[Pubhshed n the (Jazctte of Paklstan Extraordmary, Part-l

_dated the 7T J ‘Z% 2020]

ORDINANCE NO. IX OF 2020
" AN
ORDINANCE

Jfurther to amend the Corporate Restructuring Companies Act, 2016

WHEREAS it is expedient to amend the Corporate Restructuring
Companies Act, 2016 (XXXII of 2016) for the purposes hereinafter appearing;



. AND WHEREAS the Senate and the National Assembly are not in session
and the President is satisfied that c1rcumstances exist which render it necessary to
take immediate action;

: N’.OW, THEREFORE, in exercise of powers conferred by chuse (1) of

~ Article 89 of the Constitution of Islamic Republic of Pakistan, the President of
-the Islamic Republic of Pakistan is pleased to make and promulgate the following

Ordimance:—
It is hereby enacted as follows:—

1. 'VShort titte and éommencement.——(l) This Ordinance shall be
_called the Corporate Restructuring Companies (Amendment) Ordinance, 2020.

(2) This Ordinance shall come into force at once.

2. Amendments in Secﬁon 2, Act XXXII of 2016 —In the Corporate
i Restructurmg Companies Act, 2016 (XXXII of 2016), hereinafter called as the
said Act, in section 2,— .

(a) in sub-section (1),—

(i) after clause (ii), the followmg new clause shall be mserted
namely:— :

“(iia) “Compames Act” means the Compames Act, 2017
. (XIX of 2017)

(it} in clause (iv), in sub-clause (a), after the word “ins;titutions”, '
the expression“, save as otherwise provided for in section 8A”
shali be added; : '

(iii)  clause (vi) shall be omitted;

(iv) in clause (x) after the word “obligation”, the words “or which
has been classified by the financial institution as a loss in its
books in accordance with the applicable laws” shall be added;

(v) clause (xii) shall bc omitted;

- (vD)  after clause (xx1) the followmg new clause (xxia) shall be
inserted, namely:--—

“(xxia) “trust” means a trust constituted pursuant to section 6A,”;
and
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S (vii) in sdb—section (2), for the word “Ordinance”, the words
“Companies Act” shall be substituted.

(b) n sut;-scction (2), for the word “Ordinance”, the words
“Companies Act” shall be substituted. :

3. Amendment in section 4, Act XXXII of 2016.—In the said Act,
in section 4, in sub-section (2), for the word “Ordinance”, the. words
_ “Compames Act” shall be substltuted

4, Ameudments in sectlon 5, Act XXXII of 2016 ——In the said Act,
in-section 5, in sub—sectlon (1),

(a) in clause (g), the word “and”, occurring at the end, shall be omitted;

'(b) in clause (h), for full stop at the end a semicolon shall be substituted
and thereafter the following new clauses shall be added, namely:—

“(i) to provide finance as defined in the Financial Institutions
(Recowvery of Finances) Ordinance, 2001 (XLVI of 2001) for
_carrying out the purposes of this Act;

Gy to estabhsh and provide management services to trusts in
terms of section 6A;

(VP td act-as an agent for any financial institution for the purpose
of recovering their non-performmg assets as providing as

section 6B, and

(I to devélop and i'mp,lement a scheme in terms of section 8A.”.

5. Amendments in section 6, Act XXXII of 2016
in section 6, in sub-section (1),—

(a) in clause (a),—
(i) the expression “established, owned or” shall be omitted; and

(i) after the expression “affiliates,”, the expression “subject to
clause (e) of sub-section(1),” shall be inserted; o

(b) ' in clause (c), the word “and”, occurring at the end, shall be omitted;
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6.

in clause (d), for full stop at the end, a semicolon and the word -
and” shall be substituted and thereafter the following new clause (¢)
shall be added, namely —

“(e) -any transfer or assignment of non-performing asséts pursuant
to the transfer and assignment agreement shall be deemed to
be effected by operation of law and not—

(i) by virtue of execution of such agreement by any party
-~ thereto; and

(ii) constitute any assignment, transfer, devolution,
conveyance, lease, consent order, alienation, parting
with possession or any other disposition under any
applicable law other than the provisions of section 6.”.

