .-f

-*z-q y r./; ;" /r,r )"i, J i, t"t

t u/; -4A!-ALffr;i:,ul,trqz,y.Ltq/,*t .-r',& tI

t5i1 ;r $- (r)

-, $,fu-r, t r,l) O{-ttur;, ;1 ;! i -*,,A Lrr r.i :

-ilfu*lt6rittttil -;;lt-.trr"
gt a- g {t z-t tt tlL rt )t,.t r(,tl h,t o, rdl rt t L o, u /; /ot.)-t! O(t t Cf W t

-76g{,*rlw,!L-c,r)r
*t|,V.*yyfP- Jta-',1t6tit6ii"Otbt,{Lsifi;,u,1 4;r1
L*t-t,oPtg*t)d-r6f,l.t,ttry^u.r1.,6,x{,,),/r,t4,!r{<

- q- { V 6 *,r!*., * L, }L d* | L J'/t'v- {,t., :.,t',,t Cr t t { t 3

6 i'i tt 7 tf V 6 * f.f u* t t,{A}1u tr ;t o,r /.t, {{t.,i U)

,1,{A,.f ,,!-,fi , Q, d rr. /J {,:/-) o ) Vt st st y i, ttL, t lr. /f , L ct6 t $ tfr r

ort,yF JfuV. r,t t!-,f1 t Suc rt i t/rry, { L La ) 
",1-D't 

c- J O J ri 6 ;:r,t

et)2r L Og L tt tf; t 6 i 1 g, t ( Qlo,,fo, n {.J {,r/i L o, FW ir, {r rl,l{
-L,tV4e,,

- :,1" * *-*.1 v tfS* ytJ ;, t i $ d O lecffu P 6,;, ut ( r )

,5g,, t/,{n :t z d e,r{fl: & {ts, y.{ t$L t{ :.-rD



il:<_rtx

-"-7{r, Jt4fu*' t l, of orrl!1{ {-)
,tr ):,oc, ult,/;, -lO{rrr;t,,trrazoLtv/& t -d

---'d?b,J-;(;lr)
, : t : ( lt y t,i) i. c-",> r r, /)"b @ { "O I v &' \ tl t ( J yD

fi V {*,t4 4" btitt, t LI ;7,k,,r. L" d{i'r;) (1u)

"t:('-tglrr,fJV{'i
-, t/, ( uV!r/J- g.-,j-: rr, /(r )) t J-; Q)

.,,r,-{6,{,)t, i r,.f, n ({* VUt b |r! W, ;{ qr)"

_"_ - fr,_|', iJ, 6p (,.> t i (



-(-

,f.- ( t $ -t ue t - e rt r* L' Ql4) o ff'

,4 tfu i ( t ;t *6,(,r, v.,:,.itq)rr.v,:I ou-(L,7, 7,, r1,1s1i :t),*l
( C x r)t, ijv oi r $Vt { L Jr i L g$,,>t!t t! Stl,.>h:.ut, :f,*\^ft
t-tt rJ-Gcit\r 4e|.,w { r xr -E-qy,,*/$,! *g,a, ,,-/gtto e -;v
{o t Y & u:,r. r 

q. (M E R) s;{ ., i{rf lP- u {tn, /t!, q gi $p c), -, r{
6,ri' ct 

g c 6 A r {1! 15 rt,, { u q, r t t L d, r,,,f, ft a,f,,i*ct cf. 7 W, l t0

- 7 J 0 tt t fi fu U r. : r! *\4f-,> L.l'

v q &! €' +. L -u,* /cf z n Ld j 4 /,> ot u. { r et ( r )' o :.1, ot
,/; r,t, Ltot!'tr4/tl i t *(or/v"it rlviea !v- Ltl trlr' i/4w $ J i v Jt* tl
nnnucrrd rnr r -17 &a @ ftl-E-vyu /.{,f&., 6.-6 Jv L'>uL*' ur,

- L ts yu.,J.w L c) + & b J PL & f 45 {L E ! ott., t;,

dtit,gfir)
tfv':rrt:t{y:'/

oet:jncl?


