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{Amendment)

GOVERNMENT OF ZAMBIA

ACT

No. 27 of 2005

Date of assent: 23rd December, 2005
AnAct to amend the Pension Scheme Regulation Act.
[23rd December, 2005
ENACTEDbytheParliament o f Zambia.

1. (1) ThisAct may be cited as the Pension Scheme Regulanon
(Amendment) Act, 2005, and shall be read as one with'the Pension
Scheme Regulation Act, 1996, in this Act referred to as the principal
Act. '

(2) ThisActshall come into operation on such date as the Minister
may, by statutory instrument, appoint.

2. Theprincipal Act is amended by the deletion of the long title
and the substitution therefor of the following new long title:

An Act to establish the Pensions and Insurance Authority and
defineits fimctions and powers; toprovide for the prudential
regulationand supervision of pension schemes; and to provide
for matters connected with or incidentalto the foregoing. -

3. Section three of the principal Act is amended —

(a) by theinsertion in the appropnate places of the followmg
newdefinitions:

* administrator ” means a company or institution
registered under this Act whosebusiness includes —

(a) undertaking, pursuant to a contract or other
arrangement themanagement and day to day
administration of the fund; or

(b) providing consultancy and secretarial services
to the scheme finds;

“ Authority ” means the Pensions and Insurance
Authority established by section four;
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“ Board ” means the Pensions and Insurance Authority
Board constituted under section six;

** Chairperson ” means the person appointed as
Chairperson of the Board under section six;

ll v

committee means a committee of the Board
established under paragraph 5 of the Schedule ;

“custodian ” means a company whichis incorporated
under the Companies Act and whichholds a banking
licence issued under the Banking and Financial
Services Act and isregistered under this Act;

“ Fidelity Fund ” means the Fidelity Fund established
by section one hundred and nine of the Insurance -

Act;

“ member " means a member of the Board or a_~

. committee of the Board;

*“Registrar " means the person appointed as Re gistrai'

aunder section seven;and’

- “Registry Office * meansthé Registry Office forpension

fimds eswblished as a Government department under
the Ministry responsible for finance and national
planning for the purposes of this Act; and

“ single-employer trust ” means a legal entity established

by a single employer into which contributions, .

" investment eamnings, surpluses and other moneys are
accumulated on behalf of members of a pension
scheme established pursuant to this Act;

() in the definition of * multi-employer trust ” by the insertion
afterthe words “ a pension scheme ” of the words “ oran
entity which allows affiliation by any established pension
scheme for the purposes of pooling resources for
investmen{s ”’;

(c) by the deletion of the definition of “ manager” and the
substitution therefor of the following ne w definition:

-

“ manager ”’ means a company or institution registered

under this Act whose business includes:

(a) undertaking, pursuant to a contract or other . .

arrangement the management of the funds
. and other assets of a scheme fund for
purposes of investment; or
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(b) provxdmg professional servrces on- the
; - investment of the scheme funds; or * *
(c) reporting or disseminating: 1nformat10n

.' concermng the assets avarlable for

mvestment of scheme ﬁmds.

(@) by the deletxon aof ¢ the deﬁnmon of “] pensron scheme ”and
. the substitution therefor of the following new deﬁnmon

=

“*pension scheme ” means any scheme or arrangement
, +.-other than a contract for lifé assurance, whether
.. established by a written law for the time being-in
- force or by.any ‘other instrument, under which
persons are entitled to benefits in the form. of
.payments deter;mned by age, length of, service,
?-amount of eammgs or-otherwise and’ payment,
pnmanlyuponretn'ement, or upondeath, termination
k ‘of service, oruponthe occuratice of such othér evént
as may be specxﬁed in. such wntten law .or other

msmllnent;and - .__: Cy u' . R -,w

Y "

- ‘ trugt mﬁ@ﬂeﬁﬁty‘smdfc fwm;"“"'

: ". employer, in which the pension scheme funds are-

-4. ’I'he prmcrpal Act 1s amended by the repeal of Part II and the

accumulated and mcludes a mulu employer trust or -

Repeal and -

‘ .'4.‘ :.(.1) 'Ihere AS hereby estabhshed the Pensrons and

Insurance Authority. which shall bea body corporate with
perpetual succession and a common seal capable of suingand
_of beingsuedin: 1ts corporate name, and with power, subject to.

replacement
of Partll .