Insertion of section 6A, Act XXXII of 2016.—In the said Act, ~

after section 6, amended as aforesaid, the following new section shall be inserted,

~namely:—

“6A.

(2)

3)

Q)
&)

“6B.

Creation of trust.—(1) A Corporate Restructuring Company may
constitute one or more trusts under the Trusts Act, 1882 (II of 1832)
for the purpose of acqulrmg non-performmg assets from financial
institutions.

A ftrust constituted under sub-section (1) may -acquire non-
performing assets from a financial -institution in accordance with
section 6, provided that the transfer and assignment agreement shall
be entered into by the Corporate Restructurmg Company, for and
on behalf of the trust.

The management of any trust constituted under sub-section (1) shall
vest in the Corporate Restructuring Company on the terms set fcrth
in the constitutive document of such trust.

The trust may. be liquidated in a manner as may be presqribed.

For the purpose of giving effect to section 6A, the references in this
Act to a.Corporate Restructuring Comipany shall, unless repugnant
to the context, include a trust established under séction 6A.”; '

appointment a corporate restructuring company as a recovery
agent—A financial institutions may appoint ‘a corporate
restructuring company as its agent for recovery its non- performing
assets by entering into an agency agreement with such Corporate
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7.

Restructurmg Company on such terms and conditions as may be
mutually agreed between them:

Provided that in case an agency relationship, their shall be no
transfer of any non-performing assets to Corporate Restructurmg
Company.” :

Insertion of sections 7A and 7B, Act XXXII of 2016 ~—In the sald

Act, after section 6, the following new sections shall be inserted, namely:—

TAL

@)

7B.

8.

Exchange of information.—(1) For the purposes of this Act,
financial institutions may exchange information relating to an
obligor- on confidential basis with the. Corporate Restructuring
Company.

No suit or other legal proceedings shall lie against any financial
institution or its officers, for anything done in good faith in
pursuance of this section or for any damage-caused or likely to be
caused by anything done or intended to be done as aforesaid.

Credit institution.—A Corporate Restructuring Company shall be |
deemed to be a credit institution for the purposes of the Credit

Bureaus Act, 2015 (X1 of 2015).;

Inéertidn of sections 8A hnd 8B Act XXXIT of 2016;—In the said

Act, after section 8, the following new sections shall be inserted, namely:—

“SA

)

Scheme. —-(1) A Corporate Restructuring Company, holding at
least two-third in value of the principal amount payable to the
secured, financial institutions, may present a scheme to the
Corporate Restructuring Board which may sanction such a scheme,
subject to the provisions of this Act.

For the purpose of determining the requisite majority of secured
financial institutions as provided in sub section (1), the Corporate
Restructuring Company— :

"(a) may rely on the publicly available information with the

Registrar of Companies; and

(b) shall send a notice to the secured financial institutions in

terms of which the secured financial institutions shall be
required to swear, within fourteen calendar days of such
notice, an affidavit in relation to the following, namely:—
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(3)

(4)

&)

(6)

(i) specify the principal amount owed and outstanding from
the obligor together with the nature and extent of their
- security interest; '

(i)). basis on which the executant of the affidavit is
' authorized to execute and bind the concerned financial
institution; and a

(iii) any other matters as may be required by the Corporate
Restructuring Company or as may be prescribed.

If the affidavit provided by any person is false or incorrect in any
material respect, or omits any material fact, knowing it to be
material or such person fails to provide the same within the time
frame or in the manner set forth in sub-sedtion (2), the Commission,

in" consultation with the Corporate Restructuring Board,  may

impose a penalty on such a person of an amount not exceeding fifty

“miliion Rupees and such penalty shali be in addition to and without

prejudice to any other remedy available to any party that may have
been effected by a false affidavit or due to the failure to provide the
affidavit.

