
NATIONAL ASSEMBLY SECRETARIAT

REPORT OF THE STANDING COM ON FINANCE AND REVENUE ON
THE CORPORATE SOCIAL RESPONISIBILITY BILL 2025

I, Chairman of the Sranding Committee on Finance and Revenue have the honor to

present this report on the Bill to prcvide for the Corporate Social Responsibility in Profil -

malcing companies (Private Member Bill), referled to th€ Committee on 116 February,2025.

2 The Cornmittee comprises the following: -

l. Syed Navecd Qalns!'
2. Rana Iradat SharifKhan
3. Syed Sami Ul Hasan Gilani
4. Ms. Zeb Jalfar
5. Mr. Muhammad Usman Awaisi
6. Mr. Ali Zahid
7. Dr. Nafisa Shah
8. Ms. Hina Rabbani Khar
9. Mr. Ali Jan Mazrri
10. Dr. Sharmila Faruqi
I L Dr. Mirza Ikhtiar Baig
12. Mr. Muhammad Jawed Hanif Khan
13. M!. A6had Abdullah Vohra
14. Mr. Hussain Ellahi
15. Mr. Shalram Khan
16. Mr. Muhammad Mobeen Arif
17. Mr. Usama Ahmed Mela
18. Mr. Muhammad Ali Sarfraz
19. Ms. Shahida Begum
20. Mr. Muhammad Aumngzeb,

Minister for Fiflance and Revenue

ChaiinraD
Member
Member
Member
Member
Member
Member
Member
Member
Member
Member
Member
Member
Member
Member
Member
Member
Member
Member
Ex-officio Member

3. The Committee crnsidered the Bill, as introduced in the National Assembly, in is
meetings held on 306 April, I6u July,25u August, 3d and 9u December, 2025, snd propos€d

the following amendments therein: -

SUBSTITUTIION OF CLAUSE T

For clause l, the following shall bc substituled, namely: -

"1. Short aitle, ertena, applicrtion etrd cothmencemena. - (1) This Act shall be

called fte Corporate Social Responsibility Act, 2025.

(2) [t extends to the whole ofPakistatr.

(3) It shall apply to all listed companies and non-listed large sized companies as



defincd i. Companies Act, 2017 (Act No. XIX of 2017) except assocrations \dith

charitablc and not for profit objecrives incorporated under rhe provisions of the

compatry Iaw.

(4) lr shdll come ioto force at once.'.

AMENDMENT OF CLAUSE 2

ln clause 2,-

i. [or sub-clause (1), the following shall be substituted, name]y: -

'(1) ln this Act unless there is anything repugnant in the subjeo or contexr: -

(a) "Board of Diredo$" means the Board of Directors of tbe company as

de fined the Compan ies A ct,20 17(Act No. X lX ol 2017);

O) "Commission" shall have the same rDeanin8 as defined in the

S€curities and Exdlange Commission of Pakisran Act, 1997 (Acr No,

XLll of 1997);

(c) "Company" means the compaly as defined in Companiei Act,20i7

(Act No. XIX of 201 7), except charitable and non-prolit associarion or

company in corporate and licensed under section 42 of the Companies

Act, 2017 (Act No Xlx of 2017):

(d) "Company law" means the company law as defined in Compdoies

Ad,2017 (Act No. XIX of 2017);

(c) "Corporate Social Responsibility" means a company responsibility

towards the community through projects or programs relathg to

activities specified in the Schedule to this Act;

(0 "Corporate Social Responsibilry Poliry" means a policy relating to

activities to be undertaken by tbe company as specified in tle Schedule

to this Ad;
(g) 'Dircctor" means the Dircdor as defined in the Companies Act, 2017

(Act No. XIX of 2017);

(h) 'pres..ibed" means prescribed through regulations madc by the

Commission;

(i) 'lrles" means rules made under rhis Act; and

(j) "Schedule" means Schedule to this Acl.".

ii- after, sub-clause (2), rhe foilowing shall be inserted, namely: -



"(3) The Corporate Social Respoosibility Act, 2025 shall be pan of

administered legislation of the Comflission as per Schedulc I of rhc Scclritics

and Exchange Commission o{ Pakisran Acr, 1997 (Act No. XLll of 1997).".

SUBSTrrUTION oF CI-AUSES 3.4.5.6.7.8 and I
for clauses 3,4, 5, 6, 7, I and 9, the followifu shall be substituted naoely: -

/'3. Corporate Social Responsibili(y of the Componies, - (t) Every listed company and

non-listed large sized company as defined in Third Schedule of Companies Afi, 2017 (A(1 No.

XIX of 20U) shall be requied to make mandatory disclozure of its Corporate Social

Respotrsibility (CSR) activities in such form and manner as may be no(i6ed by the Commission:

Provided tbat such CSR disclosure shall be annexed with audited financial statements filed

with the Commission and shall also be placed at website of the Company:

Provided funher that the companies refened to in sub-seclioD (1) a-re encouraged to spend,

preferably, at least one percent of their net profit after tax for activities or projects relating to

Corporate Social Responsibrliry as provided in the Schedule under the provisions of this Act:

Provided funher also thal rf company referred under sub-sectioD (1), spend corporate

social responsibility amouff rhrough an association with charitable and not for profit objectives,

sudr entity must be registered with the Charities Commissiofl or certified by the Pakistan Centre

for Philanthropy.

(2) The Board of Dnectors of the company shall eNure thar the cornpary shall spend the

Corporate Social Responsibility amount earmarked in putsuan.e of its Corporate Social

RespoDsibility Policy.

(3) The company shall spend the allocated amount for activities specified in the Schedu]e

in order of preference in vicinity or local areas around where the company majorly operates or

related to its principle line of business.

Explonotion J.- For the purposes of this section, the expression 'ticinity or local areas"

shall mean, in order of priority, the Urion Council, Tehsil, and Distdct wheEin the registered

office or factory of the company is situated. It is futher clar.ified thar Corporate Social

RespoDsibility erpenditure shall not be undertaken ou(side Pakistan, notwithstanding the

cxistence of any ovcrseas branch or cstablithmenr of rhe Company.

Explonotion II.-- Principle line of Business shall have same meaning as provided in

Companies Act, 2017 (XIX of 2017).

(4) Any company lvhich fails ro comply with lhe drsclosure requireDen6 under this Act

shall be liable to a penalty of Rupees 500,000 and per day penalty upto Rupees 1000 duritrg
I



wlilch dcfault contjDues. Adjudication and rccovery proceedings of penalty shall bc subject to

provisions of thc Securities and Exchange CommissioD of Pakistan Ad, 1997 (Act No. XLll of

r994.

4- Corporare Social Responsibility Policy.- Subjea to sectiol 3, every compmy shall,

withio six rnonths, fomulare a Corporate Social Responsibility (CSR) Poli.y specif-virg, at a

minimum, the amount ro be allocated, the geographical focr.rs, 1ie nature o[ activiries to be

undenaken specified in the Schedule, and wherher such a(Iivities shall be carried out direcliy oi

through association with charitable and not for profir objecrives licensed under section 42 of the

Companies Act, 2017 (XlX of 2017).

5. Approval of the Board, - (1) The Board of Directors shall coDsidet and approve the

CSR Policy and may amend the CSR Policy from time to time if needed.

(2) If the Board of Directors of the Company dee-rns appropriare, it ruay corlstirute a

Corporate Social Responsibility commjttee of its board members.

(3) Immediately after approval of the CSR Policy it shall be di+layed on website or

portal of the company.

6. Powers and functions of the Corporate Social Responsibility commissioner. - The

Commission may assign wersight and implementarion of any funclion under this Act to any of

its Commissioner and may delegate any of its powers to one or more Commissioners or any

officer of the Cofimission as per Section 10 of the Seorrities and Exchange Commission of

Pakislan Ac1, 1997 (Ad No. XLII of 1997).".

AMENDMENT OF CLAUSES IO. lL 12 AND 13

Clause l0 shall be renumbered as dause Tand for the remaining clauses 11, l2 and 13thc

following shall be subslitured. namely: -

"8. Amerdment of the Schcdule. - The Comdission may amend rhe Schedule from time

lo time.

9. Power of thc Federal Govertrment to make rules. - (1) The Commission may, with

approval of the Federal Covemment, by notification in olficial Gazette, shall trlake rules to carry

out the purposes of the Act:

Provided that the rules madc under $is scction shall be subjcct to the requiremcnt of

previous publicatioD. Before makiDg any ruies, rhe Comtnission shall publish the prcpose rules

on its website and also issue such a&eniscments in newspapers as it considers appropriate, in

order to invite public opinion thereon. A minimum period of dljrty days shall be allowed from rhe

date of such publicatron for receiving pDblic commenrs.



(2) NoMirhsraDding anyrhiru contai)red in this Ad or itr aDy othcr ldw for rhe rime being

in force, the rules undcr rhe Act shall be ntade within a pcriod of sixty days aAer thc

cohnrencemcm of the Act.

10. Power to BaI(e regulatiotrs. _ The Commission may wirh the approval of the

Divisioo conceroed, by notification in the official Gaz€tte, rDake such regulations as may be

necessary to carry out the purposes of this Actl

Provided that the pouer to make regulatioos uDder this sectiofl shall be subjea to the

condirion of previous publication, and that before making any regulario[s, the draft rhereol shall

be uploaded on rhe website of the Commission and shall be followed by such adveniseme in

the newspapers as the Comrnission considers most appropriate for eliciting public opinion

thereon. A period of not less than fourteen days ftom the date of such publicarion shall be

allowed for receiving public comments.

11. Removal of diffi.ulties: - lf any difficulty arises iD Biving effect to any provision of

the Act, tre Commission may, by an order published in the official Gazette, make such

provisions, not inconsistenr with the prowisions of Oris Act, as may appear to it to be appropriate

or necessary for the purpose of removal of such diffielty.".

