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l, Chairman of the Standing Committee on Finance and Revenue, have the honor

to present this report on the Bill to provide for enforcement of netting rights and collateral

arrangements [The Netting of Financial Arrangements Bill, 2025] (6overnment Bill),

referred to the Committee on 5th November 2025.
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3. The Committee considered the Bill as introduced in the National Assembly, placed

at Annex-A, in it5 meetinSs held on 3.d and 9,h December 2025,25'n F ebruary, l6th and 3O'h

April 2026, and proposed the following amendments therein:-

Substitution of Clause 2(1)

for clause 2, the following shall be substituted, namely: -
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* 2 Definitions. - (l) ln this Act, unless there is anything repuSnant in the Jubject or
context, -

(i) "centralized exchange" means any exchange regulated by the Commission,
including licensed securities or future exchanges;

(ii) "collateral-provider" means the party providing collateral to another party
under a financial collateral arranSement;

(iii) "collateral-taker" means the party receiving collateral under a financial collateral
arrangement:

(iv) "Commission" means the Securities and Exchange Commission of Pakistan
established under the Securities and Exchange Commission of Pakistan Acl,1997
(xlll of 1997);

(v) "enforcement event" means a default, close-out, or any termination event as

specified in the netting agreement that enforces the netting provisions with
respect to qualified financial arrangements and financial collateral arrangements.

(vi) "equivalentfinancial collateral" includes:

(a) in relation to cash, a payment of the same amount and in the same
currency; or
(b) in relation to financial instrumentJ, financial instruments of the same

class and of the same nominal value, currenry, and description; or
(c) where the financial collateral arranSement provides for the transfer of
other assets following the occurrence of any event relatinS to or affecting
any financial instruments provided as financial collateral, such other assets,

(vii) "financial collateral" means any of the following:
(a) cash or cash equivalents in any currency;

(b) securities, a securities account, or a securities entitlement;
(c) financialinstruments;
(d) futures agreement or futures account;

(e) guarantees, letters of credit, and obligations to reimburse:

(0 any other asset commonly used in the financial market as collateral.

(viii) "financial collateral arrangement" means any margin, collateral, or security
arrangement or other credit enhancement related to or forming part of a netting
agreement or one or more qualified financial arrangements to which a nettinS
aSreement applies, including, without limitation:

(a) a title transfers a financial collateral arrangement;
(b) a pledge or any other form of security interest in collateral, whether
possessory or non-possessory, any guarantee, letter of credit, or
reimbursement obligation by or to a party to one or more qualified
financial arranSements, in respect of those qualified financial arrangementj
or in respect of a netting agreementi

(ix) "financial inrtrument" includes, -

(a) shares or equivalent securities;



(b) bonds, sukuk, or other forms of instruments available in the market or
traded on a centralized exchange;

(c) units or shares in an investment fund; or
(d) any other similar conventional or Shariah-compl/anl instruments.

(x) "insolvent party" means a party declared insolvent by a competent court of
law or in relation to which an insolvency proceeding has been inrtituted;

(xi) "insolvency proceeding" includes winding up proceedings or reorganization
meaJures, by whatever name called, or any similar proceedings under the
applicable laws;

(xii) "liquidator" means a professional appointed in an insolvenry proceeding, and
includes any administrator, receiver, trustee, or other person or entity which
administers the affairs or assets of an insolvent party during an insolvency
proceeding;

(xiii) "netting" means the set of provisions in an agreement between the two persons
that has the following effect,

(a) the termination, close-out, or acceleratlon of any present or future
payment or delivery rights and obligations or entitlements arising under
or in connection with one or more qualified financial arrangements to
which a netting agreement applies;

(b) the calculation or estimation of a close-out value, market value,
liquidation value, or replacement value in respect of rights and
obligations terminated, liquidated, and/or accelerated under (a) and the
conversion of such value in a single currency; and

(c) the determination of the net balance of the values calculated under (b),
giving rise to the obligation of one person to pay an amount equal to the
net balance to the other person.

(xiv) "netting agreement" means any arrangement between two persons that
provides for netting, including, without limitation;
(a) an agreement that provides for the netting of amounts due under two or

more netting agreements; and
(b) a financial collateral arrangement relating to or forming part of a netting

agreement;

(xv) "obligations" means monetary and non-monetary obligations;
(xvi) "over the counter financial agreement, contract, or transaction" means any

agreement, contract, or traniaction negotiated directly between two or more
parties without the involvement of any centralized exchange;

(xvii) "party" means a person that is a party to a netting agreement:
(xviii) "person" includes an individual, partnership, corporation, regulated entity such

as a banking company, investment firm, insurance company or investment
manager, or any other body corporate whether incorporated under the laws of
Pakistan or under the laws of any other jurisdiction, and any unit or political
sub-division of Federal or Provincial government, and any international or
regional development bank or other international or regional organization;



(xix) "qualified financial arrangement" means any over the counter or privately
neSotiated financial agreement, contract, or transaction, including any terms and
conditions incorporated by reference in any such financial asreement, contract,
or transaction, under which payment or delivery obligations are due to be
performed at a certain time or within a certain period of time as specified in the
First 5chedule:

(xx) "Schedule" means a schedule to this Act;

(xxi) "security financial collateral arrangement" means an arrangement under which
a collateral-provider provides financial collateral subject to a security interest to
the collateral-taker or for the benefit of such collateral-taken

(xxii) "security interest" means any Iegal or equitable Interest or any right in security
created or otherwise arising from a security, including a pledge, a mortgage, or
a charge:

(xxliil " Shariah compliant" means an arrangement made in accordance with the
principles of Shariah and approved as such by the State Bank or the Commission
or by any authority under the applicable laws;

(xxiv) "State Bank" means the State Bank of Pakistan ertablished under the State Bank
of Pakistan Act, I956(XXXI|I of 1956);

(xxv) "termination event" means the occurrence of any event mentioned in the
nettinS agreement which gives one or both parties the right to terminate relevant
transactionr under the netting agreement;

(xxvi) "title transfer financial collateral arrangement" means a margin, collateral, or
security arranSement related to a netting agreement or to one or more qualified
financial arrangements based on the transfer of title to collateral; and

(xxvii) "winding up proceedings" means proceedings initiated in court or any other
authority under relevant law to wind up a company, body corporate or entity,
or voluntary winding up.

(2) A word or expression used in this Act and not defined shall have the same meaning
as is assigned thereto in the Companies Act,2017 (Act No. XIX of 2017) or the Securities
and Exchange Commission of Pakistan AcI,1997 (Act No. XLll of 1997)."

(2) Clause 3

in clause 3, for the exprersion, "or incorporated under the company law", the
expression, "Federal law", shall be substituted.

(3) Clause 4

in clause 4: -

(i) for sub-clause (2) and the proviso thereof, the following shall be substituted,
namely:

" (2) For the purpose of this Act, a netting agreement shall be deemed to be a
netting aSreement if it contains provisions or clauses which are related to the



qualified financial arrangements, notwithstanding the fact that it may also
contain provisions or clauses relating to agreements or transactionJ that are not
qualifi ed fi nancial arrangements."

(ii) for sub-clause (3) and the proviso thereof, the following shall be substituted,
namely:

"(3) For the purpose of this Act, a financial collateral arrangement shall be
deemed to be iuch an arrangement if it contains provisions or clauses which
form part of the netting agreement and qualified financial arrangements,
notwithstanding the fact that it may also contain provisions or clauses not
related to qualified financial arrangements."

(4) Clausel

in clause 5, -

(i) the word "exprersly" shall be omitted;

(ii) the existing text shall be renumbered as sub-clause (1); and

(iii) after sub-clause (l) as so renumbered, the following new sub-clause (2) shall be

added, namely: -

"(2) lf, at the time a person enters into a qualified financial arrangement, the
person is satisfied that the arrangement is Shariah-compliant, the person may not
subsequently avoid or challenSe the arrangement on the basis that the
arrangement i5 inconsistent with Shariah."

Clause 8

in clause 8, for the expression "sections 4, 5, and 6", the expression "sections 4, 5,
6, and 7" shall be substituted.

Substitution of Clause 9

(7)

for clause 9, the following shall be substituted, namely: -

"9. Limitation of powers of the liquidator. - Any powers of the liquidator to resume
or repudiate individual contracts or transactions will not prevent the termination,
liquidation, andlor acceleration of all payment or delivery obligationr or rights
under one or more qualified financial arrangements to which a netting aSreement
applies."

Substitution of Clause ll

(s)

(6)

for clause I I, the following shall be substituted, namely: -



(8)

"ll. Realization and liquidation of collateral. - Unless otherwise agreed by the
parties, the terms of a financial collateral arrangement may be enforced, without
prior notice, consent, or approval of any person or authority."

Omission of Clause 12

(e)

clause 12 shall be omitted, and the subsequent clauses shall be renumbered
accordingly.

Renumbered Clause 12

in the renumbered clause 12, for the word "Minister", the words "Federal Cabinet"

shall be substituted.

(10) Substitution of renumbered Clause l5

for renumbered clause 15, the following shall be substituted, namely: -

"15. Power to make regulations. - ln addition to the powers conferred by
any other provision under this Act, the State Bank and the Commission, in
their respective domains and in consultation with each other, may by
notification make regulations for carrying out the purposes of this Act."

(11) mendments in thr, (rhpdr rlp

in the Schedule, -

(i) in the heading, for the expression "Section 2 (xxiii)", the expression "Section

2 (xix)" shall be substituted;
(ii) in the rider line, the words "without limitation" shall be omitted;
(iii) in paragraph xxii. the words "without limitation" shall be omitted;
(iv) in paragraph xxiv, after the word "transaction", the expression "related to

the transactions referred to in sub-clauses (i) to (xxiii)" shall be added.

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

sd/_
(SAEED AHMAD MAITLA)

Acting Secretary
lslamabad, the 4'h Mav, 2026

sd/-
(SYED NAVEED QAMAR)

Chairman



h$Nd.-'A

T R.' rlvrRoDucrD rN THE nATroilAL ASSEMBLYI

A
BILL

to protide /or erylorcement ol neiing righrs and collaterol urrangements

WHEREAS it is cxpedient to provide for effective measun's to enabte parties to financial

arrangements to terminate and enforce such arrongemcnls in case of termination evcnts, bankruprcy,

insolvency or othcnvisc as per their resp€cliv€ rights and obligations undcr the netting agrccment or

collateral arrangcmcnt and further to proyide for matten conncctcd thcreryith and incidenlal her€to;

k is hereby enactcd as followsi

L .Short rillc, exleot rtrd conrmrncem.nt - (l) lhis Act shall be called the Ne[ing of Financral

Anangcments Acr, 202C

(2) lt ext€nds to thc whole of Pakistsr.

(3) lt shall come into force at once

2. Dcfinitktos.- ln (his Act, u lcss lherc is anylhing repugflant ir the slrbject or contcxt,-

(i) 'ccalrrlizrd exchaage" means a lic4nsed securitics exchange, a lLtu es .xchanSe o, any

othcr exchurge regulatcd b!, thc Commisiorr:

(iD 'collatcral-providcr' mcans lhe ptrty rcquired ro proyidc or providing collareal to another

pany under a financial collateral alangemcnti

(ii| acoll2trrsl-tsker' n)eans thc pady lo \trhon collateral is required to bc provided or is provided

under a tlnancial cQllaleral arrangerner..t;

(iv) "Courmission" means the Securities and Exchange Comrnission ofPakigan cslablished ulder

the Securitics and Exchangc C'oromission of Pakistan Acr, 199'l {XLII of 1997);

(v) "erforcetlaol evcot' meins an evcnt ofdcfault or close-oul, or any cvent a.! agrecd between

the panies, on thc occurrence ofwhich, under the rcmts ofa financial collateral afiaDgemenl,

or by op€rat;on of law, thc collatcral-talcr is ertitled to realizE. cnforce in respeu of or

appropr iate nrargin, c{rllaterdl, s€curity or odrer crcrlit enhancemc{ , including seting off or

ne(ing out the valuc ofequiralent foancial collatcrai undcr s titlc ransfer financial col,srCal

srr.angeme ;

(va) *cquirtlenl linancirl collaleral" includes-

(a) in ,elation to cash. a payrncnl ofthc sanre amounr and in ahe sarpe cunency; and

--



(vii)

(viii)

(ix)

(x)

(xi)

(b) in rclation to finarrcial inslnrrncnts, fitrancial jnstrumcnts ofthe samc cluss and of

the samc nominal vatue, currenc) and descriplion, or whcrc tlte financial coilatcral

an-angemenr providcs for the transtar of other rssets following lhc occurcncc of an1' er ent

relating to or affecling any financial inslrumeoG providd as 0nancial collaraal, such orh*

assels;

'tiDancirl colhi€rrl' mcals an]., oflhc following that sec-ules paymcn( for performance oian

obligatirrn irl respect ofa financial arrantsqnrcnt, narnel).':-

(a) co5h or cash cquivalenls in any currency;

(b) s€curities, a sccuri cs accour( or a sccurilics e illcmcntl

(c) financialinstrumcnts;

(d) tutures agreemcnl oI fuhlr$ account;

(e) guarantees, ieners of c.cJir anJ obligatrons ro reimbune: or

(0 any other assit commonly uscd in the financial market as a collateral;

'firsDairl colletcrrl rrrrogcmcat" maans any margirl collateralor sccurjr, uranS€mcnl or

othcr credit enhanccmcnt relatcd t<r or formiog pan of a netting agreemeDt ff one or more

qualified financial arirngcments to vhich a netting agrc€menl applies, includiDg, rvitltour

limitation,-

(a) a title transtcr linancial collateral srrang,cmcnt;

(b) a security finqncial collarsal arrangement: or

(c) any'guarantee, lctter ofcreJrt or reimbursement obligation by or to a 1xt1, to onc

or more qualified financial anangements. in resp€ct of those qualified financial

arrangcmcnts or in rcspect ol'a nc[iog agrcemcnt:

"fitrancirl instrunrent" nrcans -

(a) sharcs in companies or other equivalent sccuri(ies:

(b) bonds, sukuk or odrer forms of instmmen(s available in the msrket or traded or a

c€ntrrlizrd exchange:

(C) units or shares in an investmcnt fund; or

(d) ary othcr similar co ventionai or Shariah compliaat instur[ents;

'insolterl prrly" means a panr declared rnsolvenr b, a compelcnl coun of lart or ir rglation

to which al insolvency proceediDg has bccn instirutcd:

ElEsolvency proceeding' includes u.irrdirrg up procccdings or rcorganization mcasr:res, by

\r'hatever namc callcd, or any similar pro,uccdings unda *re applicablc laws;

]_



(xii) "liquidrtor" means an insolvcncy professional appointcd in an insolvcnc.r procceding, and

includes any administrator, rcc4iver, t ustcc or other pcrson or entily lyhich sdministas lhc

affairs or assets ofan insolvent party during an insolvancy poceeding;

(xiii) "masrcr lgrecmcnl" means an agre€menl providiog for rhe exercisc ofrighS, including rights

of, or lo erlect netting, set-off, [quidation, teflrjnatioo, acceleration or clos€{ut in respcct of

all or any trarlsactions to which such agrccmcnl .elates or in rcspect of any pregenr or firture

paymsnt or dclivery obligadons or entitlements aristng under or in connection with all or any

such transaclions or such agreemcnt. including onc or morc qualificd financial arrangemcmts

eDtelcd jnlo by thc panics, includilg any such agreemcnl which provides that ir consdtutcs a

single agrsement between the padies iD relsti(ro to such transactions;

(xiv) "Ilinister" means rhe Minister-in-charge of Financc Division;

(xv) snettiog" mears the occuneDce olany oflhe following, namely:-

(a) thc termination, close-out o! acceleration of any paymcnt or dclivery obligations ot

cntitlcmcnls under onc or more qualified financial arrangemmls to which a netiDS

agreement aPplics:

(b) thc dcterm inal ior: or est rDral ion of a vx luc in respect of each obligation or entiilemenl

terminEted or aocelerated as per sub-clause (a)i

(c) the conversion of delermined or estimatcd values as per subclause (b) into a sirrgle

curTcncy; or

(d) thc set-off or ne(ing oul ofany valu,cs determin€d as per sub{lause (b), as converted

as per sub-clause (c).

(xvi) "nerting agrccurcnl'means arrangcmcDl in thc uatur€ of-

(a) a master agrccmcnt or odler agrcenrcnt bdwcer persons lhat provide for netting,

mcluding close-oul Detting

(b) an agre€rnent that provides for the nelting ofamou[ts du€ under two or more netting

agreemmts; and

(c) financialcollstcral arangcrncnts rebiing Io or ,brming part ofa ncning agrcerncnt

of the kind referrcd {o in suh-clause (a) or (b1 ;

(xvii) "obligrtions" means moncu;) artd Don-mooetarl obligarions:

(xviii) *ovcr the countcr finrrciel sgrcrmena, contrrcl or lrrnsrcajon'means any sgreement,

contracl or trarcaction negotiatcd direclly trtwecn lwo or morc parties wilhout the

involvemcnt of an)' centralized cxchange:

(xix) "perty" means a legal persoa constiluting onc ollheparti€s to a nerinS agreemenl, a qualiiir{

financial arrargemcnt or a linancial e'ollateral arrangement:



(xx) "penon" includes an individual. palncrship, corporation, incorporated associatlon,

cooperativc sociery, regulated enlity, or ao) o{her body corpotate whether organized under the

laws of Pakistan or under the larvs of an) o{her jurisdiction, and an1' unit or political sub

division ofocntral or regional govcrament, and any intemacronal or rcgional developrne,tt iank

Dr other inten)ational or regional organiz.ation;

(rxi) "qualilied finrocial arraagement" mcarrs any (vcr the qounler or pritalel) ncgoli,rted

lilancia, agrccnren!, conEact or transaclion. including any lerms and conditions incorr-'rlrited

by reference irr ony such firrancial agreemcnt, contracl or transaction, under which payrnetrt or

dclivery obligations ore due to be performrd at certain lime or within a certain period of timc

as specit'ied in thc Firsr Schcdule -

(xxii)'reorganizaaion measures" means rncasures qtich invohe lhe appointmeot of arl

adminisraror or any other ureasule iali€n by the relevant authority for the reorganization of :r

pcrson cr a person's obligarions utder insolvenc, laei s:

(xxiii) "Schedule" means a schedule lo this A,rt;

(xxiv) "sccurity financirl colhterr l erraDgemanln Eeaos an arrangement ulder which a collarcral-

provider providcs financial collateral sub.ject to a securiry intercst Io the collateral-laker or for

lhe bcnefil of such collateral-taker;

()<xv) "securiry iotercst" means any legal or equitable in(erest or anv right in security cleatcd or

otherwise lrising from a sccurity, includrng a pledge imongageor a charge;

(xxvi) "Shctiah corrplilrt" means any contract or arangement mado in accordancc r.rith the

principles of Shurioh determiDed and approved by the reicvant authority under the relaled

provisions ofapplicable laws, dircfiives, instructions rrr regulations issued Aom time Io Iime

by the Srate Bark rrr the Conrtnission or b; any authority under the applicable laurs; and

(xxvii) "Stste Bark" means lhe Sta(e Bank o f Pak istan estab lished under Ihe State Bank ol' Pa k stan

Act. l9-56(.\XXlll of 1956);

(xxviii)'.title arsosfcr financirl collotersl lrlngement" rncals a margin, collatelal or secrrrit)

arrangement telated to a ne(ing agreemenr or to oDe r)r nrorc qrralificd tjnancial anangem€nL<

based on the Eansfer of litle lo collareral. whether by outright sale or by wav of sccurit-.'.

including, without limi(ation, a sale and r<.pur-r:hase agreenent. securities lending agrucrrreol,

sccuritics buy-back or seil-bick agreemunt, ol an irregular pledge; and

(uix) "winding up proce€diDgs' mears procerdings initiated in qour! or anl other au$ority undcr

any law to wi[d up a company, body corporatc or ent.ty or voluntary wioding up.

(2) A word or expression used in this Act and not dcfined shall have the sanle nleat)ing as is assigned

lherelo in the Comparies Acr, 2017 (Act 
^!o. 

XIX of20 l7) or the Sccurities and Exchange Comm issior

ofPakistan Act, 1997 (Act No. XLI of t997).

Li



J. Application: lte Drovisions of lhe Acl shali apply to the qualified iinancial arrangemeats rnrde

between the parties whoc at icrst one ofthe panics is regulatcd [:y thc Statc Bank ofPakistan or 0le Commission

or is established under any Fcdcral law or incorporated under the company lar+.

4. Nclting rgreemcnt rnd finsrcial collalerrl arrangemert.- (l) A nating agreement and finaDcial

collatcral arrangement shall respectivcly bc a nating agreental! or, as the case may bq lmancial collateral

anangemrnt, ifthese contsin provisions or cla$es rclating to qualilled financial errangemenl.

(2) For thc purposc of rhis Act, a Dc(ting agrEemcnl shalt be deemed to be a nettine agreement.

not\yithstandiDg the fact that such Detting agrccment contains provisions or clauscs relating to aBrcements or

transactions that are not qualified financial arrangcments:

Provided that it rclat€s to or made in co accLion rr ith agrcements or transacdons which fall within thc

definition ofqualified furancia.l arrangement and in such a case lhc provisions ofthis Act slEll apply only to the

extent of the proyisions or clauses which fonn p8rt of the quslified financial arangcments:

(3) f:or $e purposc of this Act, a financial collatcral aff8ngement shall be deemed to b€ such rn

arrangemcrt, notwithstanding the fad drar such financial collateral alanSement conlains provisioni o. clauscs

relating to agrccments or tral|sactions that erc not nening agrccments or qualified financial arrangcments;

Providcd that it rclates to or js made itr connection $.ith agreements or ransactions \yhich hll fithin tbe

defmition ofnening agreffn€nas or qualified iinancial arrangemcnts and in such a casc drc proyisions ofthis Act

shall appiy only to the exlent of the provisions or clauscs which form part of the qualified finarrcial

arrangcmcnts;;

(4) For thc purposc of lhis Act, a ncning agrcement and all gualified financial arnngements cntered into

thereunder or to \llrich such nening agreemenl relares shall constitute a single comract.

5. Enforccebility of nettilrg agre€mcnts and fiorlcirl colhtcrrl arrrngcmeatr,- Savc as otherwis€

expressly provided iD this Acl, the provisions ofa netting agrccmcn( and ofa financial collatcral srrangement

shall be cnforceable in accordance with the tenns stated therein. and may not be slayed, avoided or othm*ise

limited by any action laken or porver excrcisud b).. the liqr.ridalrrr or an).onc authorizcd under any insolvcncy-

laws or any olher law.

6. Limirarion on obligation to mske paymenl lad dclivcry.- Alier commencgrnent of insolvenc:l

proceedings in relation to any party to a Dctting agreement. the onll-. obligation, ifany, ofeither pa!D'to make

payment or dcliyery under the netturg ageemcm in respect ofall rights and ob ligations subject to the application

of close-out netting shall be i(s obligation to pay a net amoont to the other party as determined in accordarrcc

with the Ienns ol such netting agrcement.

5



?. LimiirtioD o[ righl t0 receiye paymenl and dtlivery.- Aflcr commencement of insolvency

procecdingS in relation lo any party to a netting agrccment, $e only ri8ht, if any, of eithcr party to reccive

payment or d€livery underthe ndting agreement in rcspcct ofall righrs and obligations subject to the application

of netting shall be equal ro its.ighl lo.eceive a net amounl from the other parry as derermined in accordance

with the terms ofsuch netting agrcement.

8. Pr€-emption.- No stay. injunctioD, avoidance, moratoriuor, or similar proceedlng or order, \Yhether

issued or ganted by I court, administrstive agency, liquidator or otherwise, shall limh or delsy applicat:on and

enforcement ofnetting agreements and financial collateral arr:lngernents in accordance with sections 4, 5 and

6 of this Act-

9, Llmltrlion of powers of the liqu idator,- In case of an insolvency procee ding in relation to any parry

to a [stting agreemcnt or financial collateral arrangement. any powcrs oftbe liquidator to assume or to rcpudjate

individual conE-acts or transactions shall not prev€nt th€ te!-mination or close-oul nening, as the case may be.

accclcration of any payment or dclivcry obligations or entillcmcnts undcr onc or morc qualified financial

arrangemenls to which the n€ating agreemcnt applies and shall nol prevent enforcemcnt of the terms of, and

enforcement in respect oi any collateral under, such financial collakral arraogem€nt

10. Limitztior of iosolvency lrvs prohibiting s€a-otl.- The provisions of a neting agreem€nt that

provide for thc determination of ncr balanc€ of the amount calculatcd in respect of payment or delivery

obligation under one or more qualificd financial arrangemenB to whjch dre netting agreemen! applies shall have

ef&cl notwilhslanding any6ing to tbe contrar,v provided in the insolvency la\rs or any othgr law for the time

being in force.

1I. Rerlization and liqridation ofcolhteral.- Unless other-;risc agecd by thc paiics, thc terns ofa

fi.uancial coltrateral arrangement shall take erfect or occur, ard may ne enforced, incJuding through realization,

enforcement in respect of or appropriation of collateral in accordance with the tenns of such arrangement,

without any requirement ofprior notice, consent or approyal ofany person or authority concemed-

12. Enforccability ofqullified finrncial arrrrgemenl- (l) A qualified financial arrangcmen! and any

nstting agreement or finaocial collateral arangement relating to anl qualified linancial arrangemenr shall not

be void or unenforceable and its validity shall nor be called io question by s.ny person in ary coun on the ground

that any ofits provisions is in conflict with Ihe applicable laws ofinsolvency or any other law, uoless othenvise

provrded in this Act.

(2) Ii at lhe time a pe{son enters into a qualified inancial anangement, the person is sarished that the

arrangemeflt is .9raru'alFcompliant, the person nlay not subsequently avoid or challenge the arrangemenl on the

basis flat the arrangement is incansrstenl witlr Shariah.
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f3. Powcrs ao notify qurliticd IlntDcisl arrrngemcnt,. -lhe Minister. on recomm€ndation of Stale

Dank, with thc concurrence ofthe Commission in writing and by notification in lhe official Gszsne, may firrther

add or rcmove such agreement, conrract or transaction as qualified finarxial arrangemenLs to or from the list of

agreemenLs defincd under rhe Schedule :

Provided thal the r€Dloval of an agiecmcnt, conh'act or transaction shal, not affcct any such agreemcnts,

conlracts or t ansactioos entcrcd into befote the rcmoval takcs €ffcct.

11- Overriding.ffcct.- The provisions ofthis Act shall prEvail not$'ithstanding anyrhin8 ro the conlrery

contained in irsolvency laws or any other law for rhe timc being in force:

Provided that-

(a) thc Scruitjcs Act, 2015 (Ill of20l5), the Futlrles Markc6 Ac! 2016 (XIV of20l5), the

Ccntral Dcpositories Acl, 1997 (XD( of 199?) or thc SecuritiB and ltychange Commi.ssion

of Pakislan Ac!, 1997 (XLII of 199?) aloflg with ruies and regulatiom madc therrlrder

shall, mulalis mdandig applyi and

(b) nothing in this act shall have effcct on any function or Edivity being carried orr on a lioensed

securitir:i cxchange or futures exchangc or clearing house including but rct limitcd lo

settlement, exccrrtion or netrin!l ofcon(racls, unless othlywisc prescnbed by the Commission

and subsequently nohliod undcr scctjon 12 ofthis Act.