The Corporate Restructuring Board shall, upon receipt of a scheme

. from a Corporate Restructuring Company in terms of sub-section (1)

and in the manner and period prescribed, invite objections to the
same.

If the Corporate Restructuring Board on consideration of the
objections is of the view that the objections are not valid, it may
sanction the scheme.

If the scheme is sanctioned by the Corporate Restructuring Board,
by virtue of the scheme, the same shall be binding on the concerned
obligor, all its creditors of whatsoever nature, its members and
shareholders, its liquidators and other persons who have any
interest in the company, pecuniary or otherwise, and shall have
effect without requiring compliance with and notwithstanding
any-— ~

(a) other law for the time being in force;

(b) agreement or contract entered into or applicable to the
concerned obligor; and
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(7)

(8)

%)

(10)

(11)

(12)

(13)

(14)

(c) agreement or contract entered into inter se financial
institutions and other creditors of the concerned obligor.

The Cerporate Restructuring Board may refuse to sanction the
scheme where it is satisfied that either the scheme suffers from
illegality or procedural requirements of this Act or the rules made
there under have not been complied with.

The provisions of clause (e) of sub-section (1) of section 6 shall
apply mutatis mutandis to a scheme sanctioned by the Corporate
Restructuring Board under this section.

Any person aggrieved by the order of the Corporate Restructuring
Board may, within thirty days of the date of such order, file a
petition for leave to appea!l in the High Court having jurisdiction.

When a scheme is presented to the Corporate Restructuring Board
in terms of sub-section (1), no suit or other legal proceedings shall
be proceeded with or commenced against the obligor until the
scheme is sanctioned by the Corporate Restructuring Board and has
attained finality in terms of sub-section (9) or such sanction has
been refused by the Corporate Restructuring Board, whichever is
earlier. '

Upon sanctioning of the scheme and the same having attained
finality in terms of sub-section (6), all suits or other legal
proceedings pending against the obligor shall stand abated,
provided that a scheme may provide for continuation of any suit or
proceeding set forth therein.

Sections 279 to 283 of the Companies Act shail not apply to any-
scheme under this section. ‘

Notwithstanding anything contained in any other law, no civil court
as provided for in the Code of Civil Procedure, 1908 (V of 1908).or
any other court shall have jurisdiction to entertain any suit or
proceeding in respect of any matter which the High Court is
empowered to determine by or under this section.

For the purposes of this section,—

(a) “Hfgh Court” means the High Court of the Province where
registered office of the Corporate Restructuring Company is
located; and




(b)

(c)

“Corporate Restructuring Board” means a board notified by

" the Federal Government in the official Gazefte comprising of

not more than five members who shall be professionals having
experience and sound knowledge of dealing with company
law or recovery of non-performing assets or restructusing and
rehabilitation of companies in financial distress, and in this
regard, subject to the foregoing, any or all of the following
matters may be prescribed through rules, namely:—-

(i) functions of the Corporate Restructuring Board and its
members;

(1) composition, appointment and governance of the
Corporate Restructuring Board and its code of conduct;

(ii) remuneration and privileges of ‘members of the
Corporate Restructuring Board; ‘

(iv) eligibility and qualifications of the members of the
Corporate Restructuring Board,;

(v) budgetary allocation for the proper functioning of the
Corporate Restructuring Board and its staff and matters
connected to its accountability, and '

(vi) any other matter that may be considered necessary or
expedient for the purpose of furthering the objectives of
this section;

“scheme” means any arrangement, for the purpose of
achieving the objectives of this Act, entered into amongst the
cbligor, the Corporate Restructuring Company and one or
riore secured financial institutions, that contains one or more
of the following, namely:-—

(1) the sale or lease of a part or whole of the business or
assets of the obligor; '

.(i1)  rescheduling of payments of debt payable by the obligor;