St,B STITT]TION OF SCIIEDIJLE

For the schedule, the follo!,/ing $all be subsdtuted, namely: -

"SCIIEDULE

[See se{tion 3]

ACTIVITIES TO BE INCLUDED IN CORPORATE SOCIAL RESPONSIBILITY

POLICIES

The following activities may be included in the Corporate Social Responsibilit-v

policies of the companies, namely:-

(a) Community wellarc by launchirg projects for betterment of

community as a whole in vicinity or nearby areas;

(b) social and ecooomic welfare for e)Gmple, prescribing monthly sums

for disabled, inlirm, old-age pe$ons, stipends or scholarships, or

iDtemships for studems;

(c) eradication of poverty, hunger and malnutrition;

(d) Promotion of healthcare by esrablishing hosPitals, dinics and

dispensaries as well as nursing, child-mcrher, pal.ment for medjcal

treatment of needy persons;



(c)

(e)

r0

(h)

(D

(i)

(k)

(i)

(m)

(n)

(o)

(P)

(c)

Promotion of cleaD.li[css and saniration by building draiDaEe systems

in nearby villagcs;

promotiorr of education by establishing schools and colleges, libraries

and laboratories, panicularly for grls;

Establishment of infomation techlologJ and computer trai-oing

centres as well as for pronotion of freelancing;

Promotion of technical alrd vocational educatioD wi$ special

emphasis on skill deveJopment in those secIors which have demand

internationally, financial literary initiatives and better emplo]rment

opportunities;

Empowerment oI women and vulnerable groups, suci as transgender

persons and persons with disabiliries @WDs) and promotion of

equatity firough financial rnclusion and enterprise development;

Esablishing hostels, old-age homes or orphanages for needy and

Poor; -

Promdiofl of agroforestry, conservation of natural resources while

maintaining soil, air and water quality;

Projeds for rural development iD neady vicinities, induding roads

and pavements;

Projects for betrer living conditioDs in rural areas, slums and katchi

abadies; etc., in nearby areas including housing, clean drinking rrater,

building parks and playgrounds;

protection of natjonal culture and heritage by preservation of

buildings and sites of historical importance;

Promotion of spons amongst yooth by establishjng and maintaining

spons centres and stadiuDs, etc., as well as flxing s{ipends to ta]ented

and emerging players of the area;

Establishment and manage researci centres and laboratodes iD the

field oI scrence, medicine, technology aDd engineering;

Working for prcparedness for disaster managemenr by making

necessary arraDgements ensuring relicf, rchabiljrarion and

reconstruction activities, etc;

Providing internship capaciry building of yourh in the area of

operation of company; and

G)



(s) community access to banking facilities (credit), clean eDergy (e.9,

solar panels), indu$rial wastc disposal, and grcen finaDcing.".

4. The Committee recommended that the Bill, as reponed by the Standing

Committee, placed at 'ANNEXTIJRE-B'may be passed by the Assembly.

sd/-
TAHTR HUSSAIN
Secretary General

Islamabad.the December.2025

sd/-
(SYED NAVEED QAMAR)

Chairman



[ES rNrnouucED I^- NATroNAr, AssE]\rBLYl

BII,L

to provide for the Cotporote Sociol Re$pohsibility in Profu-nakittg CoDqa,tics

Wj{EREAS it is crpcdient to lrovide lbr thc Corporate Social RcspoDsibility for
compa es, bank, and SOES (Statc-oNncd entcrpdscs) rvidr matters arising out ofor connected
therewitll;

It is hcreby cnactcd as fbllo*s:-

l. Short titlc, extcnt, rnd commeacc,|ent; - (1) this Act may be callcd the Corporate
Social RcspoDs;bili(y Bill, 2025.

(2) It cxl€nds lo the wbole ofPakistab and shall apply to all companies, baDks. ard state-
o\\'ncd cntcrpriscs excep{. assocjadons $,ith chari(ablc and not fo! prolit objeciivcs rDcorporaled
under tte provisioos ofthe Companics Act, 2017 (Act No. XtX of20l7);

(3) It shall come into forcc aI o!cc,

2. DelinitioDs.- In this Act ulless there is anythiug repuglait il1 the sub-iec1 or contextr-

(O "Act" meaas The Corporatc Social Responsibi[ty Act, 2024;

(b) "Associatiotr lvith charitablc and not-for-prolla obj.clivqr" mears an
association or courpaly incorporatcd and liccrrsed undcr sectioD 42 ofthc
Companies Act, 2017 (Act No. XIX of20t7) that is noFfor-profit.

(c) "Board ofDirec(ors" means thc Board ofDirectors ofthe compan),as delined
dre Corupanies Act, 2017(Act No.XIXof2017);

(d) "Commissiol" shall have the same meaoing as defined in fie Securitres aod
llxchange Commission of PakistrD ,4.c1. 1997 (AsI No. XLll of 1997);

G) "Company" meons rhe conpanl as dcfiued in Companica Act,20I7 lAct No.
XD( of2017), exccpr charitable and non-profit association or company in
corpomted aud licclsed uDder section 42 of ttc Compa-Eics Ac! 2017 (Act j.\o,
XD( of20t7);

(f) "Compaoy hw" mcans the company law as defiaed in Companies Act, 2017 (Act
No. XIX of20l7);

G) "Corpotzte Social Rcsponsibilig" meaos a Compan;'s responsibiliry roxards
tlle socieq a.nd the eqvironhcrt tkough projects or prograDuels reiating
activilies spcci-Ged iD the Schedule to this Acr aud projccts or progtluos relaLhg to

1l



eclil,ilies underaken by rhc BonrJ of Direclors of a compan'/ prrsuiuice of
rccoBunclrdfllions ofthc CSII CoD]mittce of r]e Board .ls per dccla.cd CSIi. Poii:y
of tlte colrpany subject to the coudition Lrat suclr policy shal.l col er iub]ects
mcntioned in tle Schcdule lo lhis -\cl:

(h) "Corporatc Social Rcaponsibili!.y CoBmissioler:' n,ians a CooEissiorer
appointed under ltis Acq

(i) "Corporste Social Rcsponsibilih Comoittec" mcarN lbe Colllmittee ot'tire
Boud oftlre comoany;

rJ) "Corporatc Social Rcsponsibility Policy" mcans tr policy rclating 1() aclivitrcs
lo be undertaken b1. the oompaly as specified in thc Schedule ro lhis Act;

(k) "Dirccror" mgalrs the DirLctoi ol a ccmpany;

(l) "Prcscribcd" means prescribed by nrles;

(rn) "Rulc!" nerns to rules madc undurhis .,\cra dad

0, "Schedulc" means dre Schcdule tc ihis Ac!.

(2) Ihe \\ords &ld exprcssions usei bur not defined in this Act shidl have tlie ueirnrngs
as assigrrcr) to drerrr itr thc Com.palies Act. rc Sccrdtics Acd Exchange Cournis;ion ofPokisltu
-\c1.. l 19? ( Act No. XLII of I997) or the GeDcral Ciauscs /\rt. 1 897 (Act Nc. X o: 1 S(,7)

3. Corporitc Social Rcsponsilrility oI lhc Coopanies.- (1) Elcry comp6rtv excludirg
rh,i ncrr-profil, or charitable companics, ilcolporrted urder rhe proYisions oi the aompaEits /\r!,
1\iih a iurnover of nlorc than one billioo rupces shall eutnark nol lcss ilan one lgrceD[ of ils ret
profit \vhich sl$ll be spelll for aotivities or Irojec{s relatirg 1(r Corponrre Social RespoflsibililY as

providcd in thc Scl!crhrlc underthe provisions olliris .,\ct.

Prolided ftat compalies with less turuover shall fo]iow thc grridciirres issr:erl by L,re

Sccur-ir1'and Excbange Commission ftom tims to dme:

(2) Thc Board of DirecloN of the coDpan)' shll enstue th.1! Ure company sha.l spe rd

lhc alD)ol.ll1l earn:arkcd unrlcr sub-scctio[ (l). ol'ihis scctiu. in pulsu0nce ol its Colpcrate:-\oc 0l
l\'spons i hi I iry Po licl''.

(3) The compDny shalt spend the allocaled :rrrount lor acti\';ties sPeciflc. in t'1c

Schedr:Jc in ordcr ofcrefcrcnce in vicinig or local araas a-rouDd whcre thc coupary cpemtcs.

'4. Corporate Sotjial RespoDsibility l'olicl'.- (t) Evcry company shall forrirlatc a

CSR Polic_v \rithin lluee molths aller comrncilcemcnt ol the Act lor activily ccniained in trc
lichedule.

(2) The CSR Policy shall be anoexed rvith linuncial siarements ofthe comp1ul).

5. Approv{l of Oe Board.- (l) 1hc Board of Director shall approve the CS.R

I)o1icy recommerd<d by the CSR Comrnittcc:

T



' Protidcd tba( the Board of dirccror may sfieno lhe rccommended Policy and after

incorpomdon ol'suci rccommendatious $c CSR Policl'shall be decmed to be the CSR Policy of
the Cornpuny.

(2) lmmediarely after approval of rhe Policf it shall bc displayed on wcbsite or ponal
of dre conluly and a oopy olthe sanre shalJ also be scnt to the Corporatc Social Responsibility
Comrnissioner lor placing io official record asd inlbmation.

6. Corporetc Soci.l RcspoDsibil.ity Commilaec,- (l) Every company incorporated
umlcr the provisions o f tirc of rhc Companics rl ct, or Banl ing Companics Ordinance 1962, slrall

constiturc a Commitlec $,hiclr shall be kaorv]r as the "Corporate socia.l responsibility Comlnittee"
Nithin threc II1oDths after co[rDacncement ofopc.alions of t]e cornpany.

(2) The Corpolate social respo$ibility Comminee shall be consistiDg of thce dfuectors.

(3) Thc Corporalc social responsibility Comrnitree shall foElulate a corporato social
rcsponsibility Policy indicaring thc ncti\.ilics to bg uDdertakcn by rhe company in dillcrent arcas
specilled in l-hc Schedule afld recomarend dle same lbr approval of the Board ofdirector

(4) The Corporate social respoasibility Cornmittcc may rcyicw or amend lhe corporale
social responsibility Polic] fiom time to tiEc kcepiog iD view priority areas as contai ed in the
Schedulc.

(5)'l'he Corporate social responsihrliq' Committce shall recommend the omount of
expcDditure to be spelt o! thc actiuties selecied as Corporate socia.l responsibility Policy arcas
ornolgst the areas specified in the Schedute.

(6) The Coryoratc social responsibilit"v Coominee shall monilor lhe contplia-nce and
implc,nentation oflhe Corporare social responsjbility Policy ofthe company.

(7) 1he Corporate social respo:rsibility Committee of the conrpaul- shall prcpnre an

annual report encompassing all acti\.itics perlotnred by, thu compa.lty iD pursualcc ol Lhc

Corporate social rcsponsibility Polic5, for initiatiou ard complction of diflcrcor actiyrtics aDd

projects in arcas as spccificd in lhe Schedule &tich slall also be placed or1 websitc or portal o[
thc cornpany.

7. Feilure to corhply rvith the policy:- (l ) lf any company fails 10 ilrplcment thc
polic), or has dot spenr ihe eamatked amount. thc Roard of dircctor shall speciJicolly state
reasoDs lor suclt failure in irs rcport ojrd irform the Corporatc social rcsponsibiliqv
Comorssiooer.

(2) Corporate social responsibility ComnissioDer may allow time to thc company if
the recsoos areplausible.

(3) If the company has ongoing Corporate social responsibility projcc(s, it must
traosfer thc unspcot fiJnds 1o sp€cial account spccilied by the Board of dircctors and spend the
funds on Corporate social rcspoflsibility rclatcd activitics wiLhlr 2 years ofthc transfor dare.

(4) Horvcver, Ifrhe company lails to spcnd Ihc speciEed amount withjn 2 ycars,

Corporate Social Responsibility Commrssioncr shall transnlit the funds 10 aoy associx[ioD
or con'rponv incorporated and licensed under scction 42 of the Companics Acr.20l7 (Act No.

3



XIX of 2017) ot anv non-piofit orgalizatior lug,siered undcr ar]' ollrcr ielv iil the arca (]1 Jle

subjcct conccmcd for spcadirg such omounr lbr irctivitics Ls spccificd in thc SchcdLrle.