IS. Power lo meke ruler.-The Federal Govemmcnt may, by notification in the official Gazette, male

ruJ6 lbr carrling out the purposes of $is Act.

16- Porvcr lo nrkc rcgllrtions.- ln addition to the powcrs conferred by any othcr provision under this

Act, the Stale Bank alld the Commission, in consuhation, may by notification in thc ollicial Gazetto make

reg[l ions for carq,ing out the purposes ofthis Aca in rcspact of intemal matcrs.

17. Removrl ofdlffieulties.- lfa difficulr_'-' arirs in giving cffcct to any provision of t}ris Act, the Fedeml

Government may make such order, Dot inconsistent with this Acl, as may be necessary for removal of such

difficult-r.
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Schedule -
Qualified Fincrcial Arra[gcrnents

{see sections 2(rxiii) and l2l

(.)ualified financial arrangcmcnl may. rvithout lrrnrrotion, include

(xi)

a currency, cross-currency or inleresl rale, sryap agreemenl;

a basis s\!ap agreemenl:

a spot, tuture, forward or the forcig,r cxchanBe agrcement;

a cap, collar or floor ftaDssction;

a commodity s',rap:

a foru'ard mte agreement:

a currerE-y or interest rate future;

a currency or intercst r.te option;

equit, derivatiYes, such as equiry or equily index. swaps, equiry options and equity irxlex

options;

credit dcrivatives, such as credit default suaps. credit default b&sket swaps, total retum srvaps

and fiedit dcfault options;

encrgy derivatives, such as electricjty dcrivatives, oil dcrivatives, coal derivati\ts and gas

derivati ves;

weathcr derivatives, such as weather slvaps or weaftcr oplions:

bandwidth derivativas:

freight derivatives,

carbon cmissions derivatives,

spot, future. forward or other comm()dity conract:

a rcpurcirase, reverse rcpurchase or olher similar l.inancing agrcernent;

an agrecm€nt to buy, sell. borrow or lcrrd sccurities, such as a securitics lcnding trarrsaction;

a title transfer collateral arnngemont;

an agrecrnenl to c.lear or settle scgurities transactions or to act as dcpository for securities;

a comnrodities contract

(x)

(D

(ii)

(iii)

(w)

(v)

(vi)

(ViD

(viii)

(ix)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxl)

g



(xxii)

(xxiii)

(xxiv)

(xxv)

any other ag:eemenl similar to any agreement or conract referred to in sub-clauses (i) to

(xxi) rvith respect lo referencc items or indices .elating to (without limita?ion) inleresit rates,

cullencies, commodities, energy producls, electricity, equities, *eather, bonds and other debr

instruments and precious meals;

any derivalive or option in respect ofor combinatjon ofone or more agreements or conrac6

referred 1o in sub-clames (i) to (xxiiI

any Shariah compliant financial conkact or anargement or undenaking or transaclion.

any other agreement, coDtut or bansaction notified as such under section 12 of this Act

except v/hich are tradcd or executed on a centralized exchange or clcaring house under the

Securhies Act, 2015 (lll of20l5), the Furures Markets Act, 2016 (XIV of20l6), the Cental

D€positories Act, 1997 (XIX of 199?) or Securities and Exchange Commission of Pakistan

Acl, I997 (XLll of 1997) along with its rules and regulations framed thereunder shall not be

considered as qualified financial arrangements un,ess notified under section l2 ofthis Act;

q
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STATEMENT OF OBJECTS i\ND REASONS

Over the years, the deveiopment of domest c financial markets in Pakistan has
led to the introduction of innovative financial products and increased brlateral
exposures of banks and other financial market pa(icipants. The complexities
introduced by such new products and inqeased bilateral exposures of the banks,
require adoption of laws that could prevent and reduce risks in the financial system.

2. ln this regard, the financial servlces industry typically use contractual rights of
setoff and netting arrangements to not only to red,:ce such risks, bul also to efficiently
ulilize credit, thus ensuring optimal use of regulatory capital. ln Pakistan, such netting
anangements are established bilateral{y between the counterparties to the financial
contracts through privately negotiated agreements or standardized agreements used
globally, like lnternational Swaps and Derivatives Association (ISDA) Master
Agreements. Ho,,,,/ever. enforceability of such nettirrg rights under such agreements. in
case of a termination event, bankruptcy or insolvency proceedings are not always
certain, and an absence of a clear law obstructs the development of not anly the
dornestic financral markets, but also becomes restrictive for international fnancial
counterparties to transact with local counterparties.

3. The proposed law removes any uncerlainhr' in enforcing the netting rights rn

case of a termination event, bankruptcy, or insoivency proceedings, limits the powers
of the liquidators to prevent any cherry picking cf qualified financial arrangements
which fall under the ambit of netting provisions. and allows financial collateral
arrangement under such netting rights. Once the law is enforced, the qualified financial
arrangsments will always be settled on the basis of 'netting' in the presence of the
netting agreement.

4. The Netting of Financial Arrangements Bill is designed to achieve the
aforementioned purposes.

I i.
',)

Senator Muhammad Aura n gzeb
Minister for Finance and Revenue
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[AS REPORTED BY THE STANDING COMMITTEE]
A

BILL

to provide for the enforcement of netting rights and collateral arrangements

WHEREAS it is expedient to provide for effective measures to enable parties to

financial arrangements to terminate and enforce such arrangements in case of

termination events, bankruptcy, insolvency, or otherwise as per their respective rights

and obligations under the netting agreement or collateral arrangement, and further to

provide for matters connected therewith and incidental thereto;

It is hereby enacted as follows: -

1. Short title, extent and commencement. - (1) This Act may be called the Netting of

Financial Arrangements Act. 2026.

(2) lt extends to the whole of Pakistan.

(3) lt shall come into force at once.

2. Definitions. - (1) ln this Act, unless there is anything repugnant in the subject or

context, -

(i) "centralized exchanSe" means any exchange regulated by the Commission,

including licensed securities or future exchanges;

(ii) "collateral-provider" means the party providing collateral to another party

under a financial collateral arranSementl

(iiD "collateral-taker" means the party receiving collateral under a financial

collateral arrangementi

(iv) "Commission' means the Securities and Exchange Commission of Pakistan

established under the Securities and Exchange Commission of Pakistan Act,

1997 (XLll of 1997):

(v) nenforcement event" means a default, close-out, or any termination event as

specified in the netting agreement that enforces the netting provisions with

rerpect to qualified financial arranSementJ and financial collateral

arrangementi.
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(vi)

(vii)

(viii)

(ix)

"equivalent financial collateral" includes-

(a) in relation to caJh, a payment of the same amount and in the same

currency: and

(b) in relation to financial instruments, financial instruments of the

same class and of the same nominal value, currency and description, or

(c) where the financial collateral arrangement provides for the

transfer of other assets following the occurrence of any event relating to

or affecting any financial instruments provided as financial collateral, such

other aSsets:

"financial collateral" means any of the following:

(a) cash or cash equivalents in any currency;

(b) securities, a securities account, or a securities entitlement:

(c) financialinitruments;

(d) futures agreement or futures account:

(e) guarantees, letters of credit, and obligations to reimburse; or

(0 any other asJet commonly used in the financial market as

collateral;

"financial collateral arrangement" means any margin, collateral, or security

arrangement or other credit enhancement related to or forming part of a

netting agreement or one or more qualified financial arrangements to which -

a netting agreement applies, including, without limitation:

(a) a title transfers a financial collateral arranSementl

(b) a pledge or any other form of security interest in collateral,

whether posJessory or non-possessory, any Suarantee, letter of credit,

or reimbursement obligation by or to a party to one or more qualified

financial arrangements, in respect of those qualified financial

arrangements or in respect of a netting agreement;

"financial instrument" includes -

(a) shares or equivalent securitiesi

2



(x)

(xi)

(xii)

(xiii)

(xiv)

(b) bonds, sukuk or other forms of instruments available in the market

or traded on a centralized exchange;

(c) units or shares in an investment fundl or

(d) any other similar conventional ot Shariah compliant initruments;

"insolvent party" means a party declared insolvent by a competent court of

law or in relation to which an insolvency proceeding has been instituted;

"insolvenqy proceeding" includes winding up proceedings or reorganization

measures, by whatever name called, or any similar proceedings under the

applicable lawsl

"liquidator" means a professional appointed in an insolvency proceeding,

and includes any administrator, receiver, trustee, or other person or entity

which administers the affairs or assets of an insolvent party during an

insolvency proceeding:

"netting" means the set of provisions in an agreement between the two

persons that has the following effect: -

(a) the termination, close-out, or acceleration of any present or future

payment or delivery rights and obligations or entitlements arising

under or in connection with one or more qualified financial

arrangements to which a nettinS agreement applies:

(b) the calculation or estimation of a close-out value, market value,

liquidation value, or replacement value in respect of rights and

obligations terminated, liquidated, andlor accelerated under (a) and

the conversion of such value in a single currency; and

(c) the determination of the net balance of the values calculated under

(b), giving rise to the obligation of one person to pay an amount equal

to the net balance to the other person.

"nettinS aSreement" means any arrangement between two persons that

provides for netting, including. without limitationl

(a) an agreement that provides for the netting of amounts due under two

or more netting agreementsl and

3



(b) a financial collateral arrangement relating to or forming part of a

netting agreement;

(xv) "obligations" means monetary and non-monetary obligations

(xvi) "over the counter financial agreement, contract or transaction" means any

agreement, contract, or transaction negotiated directly between two or more

parties without the involvement of any centralized exchange;

(xvii) "party" means a person that is a party to a netting agreement,

(xviii) "person" includes an individual, partnership, corporation, regulated entity

such as a banking company, investment firm, insurance company or

investment manager, or any other body corporate whether incorporated

under the laws of Pakistan or under the laws of any other jurisdiction, and

any unit or political sub-division of Federal or Provincial government. and

any international or regional development bank or other international or

regional orSanization;

(xix) "qualified financial arrangement" means any over the counter or privately

negotiated financial agreement. contract. or transaction, including any terms

and conditions incorporated by reference in any such financial agreement,

contract, or transaction, under which payment or delivery obligations are

due to be performed at a certain time or within a certain period of time as

specified in the First Schedule.

(xx) "Schedule" means a schedule to this Act;

(xri) "security financial collateral arrangement" means an arrangement under

which a collateral-provider provides financial collateral rubject to a security

interest to the collateral-taker or for the benefit of such collateral-taker:

(xxii) "security interest" means any legal or equitable interest or any right in

security created or otherwise arising from a security, including a pledge, a

mortgage, or a chargel

(xxiii) " thaiah compliant" means an arrangement made in accordance with the

principles of Shariah and approved as such by the State Bank or the

Commission or by any authority under the applicable laws;

4



(xxiv) "State Bank" means the State Bank of Pakistan established under the State

Bank of Pakistan Act, '1955(XXX|ll of I955):

(xxv) "termination event" means the occurrence of any event mentioned in the

netting agreement which gives one or both parties the right to terminate

relevant transactions under the netting agreement:

(xxvi) "title transfer financial collateral arrangement" means a margin, collateral, or

security arrangement related to a netting aSreement or to one or more

qualified financial arrangements based on the transfer of title to collateral;

and

(xxvii) "winding up proceedings" means proceedings initiated in court or any other

authority under relevant law to wind up a company, body corporate, or

entity. or voluntary winding up.

(2) A word or expression used in this Act and not defined shall have the same

meaning as is assigned thereto in the Companies Act,2017 (Act No. XIX of 2017) or the

Securities and Exchange Commission of Pakistan Act, 1997 (Act No. XLII of 1997).

3. Application.- The provisions of the Act shall apply to the qualified financial

arrangements made between the parties where at least one of the parties is regulated by

the State Bank of Pakistan or the Commission or is established under any Federal law.

4. Netting atreement and financial collateral arrangement. - (l) A netting agreement

and financial collateral arranSement shall respectively be a netting agreement or. as the case

may be, a financial collateral arranSement, if these contain provisions or clauses relating to

a qualified financial arrangement.

(2) For the purpose of this Act, a netting agreement shall be deemed to be a netting

agreement if it contains provisions or clauses which are related to the qualified financial

arrangements, notwithstanding the fact that it may also contain provisions or clauses

relating to aSreements or transactions that are not qualified financial arrangements.

(3) For the purpose of this Act, a financial collateral arranSement shall be deemed to

be such an arrangement if it contains provisions or clauses which form part of the netting
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agreement and qualified financial arrangements, notwithstanding the fact that it may also

contain provisions or clauses not related to qualified financial arrangements.

(4) For the purpose of this Act. a netting agreement and all qualified financial

arrangements entered into thereunder or to which such netting agreement relates shall

constitute a single contract.

5. Enforceability of netting aSreements and financial collateral arrangements. - (1) Save

as otherwise provided in this Act, the provisions of a netting aSreement and of a financial

collateral arrangement shall be enforceable in accordan<-, with the terms stated therein, and

may not be stayed, avoided, or otherwise limited by ary action taken or power exercised

by the liquidator or anyone authorized under any insolvency laws or any other law.

(2) lf , at the time a person enters into a qualified financial arrangement, the person is

satisfied that the arrangement is Shariah-com pliant, the person may not subsequently avoid

or challenge the arrangement on the basis that the arrangement is inconsistent with Shariah.

6. Limitation on obligation to make payment and delivery.- After commencement of

insolvency proceedings in relation to any party to a netting agreement, the only obligation,

if any, of either party to make payment or delivery under the netting agreement in respect

of all rights and obligations subject to the application of close-out netting shall be its

obligation to pay a net amount to the other party as determined in accordance with the

terms of such netting agreement.