(in) enforcement of any ;i
obligations of the ot by

ipc by a third party securing the

(:v) settlenient of dues payable by the obligor; -
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(v)
(vi)

(vii)

(viii)

conversion of any portion of debt into ordinary shares of
the obligor;

conversion of any portion of debt into assets or

" properties of the obligor;

matters connected with pending suits and other
proceedings against the obligor, mcludmg in connection
with their abatement; and

provisions that are mcidental or conducive to facilitating,
promoting or advancing any matter referred to in sub-
clauses (a) to (g) or such other matter as may be
prescribed;

~ (d) “secured financial institutions” means in relation to an

© obligor, all financial institutions that have created a security

interest over.any or all of the assets or propertles of the
obligor, irrespective of—

(1)

(i)

(iii)

whether such security interest is shared amongst such
financial institutions as a syndicate or otherwise;

ranking of such security interest amongst such financial

_institutions; and

whether such security interest secures a non-performing

. asset.

8B. Special bench of High Court—(1) The High Courts shall
- constitute one or more special benches consisting of one or more
Judges to adjudicate the cases under this Act.

(2) The special benches as constituted under sub-section (1) shall
 decide the cases in accordance with the procedure prescribed
through rules, if any, within ninety days from the date of institution

of the case.”.

9. Amendment in section 10, Act XXXII of 2016.—In the said Act,
in section 10, in sub-section (4), for the expression “section 255 of the
Ordinance”, the expression “section 249 of the Companies Act” shall be

substituted.

10. Insertion of Section 19, Act XXXII'of 2016.—In the said Act
after Section 18, the following new sections shall be inserted namely:—




“19. Validation of Laws. —-Notwrthstandmg anything contained in any
- other law, all transfer of non-performing assets tndertaken, orders
made, proceedings taken and act done, ru[es regulations, circulars,
notification and other legal instruments made at any time untll
the enactment, of the Corporate * Restructuring Companies
{Armendments) Act 2020 are declared and afﬁrmed to have been
and shall deemed to have always been, validly uridertaken, niade,
decided, taken or done and shall not be called in question in any

court on any ground whatsoever”

STATEMENT OF OBJECTS AND REASONS

CORPORATE RESTRUCTURING COMPANIES BILL, 2020 {IX OF 2020)

The existing institutional arrangements and legal processes for revival and rehabilitation of
distressed entities are time consuming and inadequate, which make the rehabilitation of
distressed entities challenging. Moreover, the existing Corporate Restructuring Companies Act,
2016 does not have provisions to facilitate Corporate Restructuring Companies (CRC) to carry

out their operations smoothly.

2. The Corporate Restructuring Companies Bili 2020 {Ordinance No.IX of 2020), inter alia, will
make the CRCs operate efficiently, acquire the Non-Performing Assets (NPAs} frorn the Financial
Institutions easily, raise funding for acquisition of NPAs through segregation risks & rewards

and extend financing facilities for carrying out the purposes of the Act.

3. The Bill, considering the Government’s objective of reviving the distressed economic assets
of the country, will also enable the CRCs to reach compromise with the distressed entities

promptly.
4, The Bill is designed to achieve the aforesaid purpose
(Dr. Abdul Hafeez Shaikh)

Advisor to PM on Finance &
Revenus



N B L rere :cjﬂ}. 7505 b > 7 2 ) oaz]