(5j l-hc noo-prcfit corDpdn, transmitlilg Rudi shall follo\\'the prccesses alj ma) be

pr€sqibed hl thc comr ssioD.

6. CorpoBtc Social Rcsponsibility Commissioner:- (l) An)' Con)rDissioner rrrder
Sccuriries ard Exchar)gc Commission of Pakist6rl Act, 1997 (Act No. XLII of l9!t7), t"ith
rcquired krowledge and expericncc in Corporatc SociJl Respoosibitity shall be rpPoirled
CoUorate Suciirl Responsibility Conlmissioncr.

(2r tcrms and conditions prescribcd ibr thc Comruissioners appcintcrl rudcr the

pforisions oIthc Sec'1rritics aod D]ichalge Con]rnission ol Pakistan ncr, i997 (Acl No.,\ll of
l197), shall be applicable for the Corporate Soci:rl Respon.jbility Cornmissioner.

9. PowcE aud functiotrs of thc Corporalc Social Rcspotrsibility Conmissioncr.-
(l)Thc Corporate Social Responsibiliry Corru] ssioncr shail ovcrsee cornpliaucc .Ind

irnplementation of rhe Corporare social responsibiliq Policy and activities in corlplian,je !'ith
the Policy of the company.

(2) Th.' Corporatc social responsibili',,v Commiltcc ot lhe Secrerary of thc compar,l shall

rcpor t complirocc and irnl)lcmcntatiorr ol acliutics i! pursuancc of the t--orporare scr,:ial

rc5loDsibiliry Polic)'to Ulc Corporatc social Cor,r.l)issiolcr cvcr)'threc monthly basis.

(3) In casc oll ilure 1o spcnd thc reqrrir.-,i a ount, lhc CSR Cornmissioner shall iorpclc a
pctralty Dot lcss rhan allocable amount undcr thc CSR Policy or rxtdcr sccdon 3 ol tbc.\ct lbr
riiffercnt actir.ities as spccified ir thc Schedulc .rnd shall transmit such 0mouDt ol pcnalt, to alry

aisociation or cornpally iDcorporatcd and Iicensc<l lrudcr scction 42 oflhc Comp3nics Acl. or illry

IloDllofit orgarization rcgistered undor any other lx1\'io ihc arca for sPcnding such arnoull Ior
actiyitics .rs specified in the Schedule.

10. Tax conccssions.- NotNithslrudiog .in) thirrg containcd iu this Act oI the lncome

Ta:< Ordinance.200l (Ordinance No. XLLX oI 2001), alry aEou,rt spedt to\\ards Corporrle

Social Responsibiliry shall be a deductible expenditure under &c provisions of rhc said

Clrdinance.

11, Amendmena of lbe Scbedulc.- The l;cdcral GoveoEent lua]' a end dle

Schcdule, AorI] rime to timc. by a notilication to b0 publishod in tbc olncial Gazcflc.

17,. Power to eake rulca.- (l) The Corrunission, with prior approvrl of ihe Fed(.ral

Covemmenr. shall makc rulcs for lhc purposcs oftho Act.

(2) Notwithstsnding anl,thing containe(l nr l-his Act or iu aDy othcr lalv for ihu timc b. rg
io force, the rules undq tbe Act shall be made within a period of sixty days after thc

commcnceolert of the Act.

13. Removal of difliculties:- (l):l any ditliculty arises in givilg ellbct Io irty
provisior of the Acr, thc Sccurirl, and ExchaDge Poiicy noard of the Commission may, b)' an

ordcr publishc'd in the ofllcial 6azette, rnoLs such provisjo[s, ]rot inconFisicui rvjth JIe
prolisiors of tlris Act as mo)'appsrr to it to he nppropjl re or ncccssary for lhc prupos.. of
rernoval oisucb difficul5..

Ll
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(2) No porv'er undcr sub-section (i) shall bc cxercised itfier tq'o )'ears of ihe

comDrcnccm ent of this .4ct.

SCHEDULI1

ISe. scction l5l

AC:I IVITIDS To DE INCLUDED IN CORPORATE SOCIAL RESPO\-SIBILITY
POLICIES

The tbllowilg activiries trlay be includcd in tbc Corporate Social Responsibility
policics of tlc conpanies, namely:-

(a) Community rvclfarc by lauaching projecrs for benerm(nt oi communil) as 0
wholc in virinity or nearb) arc-as:

(b) socral and qcooomic rvelfare for cxample, prescribing monlhly surrs for disabled,
i-o-6rm, old-agc persons, stipcnds or scholarships, or intcrnships for studeots;

(c)

(d)

eradication of povcrty, hunEer and malnurrilion;

PromolioD of healtllMre b)'establishing hospitals. clinics aDd dilpensarics as $,e11

as nursing, child-mother carc and nrid\ifc11'centres:

Promotiotr of clea.oliness and saniLation by bdlding drainagc systcms in nearby
rillagcs;

Protnotion of edr.rcatioD by estolrlishing schools and colleges. libraries aud
laboratories. parliculally fol girls;

Eshblishment ofinformation techrolog),irnd computer training cenEes as \{ell as

for prornotion of frcclonci:rg;

Promotion of technical and vocarional education wirh spccial emphasis on skill
development in thosc scclors rl,hich bavc dcrnand intcrnationally and better
crnplo)rmerl opportunities;

Empotrerurent of rvorleD and promolion of cquality through finaacial iDclusion
and cnlclprisc dcvclopment:

Establishilg hosrels, old-age homes or orphanagcs for Dcedy ard poor;

Ensuring environ-E:rental sustainability keeping in vicw climatic changcs,
Ecological balance, prolectiou of locnl fauna and flora; envjronmeDral
co servation.

Promotion of agroforcstry, conscrvation of Danual resources while maintaining
soiJ, air a.rtd warer quality;

hojects for rural developmcnt in ncarby l,icinities, iholudingroad$ and
pavemenls;

(e)

(D

(e)

(h)

(i)

6)

(k)

(r)

(m)

5



(Il) Projects ror bctrcr liying ccndirjons i]l ruml arcas, slums and kutchi nbrdicsi etc..

in nearby areas includi[g housi4, c]ean ddnking uzrer, brrilding, piuks iurd

play,groulds:

(o) protection of Dational cuiture and heri(age bJ, prescryation ol buildiugs ruld sites
o f hisrorical irupoftance;

(p) Promolion of sports aDrougst youtb b)' cstablishing ald maiutaining sportr ccnlrts
aud stadiums. clc.. as $cll as fixing stillends to talented .ud emergiug piayers ol'
tlte aten:

(q) Eslablishmer)t alid nuxagE rcsea$I cetrtrcs and laborato cs iD Lhe ficld oi
science, r[edicirlc, technology tutd engjlcering; ol'

0 ) \vorkbg for prcparedness lor disaster maoagemcDl bS making neccssa4
arraugcments cNuring reliei rehabilitation and reconstucliolr activities, cto.

(.s) I'rotidin! itrtcrnship capacitl. b.riltiing oi ycuth in the ar€a of opera{ion ol'
corupany-

STA EMENT OE Ots.'ECTS AND REASONS

Corporatc Sector Responsibility is a sttulJard practice iE corlDrate gorelnrur. t('
promotc rcspoosibic social and cnvirorunentill projccrs ad prcganrnes in thc arca of opcratiot
of lhe orgadza(ion fro r its prolits as a dut-v fou,a(ls thc corDmurity- Thc colpolatc scclor musr

cor)tributc loNards socirl and cconornic $,el!bei[g .if the poor and nccdv as \vcll as to spcnd 1o

coswe bcrter cuvironmcll for all. Pnkistan is laBging behinc in attainrnclt ofSl)G goals and

thcr:cforc it is imponcnr that corporare arld private sector aiso lakes responsiSilil],' in lhe

achievement of thcse goals

Preseo[1- there ue guidclines, and ilfonral arr€flgements tluough which lhe corp]ratc

secror is conh-il.ruijog lowards Corporate Social Responsibilir) (CSlt). tlo'.eter, are no birding
provisioDs in the Conrpanies Act.20l7 (Act No. XIX of20l7), or the company lart in iorcc in

Palisr0lr ,cgarding thc CSR. N,lare guidclincs camot serve cny purpose unlcss thrrc are sonle

biDdiDg provisions ofthe law with penal coEscquenccs.

Thjs Bill formalises the guidelincs ard provides slructure (br CSR expenditute- /\p8I.
frorll Sestion 42 companies, it includcs bolh the ban-kiDg scctor and stare-ovened c[terPrises for
ClsR expcoditure thercby cxpandirlg thc scope of the law. Jt further specifies l]l.[ only ]arge

companies with si8-oificaflt prolits will be mandateJ to slrend oBe por cent of thc f,rofits o:r thij

csR.

sD/-
DR. NAFISA SHAII

Membcr, N!aiolsl /iJs.mbly
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Annex-B

lAS REPORTED BY THE STANDING COMMITTEEI

BILf,

to provide for the Corporate Sociol Responsibility in Prcfit-moking Compones

WHEREA S it is expedienl to provide for the Corporare Social Responsibility Ior

companies, banks, aDd SOES (state-owned enterprises) wirh mafters arisiDg out of or

conneded therewith;

[t is herebv enaoed as fol]ows:-

,' Shorr tidc, exreo! appli.ation and commercemert.- (1) This Ad shall be

called the Corporare Social Responsibility Act, 2025.

(2) It extends to the whole of Pakisran

(3) It shall apply to all listed companies and nonlisred large sized companies as

defined in Companies Act, 2017 (Acl No. XIX of 2017) excepr associarions lvith charitable

and not for profir objectives incorporated under tie provisions of the company law.

(4) lt shall come into force at once.

2, Ddinitions. - (1) In this Act, unless tiere is arything repugnant in the subject or

context;-

(a) "Board of Directors" means the floard of Direcrors of rhe corDpany as

defined the Companies Act,2017(Act No. XIX ol2017);

O) "Commission" shall have the same meaning as defioed in the

Securitics ard Exchange Comnission of Pakrsran Ad, 1997 (XLll of

1997);

(c) "Company' means the company as defined jn Companies Act,20l7

(Act No. XIX of 201 7), excepr dlaritable aDd non-profir associarion or

company jn corporate and licensed uDder secion 42 of the Companies

I
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Act, 2017 (Acl No XIX of 2017);

(d) "Company law" mcans thc company law as defiued in Companies

Act,20l7 (Act No. XIX of 2017);

(e) "Corporate Social Responsibility" means A company responsibiliry

towards the community tlrough projects or programs relatmg to

activities specified in the Schedule ro this Acr;

(f) "Corporate Social Responsibiliry Policy" means a policy relating ro

aclivities to be undenaken by rhe company as specified in the Schedule

to this Acf;

(g) "Direcor" means the Direfior as defined in rhe Companies Acr, 2017

(Acl No. XIX of 2017);

O)'prescribed" means pressibed firough re8uladons made by the

Commission;

(r) "rules" means rules made under this Act; and

0) "Schedule" means Schedule to this Act.".