7. Limitation on right to receive payment and delivery.- After commencement of

insolvency proceedings in relation to any party to a netting agreement, the only right, if

any, of either party to receive payment or delivery under the netting agreement in respect

of all rights and obligations subiect to the application of netting shall be equal to itr right to

receive a net amount from the other party as determined in accordance with the terms of

such netting agreement.

8. Pre-emption.- No stay, injunction, avoidance, moratorium, or similar proceeding

or order, whether issued or granted by a court, administrative agenry, liquidator, or

otherwise, shall limit or delay application and enforcement of netting agreements and

financial collateral arrangements in accordance with sections 4. 5, 6, and 7 of this Act.

t,



9. Limitation of powers of the liquidator. - Any powers of the liquidator to resume or

repudiate individual contracts or transactions will not prevent the termination, liquidation.

and/or acceleration of all payment or delivery obliSationi or rights under one or more

qualified financial arrangements to which a netting agreement applier.

10. Limitation of insolvency laws prohibiting set-off. - The provisionr of a netting

agreement that provide for the determination of net balance of the amount calculated in

respect of payment or delivery obligation under one or more qualified financial

arrangements to which the netting agreement applies shall have effect notwithstanding

anything to the contrary provided in the insolvency laws or any other law for the time

being in force.

ll. Realization and liquidation of collateral. - Unless otherwise agreed by the parties,

the terms of a financial collateral arrangement may be enforced, without prior notice,

consent, or approval of any person or authority.

12. Powers to notify qualified financial arrangement. - The Federal Cabinet, on

recommendation of the State Bank, with the concurrence of the Commission in writing and

by notification in the official Gazette, may further add or remove such agreement, contract.

or traniaction as qualified financial arrangements to or from the list of agreements defined

under the Schedule:

Provided that the removal of an agreement, contract, or traniaction shall not affect any

such agreements, contracts, or transactions entered into before the removal takes effect.

Provided that-

(a) the Securities Act, 2015 (lll of 2015), the Futures Markets Act, 2016 (XlV of

2016), the Central Depositories Act, 1997 (XlX of 1997), or the Securitiet

and Exchange Commission of Pakistan Aci.,1997 (XLll of 1997). alongwith

rules and regulations made thereunder, shall, mutatis mutandis, apply; and

7
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anything to the contrary contained in insolvency laws or any other law for the time being

in force:



(b) nothing in this Act shall have effect on any function or activity being carried

out on a licensed securities exchange, futures exchange, or clearing house,

including but not limited to settlement, execution, or netting of contracts,

unless otherwise prescribed by the Commission and subsequently notified

under section 12 of this Act.

14. Power to make rules. -The Federal Governmerrt may. by notification in the official

Cazette, make rules for carrying out the purpoJes of this Act.

15. Power to make regulations. - In addition to the powers conferred by any other

provision under this Act, the State Bank and the Comrnission, in their respective domains

and in consultation with each other, may by notification make regulations for carrying out

the purposes of this Act.

16. Removal of difficulties. - lf a difficulty arises in giving effect to any provision of this

Act, the Federal Covernment may make such order, not inconsistent with this Act, as may

be necessary for the removal of such difficulty.

8



(D

(ii)

(iiD

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

Schedule -
Qualifi ed Financial Arrangements

[see sections 2(xix) and l2]

Qualified financial arrangement may include:

(x)

a currency, cross-currency, or interest rate swap agreement:

a basis swap agreement;

a spot, future, forward, or foreign exchange agreement;

a cap, collar, or floor transaction;

a commodity swap;

a forward rate agreement:

a currency or interest rate futurel

a currency or interert rate option;

equity derivatives, such as equity or equity index, swaps, equity options, and

equity index options:

credit derivatives, such as credit default swaps, credit default basket swaps, total

return swaps, and credit default options;

energy derivatives, such as electricity derivatives, oil derivatives, coal

derivatives, and gas derivatives:

weather derivatives, such as weather iwapJ or weather options;

bandwidth derivatives:

freight derivatives,

carbon emissions derivatives,

spot, future, forward, or another commodity contract;

a repurchase. reverse repurchase, or other similar financing agreement;

an agreement to buy, sell, borrow, or lend securities, such as a securities lending

transaction;

a title tranrfer collateral arrangement;

9

(xi)

(xii)

(xiii)

(xlv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)



(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

an agreement to clear or settle securities transactions or to act as a depository

for secu rities:

a commodities contract

any other agreement similar to any agreement or contract referred to in sub-

clauses (i) to (xxi) with respect to reference items or indices relating to interest

rates, currencies, commodities, energy products, electricity, equities, weather,

bonds, and other debt inJtruments and precious metals:

any derivative or option in respect of or combination of one or more

agreementJ or contracts referred to in sub-clauses (i) to (xxii);

any Shariah-compliant financial contract or arranSement or undertaking or

transaction related to the transactions referred to in sub-clause (i) to (xxiii).

any other agreement, contract or transaction notified as such under section l2

of this Act except which are traded or executed on a centralized exchange or

clearing house under the Securities Act, 201-5 (lll of 2Ol5), the Futures Markets

Act,2016 (XlV of 2016), the Central Depositories Act, 1997 (XlX of 1997) or

Securities and Exchange Commission of Pakistan Act,1997 (XLll of 1997) along

with its rules and regulations framed thereunder shall not be considered as

qualified financial arrangements unless notified under section 12 of this Actl

***n***Jt*r:*
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STATEMENT OF OBJECTS AND REASONS

Over the y€ars, the development of domestic financial markets in Pakistan has
led to the introduction of innovative financial products and increased btlateral
€lxposures of banks and other financial market participants. The complexities
introduced by such new products and increased bilateral exposures of the banks,
require adoption of laws that could prevent and reduce risks in the financial system.

2. ln this rogard, the financial services industry typically use contraclual rights of
sel-off and netting anangemenls to not only to reduce such risks, but also to efficienfly
utilizo credit, thus ensuring optimal use of regulatory capilal. ln Pakistan, such nelting
arrangements are established bilaterally between the counterparties to the fanancial
contracts through privately negotiated agreernents or standardized agreements used
globally. like lnternational Swaps and Derivatives Association (ISDA) Master
Agreements. However, enforceability of such netting rights under such agreements. in
case of a termination event, bankruptcy or insolvency proceedings are no! always
certain, and an absence of a clear law obstructs the development of not anly the
domestic financlal markeE, but also becomes restrictive for international linancial
o)unterpafies to transact with local counterparties.

3. The proposed law removes any uncertainty in enforcing the netting rights in
case of a termination evenl. bankruptcy, or insoivency proceedings, limits the powers
ot the liquidators to prevent any cherry picking of qualitied financial arrangements,
which fall under the ambit of netting provisions, and allows financial collateral
arrangement under such netting rights. Once the law is enforced, the qualified financial
alrangements will always be seftled on the basis of 'netting' in the presence of the
netling agreement.

4. The Netting of Financial Arrangements Bill is designed lo achieve the
af )rementioned purposes.

I

i.." - 'l -1.- 
" 

-i.''i...- ' ,.'/
Senator llluhammad Aura n gzeb
tlinister for Finance and Revenue



*lt!:uj
,.ta lt 4t . r 6, L).,etra t t)t t P L t V,./ V t!,! V, :t z Z-q t{ S E

"r. 
r a, J. ouhtl)t, J P L Ct,,/ 6,,1,2 L t{ /"r. r o 7 } o, rf v : :ri L,r,{ S E rt /,, r1 -t

L,/sftq,->.,4,al Lt,/€1eQ LApt L,.>r,uht6 tz,'rAP LJ r Ldv,y'v f --e)6,V)
-tlttYLf 6-;;6

-,+r.f t{t,,,J-J-2{ -r
&.fr )d.r -t

{, c)G-4;e)Dtvtr -r
{, A{r/,Ju=v -r
{, a$-,/'{a -/
,{, ,P,--.)-/ ,6

,{, l,rc)V}7V -t
9a ,ru&=V -z

,/, ,c-iirti -^

{, /1jr,.,v-/ -r

{ 6,tlctv&=v -r'
{ 1j',eY}?li -tt

,{, , $,pn:1li -tr
,{, go-;.->4tQ}=Q -r
{, bt)t{i,Laq -t(
,{, ,!"t'=u -16

{ doltl?7h -r'r

{ i)v\f },<v -tL

{, *truvr=q -r^

{ ;it&}=v -rr

{ fi,ao-,/ -r.
,4tdr{, J,,r}=U -rt

f,v*tiLq4::
,,ftftAtf Uifi.,,+lt9ulrlr,hti-roin/"r.rtJ/"tr../ttt:.,tJ)')rd,,r.ro/,cL{ J

- : {2 i (, ;,)- : *., ;f- ;r D t il/ o'1 rs( i. tt-.r, r
tj-t{r)' (r)

-:&,( wy',Q,i --J:-., /r )'



/ :nyvLJvfit/6/#'rl.fqJt (t\:o2,,f -r"

t r1-, $f' g;, l ryl,t J S., r.uv1; L j{ z aS fi {fl ,r 7.-" dlj /r " (i)

: z-/ 1 r i.-w {vli c7 "i L 1D t 6 t, t)l ?. + Ai o',t / -", r{1 ry it r" (iD

: z-,/) r,,.-t, i L 1a) $ * gt t --lj, t t 7 e-",./) /^>p" (iii)

L,r * z 2s r, 7 - 7 J, udt ;i t{ d' it-t 1., { t a od|:i i{ d *t l, { :t 7 <.-" r{' (iv)

4$ftj
t,tt.,/)eto+vLJ? Le,vt/t;-Qa;r,15Wfi/qr;;tJirr,tltn,uJ{,rt.-";t'6it " (v)

:.-,lrv /od,6 J c Ldv,y' v.- Lp L,.>trhtd ut Jt, ttetEtJtclt

-:fuJv,.t!",-pJt6'>" (vi)

v,! ut^j,f6 t,,r tD tJ r, z-Le L6 rt (,)D

y:', tti gr1t L*: )., r,/,f ,,/-t J,>, r.,, 6 r, <-- Lv L eufit! I (=)

L ; u t/ Lr, L n ;t ir ) r t-gty1f c- o tti $yt,,,f 1 t 1 r.., * L..to Jt,.t lA B p,Jt ctq Qt)

t,>t' :t"t,f , 1 i, n d $ tP t! -V :s,(' *! L L,ctj,,

-:6 
" 
Ld 0 {--,.t};Qt::r 7 z.-" :;PrJu" (vii)

:Lt^J,> L6 ir"tJ i,.,: i 1.( { @D

:Ji.,/rro.i(r1.,*,i.,{ (=)

:otti$t1t @)

:.:-i(t;z.iy,aV:2,|'- (r)

:Ot,t'-i{U/,bf-t,r,,t$,rlt9P,sEtz (,)

: xvx lr? 4t * Lc.,uz <, ) rl / d.tfii jlc :a,t'ulty' 6 / (r)

ir ;y{ryz-t vg.,*,. t <-1Att,#.F AV ; iyfW't!\ i p,ct:.,tt! 
0 /,tr.-" |D$ tz t)t" (vi11)

- : +i UJ l, r,Yx {uot1V6.,(e.4:l, tt -,> ftl\* tf -olhrJcJt
r(wr& toJtrl r,tP,* <l'>

etetrlt Jt J,t it )y 4 { f , jV z I t x jV 4 a i, e, r L j $'v 6 ey,/ t f te.p (=)

:6,r, - ;{ j,t : fi r :u rJ.,F r u,,.-p j /ot U L JU-,{V {dj {d * L z--rp6,(

-: LU nJt\,,f;"'z,t>rlt" (ix)

i,{6'>Lu\,,rr (nD

: ct * e i? D cE o( ),V d /r t/t l n 
=?, et,r :t t o ti $yt qr L 1S u( 4J /, ; tr (=)

y:1fy"r lLitJret/{ er)

-ottl1)gt-Gi1 --'t-)'rq',J v,L,J/ (,)

r)r,.,.,$s4Jtpf Ltjyxr/t ',r72r1'--;v{g}v,!,*:y,{a74) -rtt7z.-"1-S)t|i' (x)

,",{,!L,)



Sttfi.r;y,tu(lrrz-p& {utr,ti,euirL)f r,gvt,,,fit{f ,J:"$t,,,4!t4)t1i' (xi)

:{u* Jf o(t,.,,(J v.t,(*: ittri L,l i
f /,i/ydt,*,,f i/,1,1,.,,',tt"Lr,7dJu.,.,4!g-2q,t7f ,Zeur/2.-"iti" (xii)

: <-,/1t[]t(d" :ety.,, rt L 1l_2 Jq,{ot,' Ljt,,,( s4)r1, zfu }e $ -t,ry
-:tf,onotlt)-;O,,Lsls64t?).rU,,otctP{dlLsftir:.,:r7<,-"JPdE,dG" fuii)

1fr u,;irruz r,f z.-gli L,:,tyx fttoav 6 ri 4j*-t6,ljgtt l,; --J-ty4{ t;1,>

:c x gf y:u; $,i, 1b k ; G(2s V ryu l,tr- rJP L& )y

t., i irlr,, i rJ,t ;t,, i tJ b t,,t,/ Ltl l,t : - ; fi ?, : /E t, n *,,,o 7 i LCttr) j (=)

,,r:v,l ).,i,Jd,/O 4 /,i d.r,,r,v(t i yr/ f ., ; J,V

i,lw r./ e /,-t -7,,r,-f 4ct {L,1*/ rrt :r1,,/ a L,uir,,,f,f J LQ) t Qt)

: x lv6 tt : - :t! L./r, i,,!,> L
,):O,'+itl,.t,,l,u/1r)rlit*(DrUr[/dt1C-;tit::Vc.-"llvQPLdvoPv" (xiv)