9"‘f’,:ﬁ9/‘?ﬁj}7

r.f}é/-v‘;,rolu,flggﬁkpd)gm{
SIS

e T s K L AP Sy sl ool S 8y B 6
LS I e P ) oY

FP US| gt Gt e weme o AU L FTTS e
(It FEL (S e e e

S e 10 SR E D FEN I T 5L | e Gbbetel 3
S e T sl g | S ezl S

PN A OLL 8 s Y
ETED el sk ST, () <3 Taest A
et

e FBuAE, ()

eite k| ST ..:_(:'}J XA
By A RS YN S AN AT BB L gy
DA ()
G IS TGS s LD T ()
(;ror::_u_,;glq);r-m_ﬁ,{l;,gfc,‘&/fi&g__f” (.._EJ!r»)”

sl

[




.
Lol N e U B Ut (N3G T ()
KLl Sl e TR IA
bl Tid (T ()
GUISGL s QP2 L B0l s BN (Ag)
K2l Sl il g B I e S 1
€2 b /Sl DS ()
SFR IS IANTFEAL DT ()
e pe s ) I L Sy S g b et (I
bl e R LTI (DL (L)
(Nrbittict el <fmad MabseSoroes P skl _r
62 b e e L LT s
st 0t oL lo _:ﬁ’}Jéjx&f*Hgg;gﬂ'/:;@g_l N\
<

Gl iodee LT T2 d o (DT ()
Pl L S ol S e BSOS (L)
PR S GG
QWS e b/ pe i LT S AAL LEir (5)”
i APl £ 0D Pl T (2 LB bl
e if
S BB Lt e L s ()
SVAS i e d LS = st # ()
WY TSRy AP



"
JLJM;@;)K@L}:@W!LJM@ W)

st vt efin < ERS Vabseforeaabrr Akl _o
——Um

N (D
€/ W el SFE = (U
LD FE Db et e b Oz ()
¥7_ Ll S
Koo ey TR AT AT ()
AN S e s b d JE S AT AT (@)
LR L S () UL
et il A 2SS epsndi g G
e A S S S S S
i & o L et pins (U
fw»uﬁdju,%fa,cctj‘_-:,ugﬁwﬁnﬁﬂﬁfu’r ()
Subifs s UE 0L E S By desy
Sl B L eSS
el el P IS e e AL Y
G b I TE S e (SR e i S it

JAAY e oK1 U0 FE T A G O) _:&VJa} /) I
KL PP L 2o 2616 e Ustsl Qb =5 (IAAFAP)

e FE
216 S e QUL Ut et Vb ton /50 (005 ()




18

c.u}du~fj,r&.£M/J,Lji/iwmlé‘“f.a.,g// §L S f i =l
_L,}’JVO’I/J/U/L}JK
UQJJ:@.ZJLVJJ&/LMﬁ{b 1 UJ;/JOJL(I);»JJ ()
SR B SN K oS
oS BE WS K b et (1)
Lo St L UJ/JJLSJLUKJJ'J“LJ/JLV/J[JH»U (o)
et S FiaFl Mot s P e Ll
S abst G 44}(}&)&31)6#(&6}6)@»K —574\1,1
(A S P ki L Qe st S o /557
(LK S JEUt e S H AL U s AL L g L
:;,WZ/’
fdﬂﬁ"@gu&:wk-ut,j,éf&ﬁu:gjﬂ&&";iﬁl,@_:,,g/"‘f
f‘.ium&jﬁ
el Pl sl e b e N A
Lol SIS e s Bl LN e 2 0
eI L AASE g () el i
| B B G S sl Ko Al
L e & LAGpEHISBL AL e SIS ()
i St b 2L P sl Pl w5 655
S $an §I i (501
fr~la‘_y.flwg.:,,§/d(i;,’7wgug e hld e )u"; ——
L il s PP L AAE Gretoean)