(2) The words and expressions used but not defined in this Ad shall bave the

same meanings as assigned to them in the Companies Act, 2017 (Act No. XIX of 2017), the

S€orities and Exchange Commission of Pakistan Ac1,1997 (Act No. XLII of 1994 or the

Ceneral Clauses Ao, 1897 (Act No. X of 1894.

(3) The Corporate Social Responsibility Act, 2025 shall be part of administered

legislation of the Commjssion as per Schedule I of the Seor ties and Exchange Commission

of Pakistan Act, 1997 (Act No. XLII of 1994.

3. Corporatc Social Respousibility of the Companies. - (.1) Every listed company

and non-listed large sized company as defined in Third Schedule of Companies Act, 2017

(Act No. Xlx of 2014 shall be reguired to make mandatory disclosure of its Corporate

Social Responsibility (CsR) activities in such form and manner as may be notified by l]le

Commission:

Provided that such CSR disclosure shall be annexed with audited linancial statements

Iiled with the Commission and shall also be placed at website of the Company:

Provided further dlat the companies refened to in sub-section (1) are encouraged to

a



spend, prefcrably, at ]east onc per.cnt of thcir net profit afrcr tax for activitics or projects

relating to Corporare Social Rcsponsibrlity as provided in the Schedule under lhe provisions

oI rhis Act:

Provided funher also tha( if company referred under sub-secrion (1), spend corporate

social responsibility amount through an association with dtaritable and Dot for profit

objectives, such entity must be registercd wid rhe Chariries Commission or certified by rhe

Pakisen Centre for Philanrhropy.

(2) The Board of Directots of the company shall ensure that the company shall

spend tle Corporate Social Responsibility amount eamrarked in pursuance of its Corporate

Social RespoDsibility Policy.

(3) 'Ihe company shall spend the allocated amounl for adivities specified in the

Schedule in order of preference in vicinity or local areas around where the company majorly

operates or related to its prrnciple line of business.

Explonotion l.- For the purposes of this section, the expressioD 'vicinity or local

areas" shall mean, in order of prjority, the Unron Council, Tehsil, and Disrnct wherein the

re8istered offrce or factory of the company is situ.,ted. I( is fufther clarified that Coryorate

Social Responsibility expenditure shall not be undenaken ourside Pakislur, norwithsranding

the existence of any overseas branch or establishment of the Company.

Explonotion lI.- Principle line of Business shall have same meaning as provided in

Companies Acr, 2Ol7 (XA ot 20L7).

(4) Any company which fails to comply with the disclosure requirements under

this Act shall be liable to a penalry oI Ilupees 500,000 and per day penalty upro Rupees 1000

during which default continues. Adjudication and recovery proceedings of penalty shall be

subject to provisions of the Securities and Exchange Commission of Pakistan Act, 1997 (Act

No. XLII of 1997).

4. Corporate Social Responsibility Pollcy.- Subjen ro secion 3, svery compaDy

shall, within six months, formulare a Corporare Social Responsibiliry (CSR) Policy

specifyin& at a minimum, the amount to be allocated, dte geographical foors, the nature of

adivities to be undenaken specified in the Schedule, and wherher such activiries shall be

caftied oUI direct]y or tlrrough association with charitable and nor for profit objecrivesi

i



liccnsed under section 42 of rhe Companies Act, 2017 (XfX of 20 I a

5. Apprwal of the Board. - (1) The Board of Directors shall considcr and apprwe

the CSR Policy and may amcnd the CSR Policy from time ro rimc if ncedcd.

(2) If the Board of Directors of the Company deems appropriate, it may constitute

a Corporate Social Responsibility comrDittee of its board members.

(3) Immediately after approval oI the CSR Policy it shall be djsplayed on \^rebsire

or ponal of rhe company.

6. Powers and fu[ctions of the Corporate Social Responsibility Commissioner. -

The Commission may assign oversight and implementation of any funoion under this Act to

any of its Commissioner and may delegate any of its powers to one or more Commissioners

or any officer of the Commission as per Section 10 o[ the Secrrities and Exchange

Commission of Pakistan Act, 1997 (XLII of 1997).

7. Tax concessions. - Notwithstanding anything contained in this Act or the Income

Tax Ordinance, 2001 (Ordinance No, XLIX of 2001), anv arnount spent towards Corporate

Social Responsibility shall be a deductible expenditure under the provisions of the said

Ordinance-

8. Ame[dment of rhe Schedule, - The CommissioD may amend the Sdledrle ftom

time to time.

9. Power of the Fedcral Government to make rules, - (1) The Commission may,

with approval of the Federal Govemment, by notificatiotr i-D official Gazette, shall make nrles

to carry our the purposes of tbe Act:

Provided that rhe rules made under this sedion shall be subject to the

requirement of preyious publication. Belore making any rules, the Commission shall publish

the propose rules on its website and also issue such a&enisements in newspapers as it

considers appropriate, in order lo invite public opinion thereon. A minimum period of thi(y

days shall be allowed from the date of zuch publication Ior receivin8 publi. comments.

(2) Norwithstanding anlthing contaiDed in this Act or in any olher law for the time

being in force, the rules under the Acl shall bc made within a period of sixry days after rhe

commencement of the Act.

10. Pow€r to make rcgulations, _ Tl)e Commission may with the apprwal of the

Division concemed, by notification in the official Gazetre, make such regularions as may be

ul



flcccssary to carry out the purposes of this Act:

Provided that the po\der to make regulatrons urdcr this section shall be subject to the

condition of previous pubhcarion, and that before making any regulations, the draft thercof

shall be uploaded on the website of the Cornmission and shall be followed by sudl

advenisement in the newspapers as tbe Commission considers most appropdate Ior eliciting

public opinion thereon. A period of not less than fourteen days from the date of such

publication shall be allowed for receiving public comments.

11. Removal of difficulaies. - If any difficulty arises in giving effect to an] provision

of the Ac1, the Commission may, by an order published in the official Gazette, make such

provisions, not iDconsistenr wirh the provisions of this Act, as may appear to it to be

appropriate or necessary for rhe purpose of remwal of such diffiorlty.

SCHEDTJLE

ISee section 3l

ACTTVITIES TO BE INCLUDED IN CORPORATE SOCIAL RESPONSIBILITY

POLICIES

The followinS aclivities may be included ir rhe Corporate Social Responsibiliry

policies of the .ompanies, namely:-

(") Community welfare by launching projects for betterment of

community as a whole in vicinity or [earby areas;

O) social and economic welfare for example, prescribing monthly sums

for disabled, infirm, old-age persons, stipends or scholarships, or

intemships for students;

(.) eradication of poverty, hunger and malnutritionj

(d) Promotion of healrhcare by establishing hospjtals, dinics and

dispe[saries as well as nursing, child-mother, payment for medica]

treatment of needy persons;

(c) Promotion of cleanliness and saoirarion by building drainagc sysrems

in nearby vilJages:

(f) Promorion of education by establishing schools and colleges, libraries

and laboratories, particularly for girls;

(C) Esrabhshmenr of informarion rechnology and computer trarning cenrres

5



(h.)

(i)

as wcll as for promotion of frcclarcing;

Promotion of technical and vocational education with special emphasis

on skill dcvclopm€nt in those sectors which have demand

internationaily, financial lueracy initialives and better emplofnent

opponunilies;

Empowerment of women and vulnerable groups, sudl as transgender

persoDs and persons with disabilities (PWDS) ard promotiofl of

equality through financial inclusion and enterprise development;

Establishing hoslels, old-age homes or orphanages for needy and poot;

Promotion of agroforesry, conservation of natural resources while

maintaining soil, air and warer qualiry;

Projects for rural dwelopment in nearby vicinities, including roads and

Pavements;

Proje(s for better living condirions in rural areas, slums and katchi

abadies; etc., in nearby areas indudiflg housing, clean drinking water,

building parks and playgrounds;

protection of national orlture and heritage by preserva(ion of buildings

and sites of hisorical imporlance;

Promorion of spons amongst youth by e$ablishing and maintaining

spons centres and stadlums, elc., as well as fixing stipends to tale ed

and emerging players of the area;

E$ablishment and manage research centres and laboratories in the

field oI science, medicine, ted)oology and engineering;

working for preparedness for disasler management by making

necessary arangements ensurin8 relief, rehabiutation and

reconstruction activities, etc;

Provjding intemship capacity buildine of youth jn the area of operation

o[ company; and

community access to banking facilities (credit), clean ener8y (e.9, solar

pancls), industrialwastc disposal, and green financing.

0)

(k)

0)

(m)

(n)

(o)

(p)

(q)

G)

G)



STATEMEI{T OE oI} TS A\ID RE-A.SONS

Coqrofalc Sector Rcspoosibility is a sftrrdard p(tctice iD corporate gcvelrlfln(.e t,
ptorEotc r.spoDsrblc social arld cDyironmerfal pro-iccls and prograElncs in ihc 0rca of opcraricr
of lhc orgalrizalion frofl its prolits as a dut-v tolva(ls thc cot[munity. The cori]orate sector orust
conlribulc to$'ards socirl a,1d ecotlolltic \ycll-bei[g oi the poor and needy as r_'rell as (o spcrld ro
.osurc b('ttcr cDl,irotuDcll for all. Pakistan is laggiag bchind in attainmc,nl of SDG goals and
lhcrelbrc it is iEportant that corlorarc aod pnvarc scctor also tal(cs rc-sponsibiliqr'in the
achievemcnl of tbesc Eoals

Prcsen y, there arc guidelines, add informal an-.ugerneDts llrough uLich thc corpora(c

scctor is cont budng lowdds Corporate Social ltesponsibilir)' (CSl{). Ho\A,e!er, are L1o birrding
provisious ,tr the Companies Ac-L 2017 (Act No. XIX of 20(?), or ll1e company la\\ in ibrcc in
PalisiaD rcgarding rhe CSR- N4ere guidelines cannot serve aD),puryose unless tlrere arc soure

biDdi.otl provisions ofthc larv rvitb penal colscqueaccs.

This BiLl formalises lhc guidelines and provides structre lor CSR eryenditurE. ApaIi
frorn S&tion 42 coopauies: it includcs both tre baEking seotor and state-owned errrerprisas ior'
CSR e).pctdilure thcreby expa:rding the scopc oflbc iaw- It lirrthet specifies thit ody large

companies wilh signi6caEl profits Nill be Ea[da1ed lo spend one pcr ceur oI thc profrts ox t]le
CSR,

sD/-
DR, NAflSA SIJIT\H

ivlembcr' Netionfl I r\J:sembly

I

1



I

/t- -uj.E6 tdt

- o 4, { tv *E Lt a { fi +!1o, rttl.' - t t, -'1,(
rbr..u.r!U,t,-:Gvu-,l,r,.to{,,Vdv"/iZT/ruon1i'tvuot"tf te&n,G

4 xe.f,-f u -i ){L.fth ri.>, 4, 4j.f ,/,hl"r. t 6, t).tJ,t' - tJ? e4 t,tlJ. L L/d'
-,1Padt,tJ-;;,{ -r

&fr
,/,
,/,
,/,
It

,/,

,,/,

,/,
,/,
,{,
,/,
clt
,{,
cl)r9/

,/,
,f,
,/,

,4td{,

,Jett,,(,i<,J..,r&C1f \1i 4or*t4t,P/,r.ro,/,<nlr,Jtlrt,Jteo,j4lr. L:{ -r
-:,/.,-l (o,):-.,

L,i,!'t
-,,j,tz-vy, /J,i.-J.: ; I i

-*lrre-1L,r.ro4$,tt-gv.>tg,rt1elt (t) Jitah$uher.rogP -'l'

-fu42;t''1gty'1z-,7. G)

)+)+
r)84)c.t,l:t
atr-,/'{*
ts',.)--/

d.'tctP J 
=U..t..