-:LrlrrJe

,'t:c,/ft4 ltht(Jri Lli rrttlr,-zr'i L,-qV 66.tt:r.t :to+Ver (-.tt)

t'r pQn!'iff2 Lcrp cf 6 r/r.(@16 p j / Q)
: ( g * J C g ),' gr".,t ) r tJL /, nt)L Lt" eL ) ) 2 i" (xv)

L,ri{,il,v6'/r{r.+Q1}yitotlVQt;/+",4,ry'g,v^av11r/tvt,--,il,r;11/7" (xvi)

: r4y L t)V,, L$ i lt \t ;,>zt 4l /
: x Q/*- tb cf ri t/z 7 f ,,t 7 -" tl-/" (xv ii)

y,t|,Qrfyc{2.,i6,Qt,/,{tJ,(y.4t,t(cL,(4u,t7..,4,fi6,1:,Jt;,,i,i"f "(xviii)
j$-,FJyryag'l,i Lt-i L,ttriiu,('ty'1x({f si Lrl6 Lc{|uliut:r.>:.,t,L{:J/

-,! * Jc f Jv u,rO i uA.{+4dQ ; 6v ardti utt j /.,,', {,}-;,tV,r,)(t

10r./-tJl,xyy2-r-,*i'yvr,.-o(),Vt!/7t7,4,,j,,r,v,tviVQtJ/,t/c-"lDtiVtP" (xix)

tkot,t,.:63;tt!-uti Ll ,,r,onL'-u.-.(,/,,y't.v,-r,vAyQn+)tL)trrLltr'ut;
tU'4 db tt! / r tt Lo "tc)' rf ot I

:$, 9,-Oiv LJ\)l,t 7 "-" 9" Gx)

y' Q Z'v X4 ry /, ry') r,..t',,s(1 |.-v,.i L ul 7 SrD 
qt tt 7 c,-" SrD 

t O p iyW p" Gx)
: <-/1 t 7,-u, gr]t dv L,-v

lJ t!,tj.,,.t c|,fu 3 J /ut ll'.-gttL ttbLnuur.te,*y'v 
"aoytj;v 

t1/,r 7 z" clz f " (xxii)

:aJfo,V

J g t i{,,4. * r 4. t : t x glg t ; -i tJ.b. L o l r r L o"- } z z (t} rQr :t 7 c,-" -fi i 1 <-.>,,- }" (xxiii)

uVltf., F,J.* ;trz.-jb {a) :t )v {i L,r'- i Aur

: 7ctdr"-'i 4t* u,.( e i Lx ot, Jr c)il,;i,4r* ut 7 e--",-Qo? f' (xxiv)



(q."/p;Xz-+vdv'/t/tig):;yJ-tt<-.ir:tt-t.,/;et,-+vcf6:t/<-")rt6i;r" (xxv)

:z--,j(L./

ir)e-J-t Jrz--.,,vgrir{t716,,-f yip,,l,U,,t1c-"p>t6vr)t!t&4P {-{1" bJ(vi)

,,r: n({f a r-,t r,! rf (-$ 1!,-uo rt n,f .-otthr$r!ti'
;y,Lt/y'!txl L,f 6o"tr-.,',orl.,r,{r{i Ls}v}s,,t7.-"otiu,,6{,,Y"(xxvii)

-{ n uf ),4,> 4oV t,.,,(d[ e, ; u: L- / r

;{t Lo ",f v tf 6o z-1, :r 2 e v ; 4 r -t / $,.1,U$ ryaq j /tt, L,, Jr?r d Jt,.r t (r)

{L,.r,,./("trr.:"trr/,.J-D,tqqr,J-rc)dy:ii{drAi.*rGr,rzc.tn/JD,r.rz,Jr
"-"0L1'P

ri (r)

-fu-qrr,./j4.-" cl |v Je i' o.,vl',,,fi v o? Lg |v {y",-,r7, ;tr $
ri

-:d(i
-lj,tu-V,r'/J.,i --J:..: /*) Y.,,t(aiJ ; (i)

')0 
Ut )t -ti'Jr,tr, ;r/&r-u{., i,av gf ri $ gioavC g j /, { Lr.v L,$1lt (r)"

,f --gl-,,/yo4vc)itUiJe L/ ur)te,r;,t/-returt!,st,L1.6tt,c-,.>tturd4t*,'orlf rux
" -gx:e,lt9t$Uli'zg:t

- : ti,fu-v\,,/J-,; -^L;--, { > ; *.., 
"e) 

t t}-: (ii)

u t )yeu, i-t g g fu z-v {, I p;pr e;' ;ri 1Dt $ tr iVt 6 /, { t uv L J' q (r)"

Ogt i' t r), Je d bt lyo6'gLr sl St !$ * L /t JtQ :t -e (etrArdVtP.,:t r+v dd t ! x Je

"-Ux:tPz-.>LlDt

oi (r)

_:,log

:(Lvyr.fi-"expressly" t;)$1,/t (D

.,,r:fu-vtl,F(t)iij-;i7;r/,y,,zr (ii)

-, cl, t! z-v o,,rJ e @ $ 1j-: g ) ; *-, p. L(D i t\;, /,F i 7 ;t a, / o, / ) (iii)

,,,t), 7.f i 1 .-,a) lE r r -GV,fot* ;,5 t L x tf u ;t 1 
W' AV c 

p,/ -,f ,fi t (r)"

" -t{., d,-;tu.-",'-7 1w E !( L/ut ff c-r *ti.t z-1rht;/! t :ejlf o: gt )t

ni (o)

-fu-rryr,\);.-" z.,tts,o,r, i" c,.,V l' t.,rro,r, ) i' o rv, G n3

,j-rrrlrt (r)

- : d,Q vy',\)-r: "-,)-;-., /q i



{t or.,t;, t L L /, 7 yt./Jv /,/,,}t -, +v d,, y' L,f t{ -+} {etp r L,( P -t "

;u; g, iyl;, -zv L j? yo ta, - ;,! r/ ;t,!- t,tli i L,,rw ft,+v € v' ztl, -uit)r1t,;, ;t :.-{ry
,,_Lclnu{dt,.t

J-rr,lrt Q)

- : tl-, (-u L'.0- t- .-,)- : -,., / t t i
/ ur ) { swrtj v r)t/t, et,>., r ( Lx :,r,v d /-:p t Ltr AL r/-- i -)it$(>te -r"

" -(La1i,/ t tu t Ltt P!6 );,b{/rt',k /-r nVy,.F {
i>(trt (^)

-(LV(IF f ,.,9, r.,' /cl ? tlr ;t.l r rrt!'r-96 t/-: > r r $
rlir.lrtn4u (r)

-('r-qy,/j4.-" *(6s i' tt;ti' z; i' bi) st rr i o :,/,P o,t t :

!-a{to;i",r*/17:t
-: d-,(tvy,,/J-.i -^):; /r o j,,-/,F 0,9,,

c!.,'t,-6e*no,* L,2utrh,/ttrti L),t17,,fiJ41t -.,tlMJfuP -to'i

" -L,f ./C, tt'r ! L Lrt.,(2,r. /.nv L.lVtr* ; > 4, z-e ti28l t tr, gt,p ti.i'r,ztzt

pijt)ta (rr)

_:,.tJr:

:fu-gy,,Q*; --" (r q- /)r ; i' o,V f' 1r r 71r -i i' o,,V, tl c1 / (i)

:L,/_uq',fi;"" */" aalt 7r.f u, (ii)

: L e[v,',/o >" z ]" b4r st(xxiDJ,f t /-, (iii)

vQ)i J-;z c-tl-,gl gi 3t;," olr pt L"transaction" NtJ'zft&Gt<ii jrly:, (iv)

-,!,.-v o,,r J e " rt., h d(xxiri)

-r-/., p" lJ. L1 : z- - 9,,t e, r r./,t, 1,.-;a $ Js ty 6 i i! j,u Ll{ -r

(r.)

-/F,
(/+)+)

-/F,
Qktrl')

0.Ep(e
,r .rs,1l 1r",1is1yr



Jr-9
ki"g,r,t./&Grf Uil

Jftw LJut Let@rd F,t J?Z.Netting)f Ldvgl v

1 
x, )t1.:,,>tiu L Ly /ou)t, L,, I L i-uJ.v lr /,/-- i L -ttSlJt 17,:)- qi Jg,

jC Ldv d v-l {g1,u- ;trS? W Lgr, { L t,rfu /.>tbt,,/; tJ,>,r {;/ ;to,wr.>twr

: La/1h t(ttr i i r ! L,-r,tfir L,>v1tc, 7r L(Netting)

-:t\{dtcisi;-"ti1':,
,JrtrotWr$ltL(Nettin)JP Ldv,/a.5t, (r) -:td)Aftt,*yg6tP -t

-(x1r r c--Su L"r 'r a

-fua4>,':4tdLcf 1 (r)

-$rPdt.,/ri. (r)

-:e:,LDc-Lrruov'o?zj/-F:c,eilJryr -:oV,./ -r
t z :r 7, nr-/b:,;. g{ 4 { t,LA ty t4tu!(y',

, x Jt, 6, r / -- tl y7v,f 1 r i.-v {gj c7 : : i L,.>uD r.;r* 119 ts 7j.-" o if1 } ip " G)
1?rt,f

: 7,t 7,, 1fu 1 
j y n - 

jt, I i {.:,"p i L,.>tru t,.>ra }! t a }j -" )J b L,f J ; .rt? " Qi )

ody i$, it i, {,./ ( v * L(,t eq z c,-.L l r) 
"r 

qq 

", 
Jt rtd',i{ d t hr l., / --" c;{" OV)

!?tt,r,

tL v zl0 i, L tl, r) x r o, (U t/-' i !* vt o, r tf {1.,,-t *, n,! 7 6 tt 7 c-" ) v $ti" (1,5)

U, /, nDfrOlLJ,t-,: !fu ilo(;trt)t' t/Ji j4* p, *,;L&,,,fiJ\vt,* L ut) (1WB p AW

v,h*.r{.,i{..u,O4ttl'>LF,!*y{otwt6r,,4gs;l,vt"Z/oL,/,(,!j,{;Souo,,l.,t
: + J O v6 /(N ettin$ d v vl vt

-7JeJ-:v: or".iP[Yq1,>" (q)

,,t:$ rrgj fi7tr$i,ortt,-1,!O a <Jr>

,l, ouu, i rp r)V L gtv.t erT :b : r)r/ t L -: ; yi ./,, ; 1j s,t l o 11 -t { oq,t>, gt| t 1,,)
<-t\ g x 1f e.- e''<,v, jy t &,* ct x.'; L L x L Lv & { t tl,, Z,f (k ( P tt,:,b :et

: ov :a,1, 1 t, n({1 i <, } L,-p dVt,P. ao x L,/)v

-:d.7,r,f,f ,,i.)= L$ut,!6.,t:-:t,.>/1!1WgVe&O/-dJ;=,.2e-".>&JVr" (.st )

:t|,v LtJ i or:i /,-f d.e' <;t>

1



:st?tl-.,{y,-t i(ti,{,i.,{ (=)

;.>tz)l>,d/l @)

l->i(rLfrr,av(f (r)

r;=t:Lt)5,4r:r,..ur*t,sfP (,)

-*n)Pt;P.,H&'/t,r;tl/ t:g,f ,& j/ G)

J f L t v / v -f z 7 :r T t tb l (t L./,t'rr f W r i, { y.:-t b, o. )t 6{ 0 / +" ( W t (rP ()V t" (}l)
W c.-nvn ft) ft)r(NettingUr' Lt v r/ a L3 otwr11gct,/ it ;y{t z-c.,rSt L(Netting)

: +i *. J 
y'. 

O r,.-., d. -D (J tl1'I

t,,rut(>v r)r1top,P <l'>
y:1tur,-v1jr7t$,/ (=)

tg:l t! -uD t t)V t t, 7 ctr ouh r dVt b ? fitq / A) lyjyZ,! = 
z,t! -,u,? k 6,( O f Qt)

:.:* ( ru,r / r(N etthil L J t' L dv,./ Y

--J/..-"2t9)0u1" a
t J',J- i., { t1'>,!,t-t{ (-l')

: xvx.,t t fi(sf ;t { 15 /7t x =f' gt!,r ;t * o., r,f , 1!,>t7 * 4J !, ; ie (=)

y:;/yuv(td)t6,Qt7 Qt)

:.>ro:v:,*{d}y5-t,,,{,Lg}'J\f O/ (.,)

t x( x :Gi (g /- u t tf tfu, t, -t t!,1 ]j o' --" )r 1',]-7" Ql )
t- ; A bd.s t, L) n 

S 
r r -- 1 tf { t, a J e ou i r L i { u L)r-',,,r (,Y ;t" jr,,,tr{ 2q i' Gt/\

:uvt,,.,fitg)6j L
yf /,y,f;,,,{,)r',f,f J/Artu,tx9(.,y'f Lir,.,,$lr1,fii,:.1:,()t1:c.-"(" (,,1)

z-v,/yr,f ( oV :ay., r r L 7t yrllj gr, : : L g /_ r :,.,4! )r y lz 7J v *
Lr, L n r 4t 1{c,! uF-,r, * r t{, x (fi i { L,)r? r L 0 ? z -c,t } L-fr z.-" uu,r } t g,}" G /)
(N ettiid J / ( d v ol vrr, o ? A v/- i L t ry & * L tv,r ) r s, * y'- i t,, h ( 1{y ! L 6W t

OVtt,7t,:.-1t4.-ib(,/-i,.t,.l,7Jiv./,zyc/p,v,rft,r,-fv,l,rnt,4 Lt,l)r{
rr;,ri\ftdis/:,/;-t,!/i,)0,{;r!,nc/1vrr-t+iv-.t,t}t -trf 0/,i,-f ,LlJe etDt

-?Y''(F /
-c--:t.7Qt(t | :(s))jJ $ c-" I i' $:\,)

i d, L,t /v x 0 b & f {,J, J- : -,, --(Netting)" oJr, ( A v,/ v,, G.,.c)