A

& . .
NS u:.ﬂf({h’a/\ﬂkﬂl/\;’)u&f’I‘(..:.-.,;L,r"l’/;‘g/gl A
L S G P at A

S8t 38 E S a FI Ak O T I
Ll 18 K 112 GR35 5 S s Kot o G st
fcﬁ_cgé.)d;'}};}‘d/fﬁui’
(”"/'U-f(')»b&_5IL:*?LJ/;J2-/U&:J&./&‘(‘¢’U’”JUJJD‘L}QUJ’Q "
FE Sk S
e DL g s 6 S8 A L e i ()
e Ui e MR L PR S b S (L)
ekl S B EEE I U Sy L
5ubﬂaﬁ'x;u'5@%@»’&’%*3&‘44%&%1' 92))
fcﬁwi/d/;tﬁxgjﬂé
&LJL it KLU/JZ%JJ{JJJKL}GUL/. 40 Ju):.tf (r22)
G 6L Ll de b
LUt e b Jdﬂf,?dzgut(fmml/ﬁ S8y ()
_UnEbL oo e
P P TN A S S T I ('
SISt il Prilal (1 S et T Sied T
AT ke P e T (Db 52 UK ALk
w3tk 2t e S s g 2e (S e\ 2y Pasdidie e

4L/ﬂ/'d’buygc_ u“’ug e el e S fu/y?;f&jd"{{;f 4




_%Cﬁ;fjtfc.qi;;ﬂ(t
w,,u,;d,v,J(ﬁu:rxﬁq:(u),,,s,&5;&?;?@@%54?}@@% (m
e DES e ot oA e s o s Ky
S ST P S B LS Pt e ol #1650 2K ST (@)
_‘L.Cc{___JdJ)g;‘Lj/:ﬂgfu
s, i L m e §Gree b S L ARG 58N (1)
L el j-:”muﬁiéur{unéggjfu’f&&)rv‘z 182§y s
S AL A B e baste e s 2o S G2 P8 s
-,_,Lff..aﬂ,p,fuﬂzé
L I e 3 (L)
e SUBIEG L 3 S LUt JEUE L sabel bt 2 ()
FIL w3 3t e MG L sl bt 1S (2)
_UnJEsl#
AN bl U < O e L S50 0 R 6 (2)
PSSR VPN G A4 A BN oIV NI TR
L S NS e Fe bl (TS WD 1 (W)
LU e G 3 K
uﬂir&lu::a.-éJt‘JfGaﬂCzr:‘fo/&l.'?‘a,fébz':’./;;}dJLuKﬁuﬁ.zf’/é:r @
_{_I:C//’bﬁ%p(df:wfﬂu%:;fb@&uﬁgL‘:f’uc
Z@ﬁ»éﬂ?nﬁﬂ}}ﬁuﬁLgﬁ}@gm{uﬁm"”[.(l);wb__y. ()
SR AN Fnk [ U362 (Obligor) sras 336 G TEUZ 10K 355
31:{)’./1;611_.51 K ,nd‘/-.i é’*frb?zufrﬁ”é( q),,ﬁ:(}“ Suslv f Gre s st e .T;L?JL,:
& e = S e



L

(Obligor) fsusseg EF AN it LN b sty s $2 8T ()
e S e b A S e LU K 6 e Lt s 8L
ﬂ,gféLgJ(‘al/'.{_a:pulLé:,JJKLL@J-’JLJ,L.Um
Kn,.:gﬁu‘f&( L GubEmrerz s bbfe e ()
AN bl s57 S o s iseinl /lo”f)tﬁu:uis'/ﬁu‘ff )
U TPl ROt D PT TSP S CIDNREY)
FEE s Sh SeNe G e S et L5 Sesed
W LS
L L PAS S ()
p A ﬂ)b/u.f-'r:"/;pdjgugutﬁ:c‘:.ﬂ/,jbJ'ﬁd/d....:":'_“,jl;&lﬂ” )
sl
S e 4 2 e o S 365 8 S ()
al?:erduffgi_/:)u»a,wwfﬁKﬁﬁuﬂfég@.;y
s Jol P FL S FS o 235 Bl
J,wu}'aub»rb’?gféﬂjj.,»cc‘}téugwizfutfw,,iﬁuﬂ
L L e
(VKL AN sl F S0 (3D
NS A BRI ATy R T I (D)
f;,wﬂwzfu@f/ucﬁjw};pd/gu( ()
bt S 3 F K (i)
Uf;,l&ﬁgfjé_ﬁdfzgdbid/gaiuu;ﬁ;g)jd;@:;( ((’;)
sltetbbedid LBl
VP FAS o U T pSobr 1 2 o A 0 ()