4DO ?q
dr4,

/6t*-/
rJ,t)roi& 

=U
a',cv)fi

-("t2r;1/rt
c)tt-*atb j -h
U;tr!il-V

J',t'-u
so117b

i,utf j yt2

*tt-,vt=q
:t)rt l=q
,4'*-'/

'J.G7b
f,v*tiz-tq4;t

_r

_o

-l

I

{

_t.

-lt
_tf

-L

_t0

_N

-lz

-tq



,tu fii u 4a v / 1.,'r d d P O,''/c)rAQr' r z o'" n / JD i' I z, Jt o{ t (r)

-a d'! Jt ;v L,"v,f Cv I -tor;,i Louy' {ois { s. L\.) I tdE-',

-*,,ldc)q. (r)

,Grt

,,j.fu-v/').,i .-')-;-, l<tli J-:

, 

" 
t rdl zU rr A?',j.YL ) r JG'=c,,J J.{ v r

1"r. u."9 nf J),r.'., tI, -r{ -l*(, ; E ittii rg{ t /.-" )Ein1t{ (..itt)

+({ovG
WovG{.trrr.",,nr S Ji,ttv,J'c)dyil'v,-O !*k4,5,,f, ,F" Q)

(D

(,)"

:a-

ttOritorLt4,i ard t,./ctk&(.r.veatq / Jt'l,r.v,Jr,-t{ 'rr --"rd" (O)

,r,,.lJei Lrr ;,,!(;. t t4n/ J)r, t t, Jt-(t Luditl t,V dv f
,!r)t f u

:?({ov,J(.r. v."un7 J;"r.v,Jod!* o;Ecd-,tr--"die id' G)

,' / ctu G J, - L J' rt t z ( d 6 t, - ; 1f L z- )v t! d tt t --" tJ,t,.,; 6v ut |,f,' G)

:t!zr"6q l';Lv'r'Afr '<''Jo'-"*/ t
t, -r*,!,,./y,,P.-,tl t)ui-v,! --;V['{'r7.-"/gfi5r-:ajveag,f G)

4-t{,!-"rrGJ'aLJ'
: ?({oV GGr. r z."t t : S d;;. t., eA-d !*k I i B,',1 / 4" F itt" O)

:?,.!7i q,;LqFZz-a--;v{t{,V.-",'1." @)

,,:,lr'i [-z-Ui LJ,iflt/.--n..tin (.t)

-7J'-dttt'tt--"J'2" (d)

:j,f z-gy,.QC r ga, p. ut L(, tJ J-i (ii)

LtJ,- LGqq*"wr tr J;,tnt.,Jrttdyo{ l,1.,og /"r *o,e/-r6,1'2i6? r-r4,( (r)

-t,r -,o4J;vct je fwrz:6s{tJ.V

1l11finr*t-*a'rr',n
:,j,(',-Vt' /J- +.-J-;-,, /q,,u,. r,r,o,r,r oG:

,r"./orAJ'.2-zL1;.tz.4n/$,r.v,clro{ (r) aJtut;gv.ztfilg{ s"
f *,,1**:Li^/'Lt)t)ftE,l,rttrcsR)d),-iG?c-!1,fit,,!fultaLLtftJ2'//.1,{'t)

-r_./rJ.v L,f e),,,



3

Jv-. L6d.:,,r{z-6(-.0;rLL).t;i)1,;e,t7,,-/ir,rhLsjl/Jt:r';r,Jr6Lc,/L/t!}

-tu-q{a.f a
P a-0) -j6?,!41,r,,,r€, e 1,,: ",? 

L -t> [ J'tl t! ud./; G() ),t; lt i-z t )'J
- 7 Ol 6 d, 7, * r,L./r, i @ i,.! 4 rt {fiv,,/ v L,t Ll u { L i*, +rt t / r

i,$J,r,-;gv e.L 4,({,;L,/',J,, uo,V dv /!,to$ dd,/ti Ltr) ;'J-;//+r} 6 a's
-d,t /t * i d-i e.-[f e4;z-t a :, c)t4yt 4/2, i v L,/ Ve,6.a t I E, e-A /O i

i6?J-4,(..4,PiLt/y!6,t,-;gv.t--,q,ratdJrz-u,l/-r,Jt:Ajri.;ri,,Lsd (r)

_-./oi/i,,!tt,,,
,!.-,fOz G oi atJv',17 i c)r.- rt! L;; tf ;!Lt)r/7./c)g,J,l,-li ',,t,f ,{ (r)

-a,P -- ri u +,h,,r L 11 r tla- 1).+tui, 4 ; sd uq
.rf /,1 1", -- trt L*) G i, t r --e,w (" ui * tJv,,6' )". I L,zv L ;'ttt Jevt
, :z:9 L :tt Lct:ryi2r;,{-l c',a!d la 0,,,!,.v, 1r a-dt,,!,8 y7'y,ftd'g.{ 

" 
t,,',vF

- L,/-v 1'l r+.- odLc.v I i L 6,1, - i 6? c-r 4,(

-*({d,GU ',t-+tt/),r ' tz, e.te{* t rlt' 6'r'i q5 p[ 4.{ -n;,llr
r... 1t-( t t, t tr Ltz. L tua..,,..,, ?&, (li E {Gd it$i L"l,t/, t d,! i / (r)

odtt! l,V,oG,)',,,fifi,.,.td )v ti {Ltt -( 7,11,vr5:.uy oot.,.l ( ",1' -;,! i-u L59.
-t!, &cLoa,!Ct qqz.,tr r 7 JD,nt a elr

lz--/d,d{filt6Nlt-:6?e--lfiJulLx4,{t,4eLr;, -ry'gfu,t,-xJy.>tp( -r'

l!,./-V,!.-n,,,,,tv,/7rlrti.r,.:i6or,//,,./,:tu-.ct,),,t,/tQiJq,p.i ,,Joi-v,!"p ,{r[,Ca
LV{t b /,,!,,/-b [ +,iL,f d,,,v,V ev /.r$s i,rf n; anr,",6(rlto+n)r,z,Jed

_(

Gttfi i6,i rc,,r/r.r,(z--.f ,P.-t.dz-,|.,i <rAidtg ;/ jr:-;ii.,t (D 4,p(t4 -D

_7G/'l(;
-7{.-,8,{A,',-;gve.4,{{tr!u/ i,tz-l,'t {,../v )E Tiiit$Ld.t (r)

-fu-o(gt.,_,ia,J.,4,e.v-.,6d.:,ti,i L6,P{r/6Jt6 (r)

-..u,,, f J;"txr,o!,s*yt{ ry,.u,o{ $*:,t,rJtL$,u.tgv+l4,(/ -t
.-{LJ-/-uy ( d41,,76..., ly'r! {at /;a.6f [6t/ c{i L$vr,tiu Lr. ;,(Gtqqz

" - +6,r,7,t Q',!,/ L i/- t,t, /, 4 t

f iGh t'tkt'..'!l

&,(tr,:'-Qri --'l:-,,lr utr,uoG) -l-rt,tLbL'/ -t 
' 
4,t LLt i.t

-r-64)'JJ'-.tib'i{ -(;61,q-r,"



4

141t,+,:Lri&)Ge.:!,J,rr,.-rJ,P,!.,FAle{ 1;t -,tptt>,|$s L,$*ti -r
, *6,16,'6 ). L r.rt, 4/,,v L

-. 2rg { "i, :l- t{. {.-Lu*ti d 6 /-Lu,, drLza Le"ct,ff fi [-z-ui L ; {t !.2
Jt*-itJtt-(f --v1LL./rf v z-t,t1tt "u-* 

(tiJ,t & ot $ p= et c.u;b'tQ-/dc 1!+
-,!',-V A' - :V,,J -''! tt nOu'-' { )(.-b,c 6 r, 0 t lr 4 L L -l

I o,0 )]v -t L ;u; LJql ui i L elt;r t,,t,t L r6t,5/tJ! s 10,./ tu L,ilC Jv t (r)

-Ly/12-u,tLo,
e.tptc 7rtut1r {t, +,:Li9 ; Aol A,r7,.-g,P (t,i;g i{ -F t(L-/t *P -r.

a),i$.7!LL.ru{'"vL

-.',!ti{" rqr, 1--tu.4t," ( [ / !,.t,t,&cL r)[ ::1th ;? t(Luur i L ;,tr -Q ]
-,.tt,4:e-*-f LL,r'-f vz-',eto{alw,J,J,r=,!,\lt1t,Jot.,vutL;ru,t(.2-t"t!)}-t4t-v

-,1 z-VO,* tV',J -,'! o Xr>.4{ :t [.-l; *( -" nd.t { LL,4) r, +r rJtt -( t
Lf 4,,,reo9,: -/,J,q, t{i, 

"li,},-l> 
6 t,} L.rtu /,i nf d,ltlutn -.:,,t(> )ut -|

1F,5,'7,r1v!L,FLLotLJ,d.r--v.,t,gt;1i)c-,>E:[J4,tt?.,<-rt/€,oGtdn,'= .,t

L -(t 
"-un

q)(out.t2

d-k-vy,-/,)-.,t.-');-., /J' -

l'-fl)aY;')
u? /,/ tt, LV { J C ar o 4 t( rJ,t,. ttjv +4,(
: d, +6 u,rJ c,l. o A $6,r' - ;&v e-L l,{&t d /,,t t,l t J ; +.,o

1,,.r,(,ti,!$ /L/(,, ;+* { Lo/t!6- {t,+tt I Go; |,,6. Trtui (.-xt)

9 
ju' ! Ll!, c)! r 1 i, ;r,t I L,t )t /,,1',' /. ct., ;., + ! L Jv,,r.' Otts ttt i t, r 6? C)

!{dt\,i)L
t)EGiJDi,,tfi,c,1/ Qr)

+,; L,,F',,t!t * 6! L it d' .r,Ju {' [ 4' t ), 3 i,] v ;v L li L r t4.tu/{,.) ry C)

,u_,L,i/Ju.{,6.s

:V,Li /(i,r.6u+,;L,/ [rw L-itts Go1a,t ) G)

: 1 L tt lt a ),,ra,u_,L, i / t' t_, ; L1f L o 1),tl,,r u ti tt. ei s,t J t I G)

Tq il / + L +,L, ) {9 uJ i } v s v L i / d: ) ) l,,r,J tr*,?,u;r O)



5

,n-Ita{rJ'iut,fu',-t y,,;(,,aUr!-,VGtliqt,JtLJi,q,6,;/f t.,,>-1,',f Q.,)

rdv / L,L,, ntou it L{ tr i rJt

L)/-b>)=,iLir6^,,(,'t4iJt,,Lr"rt?+/,r)t,,.itur,rlrtyJ4,ct,o,.l,rt,llrj (r)

rEr

teL)iEt1ClLL,if)r*A\,r,/l{L,r)ri,'u,.=D/ QJ)

r /t;tJv, d, ; L r {,.r i t {,V Ldl,n,,, tl,u,L, i /-ttlt., Q)
:;,ro.r{yJl.,at, +LAi6,Joi lttt i (!,)

,,'J4,11,rr2--;u,J9.,,)/.,,),,2-. y, f L-il,lpj/.Guiu,tv|.r,r1ai{,ui*Lg ?)
,),!o;'rz,!