2



L ol x v x /t -t:,t ) r KN etting) J,o ( t v d v -Q &,>tA 6* u 7 it ; y J-t f 15/ 1i11

t, {c 1! ;vz r, - t :y6 f, rr) 6fiF ;t& {*,
: al'r,g! r, ; * ( ;ur ry- r., {r n,,./ 7 y,, fi i LGI D t J-; (.:)

y:u,rJ-,; A t/ Ik /u,.,i u /;/,",,/r/ O.w L<=l i t!-: Qt)

J-; -(*,u /(N 
"ttind 

J P fi v d vrru /,t *t t! g,,,t,-f {,' /,/ dw LQ) t J-; G)

-rWJt,LuL<Oi
I c--:r 7 ltAt sl e tr,! J;-,, --" -c,tSt(l\s11ing1gJ f Ldv t/o" ()v)

:"6 L/Stzt((Nettinil) r' L dv,/ Y t,ltL,.r e tc)t -v.,t )t I \-,t,r lr1J :Q,{t (,Jt)

dv,y' v t! / ., 
-zr 

: ei L ct vv,t ) (N ettinil L J P L ev,/ a it :r, 4t s -v,r )t.{t (=)

t t : x r;,/1 Vt r KN ettiry) J p L
t--u,ryr L(N euind J / Qv / v L / t I dQ)r,(;t) C J-: lt otrut 6 to t)tlt Qy)

tL)nL)g26Jttgr,f --
:s4 :t 7,-*!tsrrlJtc--,, -ti, G7)

,f{A6/t;li;rrt:ttf)iylb,-,u,t)r&j/<-",f)iyortv,-u,t/rdtltll(tr,fGrtD
: c.- :r 7 x ! x c- P, J 

"A. 
t, tl. / l ro't ) Ld U /f

6 p i4r.r,f ru r OV L b t 7, tv tt ) r L(N ettinil ) P L ( v / v -G 7,t 7 f ,) ;r, r --" i,t' QJ. D

:,,e,,P ltlJlLlErL;i
q /' tf J /,r^* 2;-, ( v, * ti /, o?- 6,tr )y P of a,t,Jt i, f d,rh U,1, " f " (&)

o, F 6s *116 /t rru */ U,,,, n {6 1,,.t L,l- 0 L.,t? r, i u,t, 1f {,rj L t- 6 L v)dLd i / ^1
t 7 J e f 0 v w t o i u *,(,t,-Q. iQ ; [e * 116 r i u gt,-f i /,',, rt>-; J- :,s u,!

l qf { 6. 11 t,.-,, 7 f i iy, av, -c, t i t it/ tLt },U a., * i' t, /,e,-( t) /.-" 
S 

ru t $yt t,,2 " Q.dD

t & ut ( - * i L l, a J e u r r,, i,f i /, i,,F .-,., {,-,t P r ;t "{ i i 
y -av, -t,r i r 

jV t

-+r{6 o,r7 ga J' < !* nr)V (r,r.,tt Lo,sl / L,$,tr-g,,J / {,r
tF,-t L A 6 )t 1, t I r i uL $ [ /',1- J O tJ, y',t f {,,t,.tr,t, r -u i t c--" } f oLr ; t Q,/l)

'z-vr/.-;v 6j.,at w { L; {,!,-,* L,/q'
t e :r 7 | : * sl Jt{ t e" J *7" (gP)

dv L'v if; L Lu 1..e, rl 1 t s.uv i L t l c-- :r 7 /r., 6 / <--" 1a K>w t)r/ t,)(;" (G 1>

: rv,/1 t ;.ur* t)t1t ! L z- ls L Lu ! c,* 0.,, /;

3



I x u ( v <- \lt/,, LJ, I J /', J) ?. rr r 0 c/ i lt'a O'vr,O ; v 6 J / U, JJ c--",v t)t)' Qrt)
:rrtxty./ro.,/

0,./g.,vfii$,--.-.v,!A.,a,,f {"s L,l.ioutvy.-;Vji{y.1,,,-Q--"d-78" Q;d)

L,'d-10,./.,F rr,,,/cf a-qQ6 j,arwi LeLbt3t;.../tt1vyoya,f,vr,,,y-ri otttrJ.s

t n: e- :t 7 1 
lE lc t1V & i /,,t,-a.U, t! O I r r

: c-:r 7 gdtr.) t : J7.t t,f ft ,-l L(,1 9 61,>.Lrr),t i 6t, c(rddt, r r r,-Q. --" .) r, J*" (S/V)

t t / it ; rr,lry rv,t i r L J r' L d v ty' o a'U, { o2 trtfr t.le.P <,-" lD r {:,-p t),V t.P J ti r" (ri/ 0 t)

sr t, x c- ! L.>& t, x z.- { i L *, i q., } f #, z- r / p; i(; y 6 w .,1 {,f .-,.>uD r glt

z-[/y,-u,rir(z.yLa)J,reL;,-urt](1,j']oLr,-u,r)(6,r+tD./t!t)de.4/,L)e,/1,,.t

,,t;z-JCJtlo)ttt'

& L/ + L L/,-Y t(v,y! L L/,.f / *y, u q, { { -" ttrit,,,tr 1! ;-,1 f " (G il

-a :r r oV r,.,,fi{tlL, ),-t j.,A 
t L,Y {,r.lr',.t Ls ie

n / J- ;,r . z Jr.-{ -l* fu 
1 
f 6,, i n t{6 : C u.,, tr :-,ts ytit, :,/ JP t 6. J ry t (r)

--/t/d- i P e-t t I rt(,tee L.>.tr r /.JD,tqqz, J,od',i{ d',f ,{y(,r. t z-.t

t7 / $ [ ; (.- A 1/-' ) r)q fu a-tw r 1)t1 t t, 7,,./ d' i: t L cP' i A $ 16.>tb r L,-* r -: A 
g t r

-n{y,P i tct rs r{,$$4 s -t Ld is Ou,tf g4r(ttL-.-.-.v,! i{yodt!,,
(,.>p $t/t,,r-u,tir(JP Liv,/v (t) -:16r(>v3!utr-u.,t1fi)fLdv,,/v -r
1f .- 1u r Sy t t, /, I B x 

S 
rE t ( o-tr t)r! t, x o., r tf d t -.u,t t &) f L ( v'/ y.{r ; },, 1 

W t

-clYcF zoGt\otbr

tn, r'\,( Lu{ -.v,r iEJ P L t v t/ y -,c,r t(J P L Av,,/ v, { Lj,r t! J-v' (r)

OV t t, 7 ! t o n cF te6: t et6t,*' .- /- I i t u r c tr ) r -v fi t fi) r,e L ev,,/ y,., / ; -( L.,,?
:Ux;.>llDt

n$,tr L,4 / {1wrgt1tt'7 z x{rr(,&. * lryxrP -;4)}t u rv,r}t r -(7, tl y'

-rlx.rr(ottEr0vtL'7rfu,-fu,6,.>6:yotbrgrj.rOttr(otbrLJr;rr;t.>,rJL,:r
o.,a 4t1 t,, / ; !L.)?,J r, t,\,( LV 6 p Ur / Stt t L.uw gyu I L j S t!.i V t (r)

:etwtt)lt ttTttu,r/r L J P L dv d v lc o " 
tle aoarrotb1f --.fl ) irrU ru,t )t ltDr(

4

eln



,t ) t L J P L ev,/ y t o n { 4 €, ;t * q r, J n ty -- y'J, }y g, v,r s t, ! 7, t ) .f
* t! otttotb41jT gltt(>tbr L JULI o,r Ul,tu x Li,t Lq / 6 -twtdUl L'7!t) lt

; u y -o (,>ttu 
t i! I t t ? r.fut J

ol \txui Lf otrhrlVu,/ 1A,:r -c tr/@P Lt rr,,/v, { Lj I (Jvr (r)

-(c,eP 0.,1v -u,!r7f -c,rlt(J P Ldv,jY,,/; -
o,/vtJvr-(Lrtrf, -:tlt4:6{eL@tLop\AuturvtltL,)fLdvu/v -o
{r}-,r,/,:)u.vt,Jt,>16rLSv}rL*tri1r/t,,totbrL-c,ri(JP Lev /Y,n({:1}t-f ,L
& O / -- +., : L,,,/ ;v,f {y,4f * L ct ; s,!, & {y,y' ; 2' 1,,f ,/,,r, L ct n ;w Jv d oqu

- L,l V 4rtt',.e.t,e, P.rr;t/t, tAz- x L,/)t?r,& * L,, L.fiu.,,(

)tt,& c/ Ltl-t Lc--v,tlr LJr L0v,-/ocf ,-{ -:6.o44!,t,-t{& rd&attit -r
L ev dvi L a-v,rlt Lev /a,,, -j{lr,6,t' -:*u {,11 ( {a L Lx (, ; ju,,fi! Lx

-:,!i,/,,,f ,,./o/,)j-7,,,1Li/,-E;y,1rtz--LeLgyr:-;.,,rs?Sa(vLottrLJP

-"({,/ A,,a.v r! Lif { -u,t/t LJ P Lt v d v -'=t -(q (x:J,t,

q ), l, &,/ LAt L t;,r tt LP Lt v,,/ y,.f t{-:6 ttrq$ LpE ; rt,J','t!tf urli, r
L t v d o u L c-v,r ir L J P L (v,y' v,,, 7 i / l', A -u {l I c( { ut L t, (,, } iu,,tr{
L L,rJ/,i ., do --cl) t7,, ! L L,f& ;,r& r:r <-Lv Lt)t tt,-, ;.,,rs? p Ltsut LJc

-"({,/ A,,a.b, t! st) { --u,tit LJc Lt v d v 1r lc*fu tq LJ
( /. c,,t:tgrDt, otp6!,t; z { $u,,4!g} qr",f , -*.t, $ ot f , e,L[ / -' o-[,Jt' -^

cl r v,r lt LJ C Lev,y' v d'.a.tl, 6t,,r o,r' oa, ( Jr sr tt xt/t/,a:y$,v --;v t!,,t {,t ro rP.y

-( -,f ,/ )'r'rr,,r / :6,,tj ltr Lottu r L,>.t, $r/t, tr

LU&{L*uut6r*$ytrr; lt,rirLJ? Ltv,./v{ -:6r+4eu!tL(/ -i
,f { Z f /, 7 y u,/t' I / qly' tJ.,l : fiLo t trv 6 :t); r L 1 V, g,-,," { iu,,fi! L, ;t y, j, *
.-L,|-*,:rJ tL// /svzryL)t,t,-;t!,I;t,oEutpi L.-trhr1jt1tt,/ tt:.-r1rJr,rbr

& { -t t -uu t L,tu, d4t L er.} J I r n, v i J tbt ( Lv,r i r L J r L dv,/ v r11 L {,,1
- L{', uY lo utD n iti L u t ; d, * Ldt b

o:y <- ;r\.-{t ?. etbt L c-c ,r}r L Jc L dv ,-/e -:a{',/6V *{)U:cl,f -ro

i- / 1 
j a ) ! L d L ct ;ri,/ v L i, {,!,p,.r * x u l,r, -. : &t t,3 rt'-t L'vtru r \Vu, ?

,-t,,r! t{,!fic'll,Oyr,,.f {,:,/1t)}.)r1,etrio,7vn/tt-c,r}rLJr Ldv,./vtl'a
-Lu x )v,t,r, LLnf t Lctiv

5



,r /tt Ur ; r! ouur L,-r,o ii4r,,q,/'r-t, Orir ;9 .- c1 t/-- ) l L qq -r,g,tly(r* -ll
t :w,>/ {,>w dv L u t ; ( z- f Lf, },1 t, + J e J ? a., * & t r, ( E-,0 :ri futr,t, t! o.* zie i,

-t!,, I L6,Fr,tJ pv,fi ,G utpttl 6 { L; (f ,{tlJ ;,k,f
& J/,,r-twoVtL,?U'y.-frutt)Vtt,?& { (r) :tJzsi6t!,pt06lw? -r
,lf ,y {Alutf t{,>tt{q1,,tfugrt2:tiJ.ev{,"t(1rtrt(.>*1)Vr,r'-.c,r}(Jr' Lev,./e

Stlro,r/ -$,v,71:ti <-etbtLctis,{'& u{t)tl,c/-ti 1tJbtJv f ,-( j/fAt-fa,v.stt<,-...1

-t! u,/,:,t,; :, x$/ : ( r i g,,-/-t

ut f ,,,1 7 r).a, L *-7, f -G ot*, / f t,,.t, r.lSwt g!t, t,7 / tl {l' (r)

-e-1 :12 <-,>,)-l rf ft z- /d,j 7ry-tlzr.-i-f *At/te)t)l

,r iv L 6., P tk 6 i 6 i{ r.i,a- t!,j*.t:r,,,-;, l>t4vffiJf gt6,6Au} -r
,>r tP, : /clVU! J, a 4r l L 1u t]le t, /, ts {,/r,}\tr; tt }r, z-t1V )=_t { t ;-L gtt t el c2.z g,( 7

:( E- ft y,) v.-lr r'J, a.,l tl
L Lx | * z-- lrty ;, 6 / +t',y'- t g ru,r ) r, ot av {u,l( fu , r} I -u,r } r av -( -, t ;./

-eZ4i.-.-i*f
u/ t tt.* ) }Utt: ri 2r1, lL 76rr,s 

" 
Lo x Jc L oir Ja o$,r LJten -:,>thlv -tr

: x : z r 7t1) / f t Ltl tJ,,:t is t/,1,

--17't;l
,.:/-t'/ :rr- ; J f ,(, r - n .2,,tu r'), r . x, Jr u{,y ; 21-, (, r . r o .:..1 r),r . o, Jr,-{: (-!)