A

ZRNV I

e E M PASL S S o dionl o i

Luuu&ya&uﬁ’ugugm&’}/fw;},«m(Obngor)m,,m

_:ﬁ‘fﬂﬁmg,gjj_,»fzcg_JLiﬂug»J;

Sy S = 261 L8 (Obligor) .3 (J31)
oy ,%,’L,t/‘/

fd’. A,Fu'.fﬁbld/ﬁ.)‘bﬂl._,aba;qigJ(Obligor)ﬂw:‘ (r,u)

(f;;,uflgg{rfg}i Plszs 5573 (Obligor) s (pr)
SEEI S

8 bl abe o (Obligor)bss (pAg)

fvb.f"d/:..f‘zJ{JZ&;J:JJJWZ_(Ob]igor)J!M} ((f;)

SSRGS & Ut S o 2615 (Obligor) s ((” )

e Ut s sty 7 ) 16 (Obligor) s (f’”)
st o e aB S Sy

ﬁiérgé_wﬁﬂiut(;)t'(_ﬂf)a&‘i'ijfﬁatéf (fk)
Uﬁu,sbf‘.l:(j.fé_f.%)J)LE&.}&:}:L%:’JK]LW
:ﬁuﬁ”ft.:«?

e 1 QYL Ui =i (Obligor) ooss e st G G

G By Slm b 2114, 75 L (Obligon) Jouss S 2 U1

S '/[”C‘bjad/

E E sy s Ko £ s ot Qensdisw $ e LT (U3
e U ks

A5 25 S G iV L s QWnsdl (p0)

@)

()



9
e B G len Al T ()
LKy 0 BUYOEJecIe oA
SRS G e L Lo Skl
e b STE e FE P FE R EL (D585 (1)

§eust S lea it el S 6 o e 2038 et p(8e)e s

Ly
(i sinsint e findi —(Eoblosbdsroitasrrfad 9
NNV RN NSO Gy A NS () Vi RO Vg
PRI TS A RN 151 (LI G- R SRR O 1Y SRR T
e S ES s

Gobssbeion, &S IESE WIS _:._-gjlﬁgfufl}..l‘l”
GF ezt o0 e 5 B iGe L rert S Dl
&!G/f;,-,r411;1‘2/_1/5?@;%,@15”/5;3,u‘-’u’:ﬁg@f,,f&y%&f&ﬂ/pfaﬁ’
il i e UAS e 2 iun S At e Clntun§ 6o fet i
et o e a5 Ut e F i s s TS W ool o)
S




u‘!.uu:' 1/ I

G orocsd ) ororeafedid D2 S

u::(:‘_l,gz)a;ﬁ'ﬂl .:./l.lb';‘lélyubluu?r‘é. Z.dlfo d/ul))l;.lgl sl 5 Kdl:’,,4dl.

uTl—ﬁf—ﬁ;t’i?ﬂﬁ:rﬁrng{f- JU:JIJlaJ:(ic.LﬂLﬂG%,:M c‘:_.l:'n'u_i/ OB

L Lespdiy e 8 pg 1t f el Glokor etk il 5 2 Gsknzy
e U Nobaln L L0 s S (G AT 2 o

e 8 P I s AE M Greresdd 2SN e bl TP Sk r

sed Bl S P W T G GeDele 2 Ll s S e st Qe

L LnTglantse £l,}¢«-ﬁuli_/wffjﬁiﬁdr"£}¢.lLé;z’!é.nL/G,«z.L‘f;J/?
Bt S5 LA Ay

WIS TG nZ Sof (w5 s o 2018600 S S bt
Kb F LS LT e P L K,

R P B VISV 1 I

/B
& ghar )
2L r’" 29
x4