$t d-,,,1€.,,6 6 ; 1,;L \i Le.qt'rrJi,u Jv{.at&,c Gt)

{ L u I 62-,., z,1 r,,t 11 t L L Lt, i v i v L {,,r} a nr i.tf 0,5, 1- it t.t :fu L u { Q/)

+'L' i lo {'J o iR ; L /,r Js'
:t,ftEu,tSQ4tl,Q.tttF'loi X-l E',,t6jt9,+, u' v @)

:c.ftrf Lo ry[ A.-otil-"2-ud-ltr./ t(t],',)v,,,'r,L./-ID\J,,r (i)
,r:t,r1,|) {,r,'*t,,ricrSr! Lu}R}GLbft{ L{ Q)

( t ) 0v, J J) ri o-,r,'t, Lg LG / E {,<h ),-,i,P) Jal -1,,(.o !) -! d -fq /6 / o)

-z-./, P,).,t r 4.- 9 $: r. 4 -, n,ro, 4,t!d J c ift ,u 2-d

(/ a)-1) JF'
tt'*>
he'E

,t.tt,,/ ' ,"i(tyl



.i--l;
lGo,,r"/i!,G,f Ujl

t!.f t-.f 6 4U a 1!,1,t, - : 6V u-, t,&.f O { rf. CV

a4tt't 6,t ) itl:?,!-J!.,6Q1,t ttJ 4,fi# 6 t )Z,rlt,,r, r) E | { -f-.,}' gj, -{q
:,/-V L i' 1 

6t f L -Lv J) LJ L-l)
-:?*{€ 

'd}6 Ll;=2it1r,

-{ro1 r t -4t L,r. r a,J6,t> ;6v,>tt., iJt (f) :t a|d,vt,o?P -l
L.,u-f (Gr. r +.un/ 6l. tz,Jt,={,jutq)/t,'tfirq5c.'-tqctt/gz-,4a Q)

-, zct,,t t# rlu u,ttt E,E1v.* Lori ff ev r: "rit4,,-/JC 
i

-{n,-/uc,fi, (r)

-:n"rtdv;64ldr,,*yLrrlJ*A'y'vt -:e2/ -l
: e-,r. r t l-q5 1 - Ljv,:-t ,r$t f --" if (1t)

Lr r i,{Gt. t c-+ r 
q / l11 "r. u.^tA ory',r 7.-*,J uf' Av /,,t it l" Q)

<,I dv,i lz $Y,l ql u'/Jc i
nf Jt) 

"r. 
z, Jr o( J* +-.; Ei t -:t i.,t f ,{,, 7.-" : / i t -;1 t,t" @)

:7y'(ct|.GGr'tzol,

Gr q q z."c r r f J), r * 
" 
J, gr/yj{ l,y, o(; -(4 $, Jv 6, t' p{" G)

,7t/{*.,1

4,5 z-, rt, 1{./rt9 ;t (,r. za n / J|,r.,., e/t ord,V --" {" G)

i Lrr.;,{(r. t z4 n/ JD"r. wJodz Lt{'r,J tf 4v 7,r
:n-tf ut,.lJe

dL.. tt Gr. r 2,,* n f J),r. t z, Jt ot#rzr * rt ;s 4d t r.-" d is d" 0)

'+W
y,-fr , aP .- ttt / l,,leU,J l, - Lt i Jt --tL' f,' 6 tt.. : 6? cz ltf' O)

,!d.r,J,c,!;,tda L,-y' i,Jtg,,/u*r,tfu,,z-)v 1,:L:7t /,q

& J'- Lti Jr lt uv D,!,!C, ) +,; z )E -, B.itrtG,P {,rck-

-cgrtt,',-;,!,{F .-,d t,? --os;? u/!V.

'*y',,r,7 i LqJuT e-,, /15,r,-:g? ealtf,' Q)



2

-7if ,li,{,f-nr-"ii;,,-:s..-,1d' (r)

+- a ! ti? .- u / r,!, iu {.- -q 
( 17{,ry =- " i',,i rj. : - ) G. t -.t !;,{' (J)

- 1W --, r.r,)' * L :-1 s r la
:a.y'1tL!{,'7.-";*t" fJ

:t:t.fli -21,;Lri t/ 1-" ;-" (J)

nr:str*iy'-z-ci Lt\Jtt1.--"xri" Q)

-7),!(tae-(t,t7.-" J,4" (,r,)

i, cdlii l,rr,.-f-;, Jt-y{ z Lg t il a L.,uv,,t :vt r L i J* r 6 t i.>i t (r)

-a [1JU,,tf t nt 2.2,,s. / l)r x z, t]-ou, 6 rryt, t ts- - +t' r y'.,(t).t tt t
L..,,;',Mr,l1.,1dJ'7;y,sv.(vaztrv,,{r (,) i,t,-s6ve,.,1,,fi!u{ !
6icl,-,ru,dnuzu {.-,t-,!t.-dv,}v+h)<- L)a-!-,)-,t,!tL:.,{412,a-tIu'L11i

t/l- 7.-?,-ryr6i {Lotr'y.ctt/rJtr'--J,t,-:6.'.:-t .1,t,,.!1r;;-J,2.., !=;;,
: { J-,r,f { p v, 

^, 
;-J,ti; }l;, - ; 2 { f 6l r 2t j, * t'.1 l'.,,' r

G.v.:-Li,{*t/i,tl i L(D ),}-i{ i,Ln{ !tu-vd-- f-t;t f itui ;.,,:gi (,')

-6 --/r, ; J.e. L i u,J a.". ;

(r-i \Jt.u; k6t \Ltb L,,f -t.-at LA; li,f L L,tr' I r,,,fsv.4 l,;;g{ y,)
-+-i'ii5! o'-1;'-1

,itL,tut,,.L;aiLJ:LLtl,rrJcGJ,Eri,, (') -dy,5!,t,-s,Jturg,l -(

-J.-,cF C y.J;,,.- tJ'( - ?-,'-,i 4
-{.2-v{-biv L*,r; i,)tLi it/ ti,J'; (r)

:(r-,f,)r/d,,it,J"U,,.fzL-{t!-i,,J6Ejiii:,t (),t,p{t,! -6

o{ id ylv'c -: Z;-/Jc /-v *, ri,,r 76 ly',r,i r? v;t ; /.iti -i:,t -\-.- 7-..

_t,r_t rr(,Ia21i,J;;i

,tr:,(1d,t/f 4,fut.,,tk)et/og|.atJtt_!e-v-.,:{t{c.-t*,ri,iLr1,+.igly (r)

-l -v,f 'S l/0.,, :-, )a'.t.:<,r;EiL !.e1. r'
{ru'eiL-r;,(,ntr,ue,14..ff!4,J,-( (r) -+j{6,t,-t6v,ul,( -,t

-(',-qy,iv{'{6.,t,-;G.v,:-L!,t'a.,!<-.,J6',!-tJ-,,i,L,,,"f utL:viLlrL,i{



I

I

(/),i.a. 4t r Vorara tf 'z $tD t, (tf / D / 2, ttt"1 j, *-= 7 t" d, /,,./, 7 V
?/ l/t'( ? 14 4Y -, t, rf .d' P 

x?= tt' /-,it f t f,tri c't 4r\ r "( t' 9 t/ /n4.ri2'-2.e-

r X,lr+al1nrYyr,-(r) 4.=t4.(fiJl?tfz*1f/ /'zatt''57

(o) d t t t f 7 V.{ 4?.! f t I {-rt' 9 t' 91'-> 1' ;y 1!! 7:- "> J- 1' 
c' :t -

=vsr|:f/-t- 7 tr, AJl { 4?.X } tt,ff 4ry,7.rr1 / 1zn7 VP, l7'af 7 V +r.,t2
tf ,v. )' Qf lu /' 2 t. 1,) {t 

t ( ) )7 !}el 1 
:'\n 

"!i5r; 
9 

t-r' rt -!Wi,fr- -!f .)' n( t)

(,r) t)t! jlnaf 7r' *t'1"'I ta1-f fl'11'7'ir-;agt'-qrt-1fi^
,/ /FO7 aQ),xtrn7-

y' 1nr? f {-rl4' fi / 4/-? rri n .{ Jltt 27 (.f 7 t7'2rir'e a'1r' rv l'2 af,
Q) r f 7 1.r',f i /4 -19 1' 1' I 7 4 i tr I tr1' tt-2 t. ;!:' / )/ t 41-'= .4t / t'
(/) rytr\'e37y'rOgri'<'a{u''rVflq=c-29)^

./ 't
+' lr/ry-1ry1{t t7"; f , 

*o q,7 f {2f Drt(ti.r at1r,'2 5t',2,7,.,t ay -,t, 9V y. 
4

f ,frff|tfr (r)t 
1 f., 

f 
a 

f, f -f / 1 ! $ ),,-o'i iu1 -T 
{. I n ;n1

t-2 *y h, f -.n4nff + ? f , 6 4f 1i, f7 j17- l-
q t11 

f 7 f ,X- / f nF /"r/ n r,/. 7,rt r 
_17 V f , {f--, 4-? ttf, d ry z.), Xlrl

O) 10!),?.-ag.,',, j{tf 4nri,'".r/-! ! f ;${r">2rir-r-yg;-
(\) ),i r't a $', t, l);l' igf), i.'t a lr', r ni 4 ! o{ t' r,r 1 7''01-- 7^

/ J, fi? 1 qf 4'a qf1, 
lr"4' !/- !'

(e) ),7 r-e a* - q, I j! ;r 
I f 1r:t/ t.,t t O flari a.s a.9 : - t t, p 

7 n i O 7 {,r |1- /, o

fitu!/'att.^[,/.1!41-^
(,,) 2' f r'e ag1,- q, g 

ft, 41 9,7.,t agr -, r fr | f ) 1r"-7 ti! f { n,f .,{, 7 
u _

4o/ t d' 4t o !, 1-7.t? + 7 o ft al 9/'2 !1,, 
7, {1: tt i / (, 4, 17 V 

t 

" 
t-n, ry'2 !-

(-l) ,./i.44f*-qoftit,it '.4.gr-qrgig 93-! lf f!{?. --i.pfl
(/) sti,:+a.l-,,,9r7 liryyri *pt a-

t

I
!