Qt/txti o:.$ ti LJE(,rqqz.>\r'r),rqq.,e/,rctdA,:iv{dryrl,{y(,ntz,-.t,n)"ntz

,,rLon{t);vLct*1.-v
,1 41J I 7 yf z-Vr { tr, tv 4 4/ tl,-(,41,? r, ; 6,F ydr}, { ryf ,t (=)

e{',,s -6rt,.,f;Jr(Netting)dv,y' vyf, * {>r t1v ;t ;t r,(x ut :uir 116 /r)e,J, Jt
-r,W; r- -t Lr t rr$-U t.p.t,,r n d,! ;o,tr,t ro,C -=s1 {i{ -F,v, 7

Ltt,,,:,f {jtyrLJr1\,l .,;Lg*rer'- <-42 g.,Q,e,/ }u, :,pt(L./t:rfi -16

_,!L,r€,*,i{
s{.,,r,Ia * u1- )t o rb L,.=t.,& t o s,r,w q, ; L f cf {,1, L,Jr q t z,Pt(L./d *tt -tr
/€'ttrr"*t{ottv$,,tt1 LLt)Llf /jt/6J-tJtr'",iLc)il,titt-4?.1Jt(7,2--.7,1t!

rJ

6



z Trl /€, f t -tc., F Js,, t'.-T tk,,,-F> i /,i tu.ir f ,/,/,!J'q,l' plt>)n -t/-

-n6,,r { LLut L,ir,,/.i. lw n r/ $ -.J'"r,
,)r+

lt t .,' t(r r) r,eU ) e{ )1 otA t [yU, ]
:( L,lJ e J ; -.,, 4i *. - V, l tu t r)y u' 7

:o aV ) :V, :r Q )Y-O (,u d ur -(0., (1)
:'aV):/$:Q O')

Qt)
(,1)

:oaV):/i$t4gfr,"V*;o
ta,,/,$gr,/

:l,vLtqr ((,a)

:,tpir;tfu, Q)
:sP-,r1r7y-((,t (c,v)

:,CIr(,r1,ly.Edr., (tO

: /.i f f$P .,,t fi z'i Lei> ou ),v, f fr L-,t,r'-a 4,,Vh,./);t 4eP G)

., :r,.>G ) :v rf b cF.>g ) :v,4 9, t! t< :u,t \./,,>l ) :y',! * rv a 7/ 4,,cr o, / :or -,t 7-/ QS r)

rfii(*,ve,i,/
!"Uth),L;t+\){):r,lr:rot,f;ar+!/,,gr,:./ure--$,ghr,r;td.& 4,Vror,L;r--t)ur} (o,V-)

:,tlr{ ryotlv):V( r /*,rpJLd.1( / G,l)

:, 4vJl;i4 Gi)
'toavt)tQr,l (o:4)

: o av jt L11 i t L st,.,( G., *,)

: caV L11qtl rrr,,p*, uY 7v O r)
1 ilp 0V tj v I *v,/g,r +),,u,,./,!, g tr +) o t : : (o 7)

tl',y'. f 6,' i i L.>(; -(*, tP ( ? :,b :l !,b r, L./ e,, ), L 4) { o(} (o,tl t)

:lut6$fS er'D

:,av(4 :1V rf o(-u, P. ! LoArrL,ftl, z=y1fq',j t!.=U <&>

.oavetet (y')

7



L,>V ..,f r t,t;r ) t ? & 4 ?W 6 -- g ru,r l ry o av -t / t <,lrOv<J',> -V j-: * aV i /,t' QJ t)

ulu,tl,,roti Lj i,t,,,r rr 1 r.;a,r!, *u r fiui,cr,,1 r-"' /g e ) (,r(L- t//) --L,t
:x(ylv,,f --

:,+v tJr+,?6 /'>:, {gt7t LL) ru,t }n, .,r+v ) I u!,(,1 iu(.J'D-vJ-; Q.( )

: gr : gArc.;Ltt - ;.,r sty, av 1)t1tlv L 4 ),.f j / @ s)

/*yd'O /r 6,,(V tt,,rV (i L;rrz-rr {'gly,,,v 6 /,L,'-/ct*ri Lr ),6elt,Jt QJt)
()qqz,.>trq),rqqz,.4Q;pJf(,r.fi.:.,,Ltr),t.n,t/-rua'.,t:21,,(,r.t6\:,.1r)i.16J,i.,/ 

<

, A L q r, xt i l'z--u i L I r d' r.,,{,! i L(", r t, ;1, r r )'n t z J r odt",:i,t{ d, *' l, / y

-'.-vt lttt o * r i L r r ;' (.5:' u, I'v L l-V 1 r/, i ouu tj/ u' ?
*yJiub

t)L-L t,tctrt,tt d] n i.,t >,>vte,)t++ tt * L O ; t! o*,Jtcf Aody, gr,,, Lgr 4 9l
zz Z L o E.,,t o k $, L xt 4 L, ; L,>v y- 6 tlt ) ct t - c-t -.,t )vr ;t g i v ) ) y -- Q i t! o gt

lf (fu 
'yfo 

J'.,{orl }, 1ui t)tq, c-o,, / ( L./; 7 4 ti 1 r.-,,tltt i v ) }',L,0
: t 7 0./J* t q, * * fu ? L ottur(Netting)*ril r,,, &-' n J.a o,- 6 a; t)t,,J, t/ ct r (r)

.-, r,; L't-t7 g /- f-, c,t J t, ? (V { J1p 1 -- p= } ) r tf i, 6 4 a z{ l -tp Lo } J u /
,/'i=-(Lu,t1vil1q.,*))rgl,Er(Nettind *,lULer),lr,4c)$t-7}u.(*{J,n ,,,,rt

tlr6,trilzi,,r,-. ylsri tttc;t 4, Jttrc,rlrt|.,t- LbLlJPt1t jvy*,"Ja,* 6'ov,,L
grPNettin$al 6 r lri LL) rv,rlt Lg) 11 r 1v-d LV L;,. *,; Lg rv,rlr 7(SDA)
i/:--e,t!t!,trp{$v{u,,,,0"r1t,/rz,iu,,4!s4.ttt-;t)rt-vule,r6ZvLLv,:Af
q, tf tj 4,, ( i v t,/' i =t" ( tJ v r,/-- i * ( Jt 6 i tt t,l - -(,.- &,->, L d J ) 6 tt * 0V qf ,

-ravq.'f oru+x
f tlO'ttrZAp(Netting)lif leNo,," 6cty'-t,.,,$g)r1:t ,)t1',Lv LLv,;)ltr,;l (r)

g 
9 t, 7v./,,.,r /outb r L I / 1 L t', /&,r' d r{ -- q, o* U' +v Jt t' 7, 7v/f / St;, r 4

1t,)t r{,->t@r6 p tJti LO?Netting)2Jf t 1r t tt,sp Li ;t tj u L,>tbr(Nettirlil c,
- L,lV 4 Z+VfNettinpal tf I z, z-tp oL L, 7,ifu-v n f tt ct ;s -. ;,,I-t-Lt

- ?({€' { L J P L )/ t, t)t,., Llt Netting)2; cf u L.>tttr rtJL (r)

JPt
w{'t'l)*

1f vt:riLrq4;:

8



'/-9
ItJerru./orltr!,{Scl

Ll.tW L A uLt L glttfr t 0 P nt J ? LN ettnil J f L dv,./ v

1 
*, )t1:,,>rlr: L Lv {ot$r,.,L,, 4 L LuJv,l['/- i L -tlt,)t !a',]',fi J(,

J P Ldv dv -t ( tt rr : - ;,:tJ ? ;tv Lctr { L L//tt {ouDr,{;g!,.>,r (g-;t,wyotwt

1 LV tf ( & ( glLt ; i r 1 L,>rE t L ela y tv, ) r L(N etting)

-: +ub{d t ct iv L : -s t i 1, i,

,.JtouatlytL(NettinflJr' Ldv /v.[r. (r) -J6)Gltt.vt,c)tt,,P -l

-(xSrr-4vL"r'ro
-fuaio,.,4ldLtf 1 (r)

-fu,/fiv,/9, (r)

':oq,,/ -r

: z--/ 1 r i.-e /4j c7 t :i L 
1LD 

r 15 v ltt a-Q7, 
"r 7 +" o /( t S,ip " (ii)

: c,/l r,,>? i L 1D r 
g * |ts <-Q,t u'r 7 -" o 

y'| / ,.!P " (iii)

L,r t t z.>1, r, r - / J gd,,;ig{ d r fu i, { t r ctdlli i{ d H l, /,r 7 --" s{" (iv)

:7fuft*
, x., / ;,l, av L ) c L dv d v -(* - ; r, tJ b 6 /Qry P tJ Ct; r, ti n'v d /,r / --" ; r, tJ :,;," (v)

: r-,/rv {ot;,t! J P L dv t/ v - Le L'uD$ v Jt,,tottu}t)rJ,r t
-:fu Je,l",>tor],qJ'>" (vD

y: 1f; ur,tr. j /6 u tt I D y! k eLt r LtJ.p G;tD

y: o ui !r1 t L -: ;.r d,l, t/.ttJ r>, -z t t rJ r, <- LE L o rt\ tjtl t (=)

L ; u { Lu L v ; r tt } t agurlf c.- o ui }t1 t,,,/ 1 r i q, rb L et b Jl et ( w t O rp tJt oV Qr)

1eb )fi .L t ).ti, :r,/ {,!,Y fuV :a.!, pt LLtv,,
-:,! 

" 
z,/ i /-- st liQ t : tr 7 +"c;prjt " (vii)

: La6,> L6.ptLJ i,,ti /Lf { @,)

:Al,{y.:-i(ri,/,i,! (=)

l.>tillt ((r)

;ui(uz,i4otV;1,1, (r)

, :";\vLot1ot r6/#'v,$,ti,*t (r)

,'/-4fiF d,{ 4f ,tJ l, x.qv4; Li{t -{t{ llt,r 7 --" U{.r" (i)

1,



:UY,t:-,;'{d,bttrut,'16.,VryP,ofV (,)

:xw)t?u-,} LsP t,* tJ / d6:r\Vtr:a,f'A\f j/ (,)

*4tctktJ.,(etz-1wt,l$,>FdV;iyftu,rlYytirp,,l,t66/'t7<-"1tDr$Lzt)t" (viii)

: +i *J i, xcr, /lo,,tVtJ.,(* *1, :,t -o(cfi ,tP c--.>l$rJlJrit)

:,.w$raggaf,/ <,-,,>

,:.!,.:.tW t 
gt jr it :y 4 {f , 0V 4 / t 

y db i ot i,,>, r,l'j / 6'v, 6 e yU, f -:e.p ( 

=)
:g,r, u ;{ /,t t f- ut 6 rt;' t u^>v, Uct 3 Lrl \--;o t! tl ) {tl * Lc*v rJ.,(

-'.LUrrJCtl"Z't>'Jl" (ix)

,i,{d'>Lct\f <;tD

:g :t,>.,f 4 eNo() rV,J {rt{yu n=0, rvt!.,r:t totti lyt -lt LSO ;l't J&, ; f,, (=)

v;PrrlyL)$6,Qtft/ Qr)

--tfi,jyt-Qi1 --r-;t6,,,J v.l,i/ (,)

{ a )t 1, tf L ;1,, x (t,,t ) )t t, -- +V 6 ct iv I D, )v { 3 ? tl-i Qt :r 7 <,-" } ) )r 1i' (x)

:n{,!9,;11r,,,{

jsrr,z-vt"l1rr.-(&,{ut'ai,-uirL}fyt)Vr,.,.,fiJ{fit"iu',fi!cL)tti'(xi)
r(g x j i grlr,,,fj v,l't!-: i,lr.t L,l i,jwr

,Li{r,,/,t,,r,,f 6{,-trt,.,n,zt yr,74$l,4!411*7f ,,*tt-r:t72.-".,()i" (xii)

:c,fSL1r{>t*et ., r,t L,l-t ) *{clr,,, L{r, r,filsr-)rlrzfu J e &,t t f
-:r/',clrooil):g.,:Lrj44rlg,.,tetcav{$lLefFt,trt7e-"Jf (evo/o" Giii)

,dl!,:zr tf c--c)ry.>; L,xvn {t)otb tf ri zcl ,,>ttiri;UtP ir;.-4,y4t,-{ <-'1,>

w f rr:uitJ,i1b r -?v{>s 6?ryu y, -r,O ? LtY A tg bt

\t--i,, i rJ,r ;t,,i tJ Cv u.t,/ L tU,t : -, i t A? o:-/ E t,i a.,,ri ( i LGI)D i (=)

,'r:v,\) ,; ,/ d ,fO 4{.,id.r.,'r,u6-iy,/{;J'rit,;
,rll/v1f ,-r,,r,f 4',.t*L,.f ,dfct;rr,-/vL,t;b,.fvt cJ LQ)i Q2)

: x iG$.,t : - :1! L./r :, f .,t5 r> L i,
J:eyr+it+,,t,,i,2-,f1|JtitTlWqr$/,4tL,7dt,r,,z,-"otrv(r)r' Ldvt/v" (xiv)

-:Lcl'Jv
.,tt:t-,/1r7St'rLjri LSi ,ttlr-zrt; L,.>raV 6f ti jr;lt;to+Vet (-.ilr)

::< -o(;rr xf .--+vdd, {tPG wj / Q>

2



: { g n J V g i,, grrtt : - ;t)t / ., :r lt st " gy.,t : u )" (xv)

L4i6,0,r;t|/rt/tfq',j!is,otlvQt::7<.-"g1rglrr;t,oa-.!!t,r9z-,il'yg/7" (xvi)

: xyy 2- gtA .,, L,/-- ) I )! t : ezt t o I t /;
: r J-/ ( ctp tl A & *f ,, r' r -" ]-5" (xv ii)

f l{ r-., 
1 ) O,r rt,t,,{ O,r* + o t't dc L,( bo, r} 4 /,tJ t t Jt f , t i,.i' F' (xviii)

,r|a,tr,i L,r'-i L.,tpr;iu!,{'rx({(v-t L,l,i Lsdgu,ri.r,r,-:,rt,{,L,[/y,g,(rt7

-,1" Je f iv urr6ri u,g.fu -Q\v ; t)s't'yo,i u* Jt,", { J-;guyJgU6-. / iu r
jdi,nty2-a,)tJ'trrl.-,Lt,V6/7t.-4'rly;,,+v\!trr-rJ/,tr--"1ht$r/tP" (xix)

,lt,r,-;t!,t;t&-uls? Lcl tr,clxlzU-ofc/,t/t,ar,c+virltlr+t:L)rytqrr:EtI1)
: d ro 0v { 6, 1, tr L o "y.i' c):' d I ty.