I

I



4

"tO'r--{a|.!;{ /Ott :-:g."e-21.,( (i; lf rfi*,uPrLfi .r,-:gv,t4l,( q

-( -./ j,.l J,;,.v,,, Jf ,j w ) t .' c2 ur< a e j, i :, a u, {

!6! .ytjr'.:Gv-.t,,{;/g.v,t-21,{a,v.,l,c,l- .n;{.1;-E ,ai,J).:.,i|.t--titi (r.l

- Lrlr.t, l, Icl,:' t'.' ; t".i,1'5i' 
" 
:". 7

o t i' I i,,,,fJ? 
"r,J, 

+ I t/'" ;, J- r tl / it d r g. 
"t.., 

r 1f 6 * ;i L,ftr.; i, - ;*., {r)

i Lrr;,(1r"d,(c,ftn;uz(f.-f ,,,,ri j L,/'"/ct6\j Lr;, j'rl-,,r r
d L$ y'- L L,r,Jv?' li .,;' 2- L or 1,,/,ii i J, +i-, {yorr6 t, d it-f't,,, J.-(,-te

-*-,tJr,t lf il dv- / ; rz.,i L o ;,:, l, !
,n,/ i :iJ f :-(.,..,.,i n / e--irtn..,,rr.:i,1r4 {wIJ, lLJtt:tt -!4 -t.

- Lu n.-e : ;,J{Jr; e} Lo;,{ il l urii i /,{,ir" ; r.e,,,-. t j.i :., i.,(

-i r-,rl ; ot rl, -b jf;, 7, : L.-,c6 i9 I {1 ct e-42 J,(7 c-,6 jt, -( ; 4 sL - -r I

-fi-u,iy'-Luh)rr Ji;vLJ.,Pra,!--iju,i{ (t) -*,t,?t/.1)vrti .-tr

*v.^t L ;u LJt yri i L it, -t,9 L x.,{;. d ; G,rt ft f 
' 
j ! a, 7 :; lr [tr; ir (r)

,,={-.2(,j4',tJ.>,r,!,-F{J,,i-n,a,tr.t-u,f .*'l;,{,!Jt ,,r'11*ir,'''t "';
,r/st' jn,t;;,t;=-,-ci,it),r(n,.,trrlt,,: .,;Lc.)tlLldv,Jr--:zJ,Qi,':,i!y..',?

-tu-v'/"1'7Yav t r i ; i'L-'i

-,jnr,,i.,;c,,!JvutL..t.,tttit/t llv,,L;titvTLt;.u(r.-,,,jli)-r,t-; ir)

Ittut4

lct!>ua;'l
u? /,/ Jb LV {.1 0 G O':! g! tl,r : - ttjv,>t 4'(

-:o-1,'.-V{Jt: it,l'' J'o,',-,: u,y'uJl )b - 
^J.( 

r-r L( :Ji, e-ocri r Ls ti
7- :' J ; +, Lui L ct t r' 4 Lo ?t {6,cr I G o i * L i3,,/y a t, - ) (-;t t: t

lov/ ./
.- ;l/ Ja. L J l' t D :'t t',.j, jn'tp,o!. j r 6, -/.,(,t" i v,,, i )v, {=)

{,;'v. it i,t) t, +-,1,,t ) t Lu i-,/v v (J > ;v' - --. - - S ;t{:,i )t r- e



5

,,t, 
1 
i,J 4.t-9r) ryJ$'6f 2 r ; /[ti, * r [ -tb nt,r,/,] f ., 1,u1 - -i ]

:c/1v,t/,)d(f dSt

;u{J.iu.,,',-/*,-,/
L il LU f1':tt7 

"t 
rt/ L *Ld { 4,tgl-E ;,ttu !.2 ),,l.ft , ct lV

tri'i,,1/::,o€{rS q,;
tw 7t /r, 6 ; q v,'r,,jw,./ L.ft ! {1u L I g L &vt -.v r L --. - )

:u-'i,' ) {f Llf 6 4),tl.,,rrtrrrLt tt,L(J! i= La /- 1./S a

.4t7 L i7 L +'i,| -/E L g q5 i,,tt, ;' f 6 id,Gtrt ut,ut

:o?/rrf
+id P zJP L..,vG,2tr rcttatov.if ,lirlLt 

"t,, *,t Jir<)

:o t,-P v lv i! L c, ;tL,,u -& GV $c/_.,rtLr, L6 7, a,/ jy I 7 {a,
,!(;'; {0ru L,t,)v !!. i ;t statJ i., Drb} L ) -{-tLv,e\li ri

,:L)V//

'J? -- $ L.. ! z--q { u i L- ;t tt, a, 1, o P + L L't it o - ., t /'t --. i
:L)?/,/

,ft.,,J ho 41eg9tt6 )c L,1sr iW ul ly L u li Gt,' -i
ti L -.2 |tt; nt ;)., i, tl :A d v ct? - Lot-,1 Lt, L n ;t tt i t r,.-r',, J - -'

-UV / / ;-ub:ctV / r,!-cC /
!L,/t\i LJI,O.,,i nttt,(i 6, it- n {,1e./,ra. Ll.y,t!,r n

u,? L ji {u;.t,.4.,ao{7 J?. L)t,", L+,j; lti u d-dt,;t:,t} tl
\)V) /ef '-

,-l + r' L L.- tt v L i t ; r' ur u i u t ) L, /, o r2yi r{,,t, td, tt i b (,,

u,ft t)i ur I Lt){,rfi cL) /.'1,&-it (+, -Lit G

t l**n ,,tc-"O 1J i *,t L ri Le.l1,,,tct?,v rl v {e4rj,t
L ; *,,r L, / ( u Flt tl lr z l'z- * { r.,r) t,rt f e, 7, ( a r,t )l 7 L tt {

:u,f ,/ P' y'-Lttti l',-, L7 t,,t-1 tt'',

t.!,,tlit ,n,,ti(, N )d,,r'l .,-€, t .;./---f ir,,t,1lttr,--t,, /v

(?r)

G)

(,

(r)

(;)

((,)

(r)

(d)

lJ)

Q)
(i

Gt)

Q/)

((,)



f'lt'\tA
Ur+
.4tr

--.r 4\t ap,6t I 7 ),f, 
iz 

n1 I qoli a#g^ i,r {q/ -7 t\?'111-t-

T €^ /t",i.q Vlfi 
i, 9rr- tl fr !7 i r j t; o2rt t,2., t 

2 ?r.p->' | ?f , fr q tl'-,r),?

: 
| 9 tt ), 7 V, 4t ; f f r 4r fii.1.z 

t 
21t+)4'rfl 

( 
f )r7,t.. U1 11 I t-? | r E ti,= 7

,J)1,=',;7t::rfi-

a4 )t I Ll v4 in n- /, 4't 
", f f .,/t i 74 ! / V r, {,,0 ? a } 7 n,. e 1 a 

I l)t 71 t 7
/1-i-Al't.-?t/-2.filxl!lflr{ft4tj?'71.)4(tj." rr'd147t. Dif r,, rt f it ".t-=,

,'tt 7: r :"1r.tlr r /,.lr:i'to :;O {7 i,i,t i.1 )/t, 74 4'?i -1r 9(9t! y1f,'7 y 1ty

!j, 4 qt, 
"r t p41 3rlraviaT't i/ fto itr-7 z,tf 7't. ? q' fi n!-

,' 7 V ltrfi fl 1-77 /{ / a/17 V/'rtq/.2t-raat!$?7'Nr'7 r'l i4'}4
a\.; t(/., 6 i4 a;FOf 

12 yv o1 ( Q,7+:S,it--1, / fAf. c./.r.a dt/ r, 4gt 4 !./ 17 4t 4 f
)-?,i ;/r-,r F zn7 {- rl 7 t a,7 /,- f't2 A?--> F 17 V tf { N7 +,7 r-,r

4at/;n"x'

e) i?7 t7 {7 .<" f ,' a i n t E'rt"' ;n tn r 7 V 
t 
;o t/ o i { ili r

./ f rn(../y;la\1-;

r.,) / 
r, i r31, -- 1= 

u - )i-'2 rt 7 -y' :r I ! i-'= 2\' t:7 t,' t : Af F ;/ i,



1

.,-9
74-,t"./t ,t,{r{So1

tlfi Jt' ft te,.l* { 6 *. t1tr r4'( G o d ff' e v

-.() 1-Jt t nttJ,t,2 i6.? e.t 4.,4!Q1,,r,6 a,,&* fi)4l,Jr,,t, tt F., tt { !-..}- U-) 
" 
J Z

:,/-qy'(,1tQ L-wJ-;Lt+
- i ?r. {€' c) i 

"- 

t) ; -2 t )t 2' L

-h 7 r e-7; Lt. r o, c/9,1, - tt? e4 4,4 ielt (r) -* *I-tjtUe,. *Of P
_*q5t-,4tv-r'1<-,91 U)

c)tLt,-,fu npn{. 62 a S.u{)rfi ,.f,:)V.r.t?.tze..erq/ $0"r. z,Jto{, (r)

-a d,lJe ;v Zuaf fv 7.rsu,i L -u-7 {otc { z Lo ta r

-(',,-/ttu,tt1i, ?)
,";7r!t7,[/G,iV'JvyLrrJ-1.,:1JJvr (r)..eL/ -t

(.r. t z-"e tq / eb,r., t,$ory' led n if, itiil tr(d r/ c,-" )/ iti iI it" <-.nt)

:4/{oVG
tf(dttict.cLr,{t,t,/ Ji"t*.,J'c)dyi{1,y rc-Lz !t*$t-!,6,t' i{" (=)

,tr1JE,9t LrA,[ n {,,/dU.&(,t.tzeaq / e.!;,r.v,Jr.d,'7 .-"{"
.u'.uO i Lr r ;'((i. tL,:atc/ eA),t. tL, Jed*tty'.,ro I tf dv f

:O,,4ft)
: ?Ll- {c)9 et(,r. E.z,+ t t 7 {D,t. r t, e.Io{.1,"t*ng }e 4d u.-" d S6 d"

-.rctt A J,+ LJttrtt {,,15,t,-;1i Lc)v{r{ U z.-" tJ,r, -;6v,>tl,t'
, { z-v Jvt +, ; r,,/,+,fr , <,P.-rt r / r

,t t !4 ( n d yf -- u r,l t)t t Lv { z.- -*,!cd t r.-",/ V!0,,' - llv,r-, l,{'
tt-cfi!..qGJ,-LJ:

: ?t l_ r,lctV.GGr. t z.:"t n / J6r. t z, e/t-rd J*$, A.h i,"t t --" / 7';'

,n"..r*,t,r*"?-,-;y:,::,1::r:,,,,

\c)

,nt.Jt,!dgs{.),?,o(;,Je(t Lgnrf aLe.t[,trNrZ{ lu-r4qJt (r)

-a L4rl F G<, ;q2.,'y. / J-)t tsz, Jtc.@tJ I lGr.qze,:tr r f JD

(,)

G)

c)

o)
(t)
(r)