:fu 9 -fu iv L.46rut7 --" 9" (xx)

fu t'v X,l rc {o r{) r,.;ur,, /a' ),tto "-t 
L d 7 1 

W tqt,t 7 --" ltu r O to 0V t 6,,o" (xxi)

:r-,r1|oeAl@tL,>ef

8r4,vt1,fu3 j/U'4('-s/tt!)bLxt4sNc..L.l,t;,)lirl|itr$/'t7--".-t*9" (xxii)

tttJeo,UlJ

,$-l4,ttx(1.'*),J.v LulrrLa.l tTltDtqrtrT <--" &11 c-a-1" (xxiii)

: x((.,P d, -* y'tc-jb { z- ) :,:v {-t L,l-,i OpA.s yi{
4cldUji 4*: u',/( e i L"r tov,Jt ctdt"-ti -Q.o: r rr / <--".-Q.o?1" (xxiv)

( q.',j w i Xz--tp d ti /r/- i ui 44ts 7 )t'Qt,/;,.t r,P € ri,r 7 --" ;u 11bt" (xxv)

:c'3(L,/
l4!,cr,v t! w t{t 7SW,{ u 6' P, l.,tQt :r r +" 11116 

ra t)ytt!. 4F 6 -"A f ' (xxvi)

.,,r: nt/yrf v a,ri( f ( od {.>p.,,r n tP + ew; r |r)tp rD z.-J-t

L{y.lu ! L S{ $5',rr-,tl>-,4,(,#; Lg }6 );t :r 7 c--" ggu,,${ f "(xxvii)

-t! n,t' tt.,w,,t ttvty,4{r!0t } d c,t,t ;V

z L ct x tf v tf o : c--t,s : : t / & r.t r 4 7 $y',Q ry A u-t 1) / u' L x )*t,1,./r,lt (r)

Jr &(,rqqz etr r /.-{D,rqq z,Jt s6,;i i{ dt )q i,* t("r. r z,z|q / J-D,r, r ",J-t;{
"-rol1,V+L

t2 / 1 {; ft- A cP i, ctVfu <ouu r t)u t t' 7,,,/i' d: t L d-, o ilb t( otbr L Jt -:luLt !
-"(ft v * L ctis Ot;,& {'rn$/*r --,--v 6,i{tctdu!,,



(.-ur lr1t,,tuu,tit(dr' L(,v,-/v (r) -:16tL>tefut rt-u,,t)&)f L\V,,/O -(
.f -4 W r tjrl t t, / o I n $o 1u r #.p }Vt, x o, r ty' rf t -u,t i ( J P L t v d v.{r ; /U f W t

-JxcF toVtotbr
u r ; y o6, j-t j, q fu tv {., i o.,p cf ti,i t iti o r,v d 6 U, + L.,z v L,-Jr 11 r ( r)

,:,/r!/t o4vditOrJe & Urly-ti'd-tctlJt-fizttL7telr,<-.>u,t6tltO,OnuP nlnJf
-g :t :.>ttU r lr t P ? tl x P <-

U t ;y,>6 : j.r g, q t I k -v gr, i p rrt-r.i',1i 
Swt 15 v AV6 /, { L uw L.Jt 4 t (r)

,A, ru x J V rf fi t I rr,>w t 1/.t $ { ! : *t, L 7 r g t, g :t -o *>eW r r,)r)t P, :r t-+V d 6 t O x J V

-gxay.-ot$B!t
tj tt-'l,' i L tl. otW r !t7 t t, / S 

A,'t -.c i ) KJ P L ev,,/ o, { L j t,!,./-',1' 0,)

-(t,eP orlv *rt Jt <.-1f -u,tlr(JP L)v ty'v,,{;.-
o, r/ et Jr sr r -(f- ;r t7 (r)-:6 try6 {eLBr Lo,e JAutU'.l; JAL.)f Lev,./v -6

{'i-,'./ctu.JJr,.>t6rL1DrL,>wS!t,,tou{,rL-v,r)t,)e Ldv /v,x({:1i'v-r f ,
cf i{.-{,;L,',r;v,1,/y,y',t' i Lctis,t,& {y,r'-'i )'t,,.f ,-{,,r,Lttx:r;iJs cl"aa

- L rf V {u{' t,t.{,o, ?.y;r / t, d r z- x L/)P r,r} ryL n L,f}t,,.,(

1, 7.frT 1.- o'l ) 1W 
t, lx U /ct* r.,i, L * J u 4 1D t !t!t t { i "1,{l' 

(r)

-v1, "/ ";,.r1, 
.- o,t- ; 1 

tD r, !( E-,f ,/ {. .-tt -* t 1- lD Ur t.pVLr t sl o : g r ; r *!

)lt,,.r,/ L,1") L*,rirLJc Ltv,/v& { -:rJ,o#.ty:{&;uEu{it -r
L d v,y' v "t L *,t I t L (,v,./ v u, 7 j / I r, 6,r, - : - u 6 J i & t{ rt L L r, L, } ju,,fi! L x

-:,!i/,,ti,,-/v/rl-i<--r,,{LL,r& )y&.brc-LtrLg!tt:-:.,,,tts?p(vLotttLJP

-"W,f A -a.u, t! )i t I tt L-v,r.2t LJc LAv,,/ o 1r !* t! ntJ,r,

,il,t, *,/ L,l-) L z-;v,t i t LJ c Lt v / v,/ { -:.t.e+1$ L,E ),'t\r,'tlt$ u{i ., r
L Av d y 

",t L <--u,r ir L,) r L (v / v,,, 7 [ /,/ r, g -u { d-i t/ { t L L,o (, } [t.,,$
L ;-/J,"'i, de c--j_7 c7,,1 LL/& )tg t:r c.-Lc Lg1.,u),,fi? /) L,)ttt LJp

-"((d A..a.v t! at ) ( *,r ir LJr Ldv',/v 1r !*(x t q LJ
(/,L),tLJtDt,,r,*{,,itf t 0r,,.,f,!er,)rt,y,rP,.*tgAr{,e.,{,[/ -,o{tJt, -^
,rir L J c L 0v,-/v r.t,Aa r! r tfi , a,r,.;..t : 1 { l1qnt xlfi/Abrrg tv + ;v,,!,rr t/f , o.,/.t,

-(-./g{ / r,r" rs /';ri,,tjlbr Lottht L c.* }yt,,rg ru

4



J-r,ot.,r.btLL-/,7,r"L./Jv./4',/.,r,-ravr1,ri;rLtt' { a.i{euptlrLln -r
tJ,i', *, ;v L o? yo l,r, - :6 tI ;,rqf ut p i L, *x /t)o+v airi t-&, ouuiVt P l; - 1!

-Ltlnvf&,j;A
o:t ) <-s/tL Ti.>tbr Lz-v,r)rLP Lev,Jv -:*t{tl/6vr.ettJ$.1,fi -,.
i- / 1 | a ) ! Lgl L o :,; d v L i,,f,!,p a * t Lt,t,. i { tE ) L Lfr rt i L out r 1)r1 u, }
-l,,tf {P$vJAgt Tt$ {,:,/1r7et,Stl,gri o,cvx{t)-v,r}rLJP Lev olo$ cl

- Lt) ri y, z,r, L L n f t Lcl )ti

lutitlfwcpiVt,rle,rtlLx:,rp6fupt LttuttLt/--) -finurl(>+,1
-( L? utP fu / L6., P ttJ t o,, gut 1ft /z-,t,r ;Vt -f {

;v Lo.,P &6zi (i{<i.,wt!'l**n*rJb :,>tpffiJfoufi6Uv,? -tr

,,,/gl.g!),a7.,/ LlDr[ytu7,'tl/g1,].ytv,t]r,z-av 2"t*.,;Lzturslc4s g,(7 tt
:( L /( yJ e 

"-gr ry;t e, ri 1!,>r av
L Lr ( t fu--)-,.{ )t) /+1, ty' t gru,r}t, ortlv >.r,1( {,7,,}y-r;,r7r,av !"-. t} y'

-zZ1i.-Li'r,f
uy' fiu :; lr i!.t ri 2t1, lL 7111 :t :t, Lg x Ju L e,t lt Ja c,tbr L elr;rr -:,eth10 -tr

, *, z, 7,j /f a L rt' r.,: rt i s,.#,

--'Q't;y'
,Jr7);raJJ?,Gr.n..-.,Lr')"r.n,Jru{,t,;2;,("r.ra.2..sr),r.to,.I'o{; G;l')

qrr : xi o:./i t J L r/r 0 Gtcq z,.t.t r r),rttz, gi1 og't r )4 i, { (, nc z.2l t e) 
"na 

L

,'rLuruftivLOlny,v
,t r d I r y tf '-Vr { tr' tv 4 41 tE -(/y t,V r, },5F yd, 1., / 4f 't (=)

ut',,t'-6lt -,fa JDNetting)dv / Y,rE, * (ett1v ;t qr,fu ;t ;r tt )t 7fi /Je d, Jr
-rr({: f ,* Lr ),{ J-Ln,''.t .,,r n rfi :o,t/,t,o,rt.-=.g 6}{ -fi ,w 7

L u *,-f {j ryr L,:lt qr, 1, ; L ct*r vt! u+z 6,Q, o, F 0a : :,,P(iJ€ *f 
- 

Jrl

-r!!-./d '*'i 
)=

zr z, j{,,r,!2t?t,o:un L,>t.,&r0,,/w oi L ) ttL / r, {t! Jv, :.PMJ| UP -ro

-L,f ,/€, Llr ! LLu.,(t, a /.nv L.Jv Gft ; lt q, <.-,> t:v, 1f t,.,:t, et.,p ti ir:

, 7,! /C, { u-,o, F Js,,i zr,}.,,,i> i ld tdr {f ,f {,!,Jut'I, :,>(e)Dt -rr
-xg.,' 7 ! LLut L,Jr.{; !* ntj v -,/-,;r,

5



J,,t

Ir r, : r(r t) r *ti : ;{ :14g tJV $, 2
:#_.rJeJ;;1agrtw7

:o av ) :y', : rQ )l -fi,t.,d w.( 0r., (4)
:oaV):l$:14 6)

r t1V ) :f ig: v!,p,,.Y ;O <,1 >

tq,,/.,[';tr,J {.,t)

:l:vQtqr (:,t)

:,rrVir;& (a,)

tF,re,ly.litD (ev)

:.,CIt(,rgly.i'6r, (iD
: fii f lr gl,,t f t-i L.;a,>v )'v, t/ rr Loi leid 4,,Vh,,L;t +.ri/ U)

.,:rel):t7fb1f,,->v):tf,-JU,t!*:vc|.,/,.>b):/,frnrrtc1,/4,,vt,:./;te,t\// Ql,)

:fii1!*,v,:.2/
t"t:b,tit-dd)trt)to;-/utc--!/,,cro:,/r;t<-yf ,pt,:./;;r<.$ 4s;trr,brc--[cO (,r$

:t7r( ryotlv-):?( r /*,#JtLl la / G^.)

t.-,\VJL;j,4 Gi)
:oaVlLQr.l (ot4)

:oav$tLgitLstfi G,*,)

: tav Lqgt I :y,&,, F rv <-t r>

,, av jyt tj v,Lr,v -i5,r +t -t,',./.y', g t * ) o 4 : : (o 7)
:r4',jf6"j i L o(2 -(t*,.,tv(+ :.,b:l4 .,b:t, L,/e,, ), L+z {ot: (o,rlD

:le\f$P8 (6r)

sav(+,1fl tf ,(*u, p ! Lot;yi/ou +y,F &!,d (-G (G)

:,tpLl,t Q{D

L eg .,C t,gr 1t ? & E ?W 6 -- g r c,t 7 ty, av ) l t-t <,1 O:<J'O *V J- ; z, +V 0 /,t' Q,f U)

)crf euito:tF.,,totliLj).Ir,,rit,,1re;,),[t,*ur'fic'i"Vlctr'/clrl{rrc--Lrt
:x(y:

:,av $ty.,pr1) /:.u {gr 7t LL) rv,t )\cutv ) I U:(,i,)(J,0,-V r}-; Q.( )

6



,{;g&xii){ii J-:t.-,/,,}oi;tp.-d,c}Lc.&t.,v))tt,)tvilt&vL*& 0/<,.to">

,/*yd,O lr 6,,5q ry*,rl r! ty' L;ru:r,7,fy,+v 6 /.t u'.lctari Lt ;,{Jr,.rt Q.C')

(,rqqze.tn),rqqz,.4rl):rr-iJfGr.1:,.?;Lt(),r.t:,,JrFuli,Gr.ra.z.!r)"r.rcelri t{ t
,H L q r, xti I z-ui L ctr6,e,{,! -t LGtr, "*t'r' 

r),rqqzJt rtd,o-,i r{ f 
' 

H i,{ y

-Lv{c{ o*pt Lr r ;' { g:,u 
t I'vL,/-V 1,/ ., i *,ttfirl)tltt' /

7