QJ)

;

I

_l



2

LL),a L<sttz,.l lr / elD,nqz,Jtcldt i{l,y,te.(; /,r.rc,elt6,b-j6? J.r4,( (r)
-fu -P 4J :v,:is ltr z; {i{ tJ.v

,t,/ct1GJ'-ct< L(,r.v..t n/ {D,r.nJ'-( (r) 4.t'.;6v,.>tl'6!o{ r
,,/P >-,; Lr4fitd )t4) r / / (6J@6,1,- j$v o2rr4l),,./k I t, + LdtJ?'P /!.d'|)

-z-.Q-u L,(a-/,tr1,s

tv-.'6{ ct,tt(z-vt /-.Gtv Lo ? iJnn.>ii,,.Iiryt Le{!-:6t1Jts Lt }ttt-Q }
-t',-96,6a

rf c-6 trt - i6.tr e..-t4,6',td' n )'. i L -c { JVt 6 u4-./.t G() ;,J_; L.-. t ) *
- +igfi 

' 
/, v t,! - /o ; @ ;,t; Jt lt {rev,} a L u L f at f L /-, +u t / t

i a!11,t>g.v e-21,Q,;L fi g,,"v,f lv I 4to$ dd, /;i L(t) ;'J-:/ t J+t )d t*
4-6,t.rttoit!-i e,-* q*'t-rt/tctclLcc,<iy',;vLs{6e,(,,t,r-'=ti,7-r)/&i

-i6vrrl,(,,/t F i Ldy'lrJ,r,-;6vo-.,4,@Ld Jtu-u! /-t,rr':/i,:-:ii,${ (r)

-,-/s; {i ,,!O,r'

,l -./o i G o; *,Jv y6- ) t)r -- td L;; e ; { L o t,r r. /,.tV G l' - I i,, ; f d (r)

-d P --j'ta,q'! u,t LlEeq-A4Qh ud t)V
,,-l /,t t",.-ttJL*;tf ;,',t-,t w',!" oi*6oy6 )",,! L*"v L;,11r -relt
, :s\ L h Lctrnli.D d-ltt'" [,{ laltqt! -,v, a -1d',6} y7,ir2,(d uV(,t.,,8

-L,/-V 1,.n r+ -udld i tL(r'2 icvJ4 t,(
-+W€,rt@ ".=-+tq/),r 

- u.ele'r{* nJL, ttt'{' i t)6 dt n,,,f,' -lle,lDt
1.,, 1'v[','t Ltt L z-,,o..,... a, 7&, 1fr;,JcF'! d ; 6 A$' i L u,lVt c d,f A / <n>

ctdli{ t'?,oL, i,,,,6,Jr',,$ )a -bi ttLtz -(7,,1,tr,5:,-;,t, rot,,,,l (,,,1,-;6rtz LJL.
-t! n dy L..c:,!e, qq. o,s r r f st 1,t a t z. J t

[ -/€, dU<]r,t-tg>O,b -i6?,41,(4 it L* 4{,,, l:cL, ;, )uilJ?

\{'/-V,!;.,1^1dv.f/altyi.t..zi,Jur/t,Jsg,gl,a./7tai[tirn,i,,1r,;t t!rF,{;t[,AA
z-u{€J.'!,/-u,!+,;L,/"Jt'uv,f.dvrt.t11,;4f ,; anr;:{(,r.v.:.+tq'),r.t",,:.!-e{

-(
Gctrb ib,it-"r,/r.r,(<-./,P.-rnr(e--/,i lt/ti,JrO:I;t-;ii,1 (t) 4,P{t,! -6

-r-6/,1a,
-afi -'E dO r' - ;gve-1t,Qt{st/ ;,r+h,j { --w X -i ijij n(d/ |

-l z-rrt{ura,i aJ, {,e-v -. i r{ --t uti, j L 6., 
p (,/ 

a ;,,J',s

(r)

(r)



e.9rr / J),ntz ,Js ,tc4 "{ + , -U ,q{ -f q.ettyrla1,t,-;gv.t .4,(/ -r

--J-ry$-r,p g r/a-u,4rt r. " ly'( Qtl;tt,,@/ rlr4l {i Lelur, J.v Lt. ;,6(,nqz

" +fr/,\rDddxi/v't'l+,
-.-rt/(;*J,.niV,ct{ iGJ'+ J

J41r1,;Lrj&t6o/rl,cr,.-o'P{o.y'as"i{ () -ptftzf3s,(L/i,tti -q

, +,f .ri'',i I L ;-,1r, 4/ -,"v L

-. r6t/*ri,; L j/, l.-Lu*i tf 6 l-LuadcLc-a Lo,CtP 
"ti 

y'-z-ui L,;,t/t -Q ?.

Jr*--itJrt-€ -,v2 Li-,r,f u'r-t,t!rt",+.tefu-,fA,trt/ -u(tzt&c.t,t2t,t*-,/de+-v
-t! z-V tJ' - :v, t! -,,l rt'1r'1'7-' {; (.-fi ,tt!.: A ir I L L.f

{ct,0)}vt L;u; L$tsrui i L!/6rr,*t,LZ,-f dG,rtls ldvL,A,Ji\l (r)

-L,J-v'.-u,ttL-,
eltgr ts. -{e4r 1, +,;Zrj9 ; d.>/ a,q.4,P (t4,n i{ rL76L,rd'\t/ -r.

-tta6"t'{LL.i,!/^"oL

-. r {s{, r 6.r, (.- Lu. 4r r f g / !, nt,( a dr L t ) r!..,C'tft ,p t(Lu. 4 r i L ; alr -Q }
--v,u <---. 2 LL.4f vz-,,6t i{ 2,!z-t $1,6{,td tzt,1t-uvt-t L,:rr,,rk-r"t lit-rzlv

-,1'.-V tt' - iir,! -' t! tt lt r'>,qr(-b,n! cte@r{ Li-./l t' ear 11 t t -( {
Lf q",rdcGe.tJ,q."{l+i1-h-PJ/ai/tu/,",Gd,!oi,t,,i -..ztb)ut -l
/-r5.41,vfL.aLLt:tLrFdtelt,t,,1a:1L2<-.=,arlJLgtr,7&,ff,...r:,-/-,l ,;

-9ln

,)r+

L/t).bLr)l
!? /./,!, LV { J C,J u / Ufu * - tk,>t l,(
: d, r6U/J c Co 4 t{U,r,- $v e.t !,4!u fii */ t J:e, t

s x,c,*,! 6 { L /0, } +t, + LtJ /. 66 4, } 6 I G G b $ XrVl (.-tt)

y Jv' 1 L,*,,i Q i, +t { L,r )r /. rt.,fi d.t i. 4, } L Jv,, r,t t (,te 6 :d t nr 6.? 
. (=)

'j'Du'i)c
f -i^ft.s 6tr.L/t,e-.i (O)

+.,;L&-t,t{r:,*c} L,'i,i- ,,Ju{,,!4,e:,,-l.iev;vL1iLc.t1,z:,,rer4,dw (,)

:U't 'iflu{',{.t
:u'L'i/{;,r.6w+,iL},tp L-166,Jr)ik'tf ) G)

:1 Lo/- t a.,t tlo,u,i,,i lt +,; Lfrj Lo*,q.tu!L/i *ulbtot y' c)



4

t (,i il / )= L +,L, i / -fr u,J i ; v i v L'i / 6: i ) /,t 6 11* e2,6 1

, 

" 
-fcat rlti uu:,!,1 z-t"y., :( t g; 6 o'V,Jrli 1,G,.1,y-,L) / f * 2, ",-{

:lt r / L,*, -l-u ir LI fi lt
L,i /-bv +,i L A, 6,t.ht 4; g.Li..,P rt /,r)t.,';',,t tttt, J4, u n'./,'/, "i'i

tY_'

,flroia t-y</L L',)t/D n(r;t'r P/, L :r 7ri tt r.:.,t7
:c,t'titJv,A.,i z- n /,,rI z /,t . Lgr,l",tf,u-,L'i /-$z6,;

:; Ut.t r/r J ), Lr f L i ; tfu ,-r oi u t )
,,'Ja,,1,,r4-:r.,,1VJ?..,2,,+r I L-nr"fl Vy' 4 Li x,l4,1,)14i 6,ui *(-,

:i,!oryLE
:t*L..ttd 6 i 1, ;Luz L-w nrcti,v J u{qrG,c

{ Lo{62-,, zlr,,1.4 !,t LLb ;v ;v L y',.,r ) t.t t.l&,rt'(- i! t.t /r 7 Lu {
e-'L' i lu {d u i ? } L /, 7 Jtt'

:c -/1rEt,,t1tj(ot).,tl.tl tF A,tP L.f j4 Dt61E4, +, u- v

:t,rSrf LO.y tH.-"=etz-ntad lor / r I i] "t k,,t,r, L.l-tuDtJ.t
."c /1t) / {,t,t *r.,,1 ? o f t + L v ) r i G L* -lr_ ti Ld

1l $v.,J -f>r; a-.1,tL(t LG {E{,(h ) r,1v:.r[ti.tr.,(e.t -D-y*,-fA /,i /

(t)

((,)

(,)

QJ)

(b
(J)

?)

(r:l)

(\/)

((,)

(,J)

(J)



,*ttiLnok

,r,.. ; a, ! L j ) -(t iL L u"! - tc. +t o: -. :, r r;1.,i L 1!i' i f ,r': 6,r, -. ; li t., t.t
ia-4 !.-a Vl i'G,,6.v{,t,\r,..,.,,r',.,t*.,-r r( *--,:.,{r:-t.-,L..) lt-tvJ o,r,-t,',''' ilriL...r, :L'

q:GJPL.tt+rLc..6j,J-rc,c4-fu--.lt,r,r,/'!..Lt-.fe);t'ufLi.t&{J*tit!t-( -..

-,-f-G t6,t, -,.t ;t rt,t 2,:r -y 7r $ f .>i- t 1t,r*t *( J+-6 t / t 1!.i- -tr- -

I'r rt,.4lol rJrd)t j tr> )A? *1,4 :--.,,rE L, j L nz G c-tt*u! t l tt) rLi, :) ryrt

(-U*y,l"t,'v u{y7-r.u,;"1,tt; :-l),r.t.,:,lot;Jcrdticct:ctc/tol"' --,it r-'6.ft-i-!,

{ { Ly. t y,l ctl v ;v L{'c Qr1 4,r {,r,i',t !*. fi ru, rir -*t d -u I I /..t
-Urt::2f :rLlf

-- 

=.Gv !,i Jt 6 ct Lt,,t, Lrr i r(.-d-7t-,t'6, it 3r1'u. r" J rit*., 2- L'1,Jt 6 J.,

1! t Vt a7 
".st 

it-c-a, -r ) { t /,i t $g.:1t 7, ; Lol a Ji c,r,tt| t,,,fi* 6' rr,,,tf -& L
-*-l:yu-l(L/oi,,i 4(0v z-lrJt6 /ct r/-.'Jt -:,t Judv t+U.t +

J)F'

o-4/t1

rF \ildt