“of Authority. ... " >

theprovrsronsof this Act, fo doall such acts and, thmgs as abody S

corporatc maybylaw do orperform o :

'Authonty CE R
(1) 'I'he functxons of theAuthontyshall beto— ,\ ’

.x.-.

(a) register and dereglsterpensxon schemes maccordance '
wrth this Actand in consultation with the rmmster ,

[APRE

. responsrble for labour and soc1a1 securlty,

¢) The provxsxons of the Schedule shall apply to the . g .,-

" ‘Functionsof
. Authonity == .-

[
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B e At b




[

222 No. 27 of 2005]

* Pension Scheme Regulatio.n
(Amendment)

ActNo. 27of
1997

(b) register and dereglster managers, administrators and -

custodians of pension schemes;

(c) regulate and supervise the establishment and
managementofoccupational pension schemes and
insurance businesses;

(d) protect the interests of members and sponsors of °
occupational pension schemes, and of shareholders-

andpolicy holders; . ~
(e) licence re-insurers, insurers, insurance brokers,

insuranceagents, loss adjustors, loss assessors, claims

agents and insurance risk surveyors;

(f) administer and manage the Fidelity Fund established
pursuant to section one hundred and nine of the
Insurance Actand settle claims against that Fund;

(g) formulate and enforce standards in the conduct of the ‘

business of insurance with which a member ofthe
insurance industry must comply;

- (h) monitor the solvency of insurers and ensure the

observance of sound insurance principles and

practices by the insurers inthe conduct of insurance

business;

(1) monitor and periodically review premium rates and -

scope of cover of policies that provide insurance
coverin satisfaction ofa legalrequirement;

() in consultation with the Competition Commission,
fornulate and implement measures calculated to
encourage healthy competition and eliminate unfair
practices in the insurance and pensions industries;

(%) advise the Minister and the Minister responsible for
Labour and Social Security in policiesrelating to the
pensions and insurance industries;

(1) advise the Government on adequate insurance protection

of national assets and properties;

() implement policiesrelating totheinsuranceandpension
industries;

(1) promote the develqpment of the insurance and pensions
industries;

(o) setand enforcestandards for the conductofthe business
of insurance and occupational pension schemes; and

e e < =

s




and

and
 and

s of

ders

the
ind
xce

nd
\Ice.

m,
to

ar -

or

e

—

;
{

. S dlshonesty,or

Penszon Scheme Regula_tzon [N 0. 2’1 of 2005 *”23
(Amendment)

7)) undertake such other activities as are conducive or -

. incidental to the performance ofits functlons under - -

_theAct, . - - R -

-(2) Notvnthstandmg subsectlon (1), the Board may, by -
dlrectlon in writing and subject to such conditions asit considers

fit, delegate to any member,-committee or, the Regxstrar a.ny of t
its functxons under this Act. ST

H

6. (1) There is hereby constxtuted the Pensions: and Constsjhétlon‘
. -Insurance Authority Board which shall, subjecttothe provisions ‘-’. °
“of this Act perform the functrons of' the Authonty under»thrs

wo (@) .T'heBoard shall consist of the fol]owmg part—‘ome -
e members appointed by the Minister: * « PR

(a) arcpresentative of the Mlnlstry responsrble for ﬁnance

(b)arepresentatlve ofﬂreMrmstxyresponsrbleforlabour JO T
e 5 rand social seeunty' :

( () arepresentanve of theBank onambxa IRRER -' e

(@ arepresentatxveoftheZambraAssocratlon of Chambers " ‘ __'-:' .'

o ofCommerceandIndusty Do S
(e)arepreSentaUVe of theAttorney-General Y

4

- “é;“l - - "- -‘..'
(g) areprmentatxve of the Zambra Fedemtron of Empl oyers;
Hf)a representanve ofa trade union representmg workers
.- inthel msumnce or penslons mdustxy and .

e (z) one :other ‘person who shall have expcrtlse in the

T adrmmsuatlonofpensronﬁmds mmmnce oracmanal
A ‘matters. - IR )

(3) . The members referred to in subsectlon (2) shall be
" ;:. nommated by therrrespectrve organisations of ministries. -

(4) The Chairperson and the Vice- Chairpersor shall be

PRI

appo:ntedbythemmlsterﬁomamongthemembersoftheboard Lo

(5) - A person shall not, be appomted asa member of. the - - e N
oy Board if the person — . '

(a) 1sanundrscharged bankmpt R :':" - ‘,-' '.;‘; SRR

(b) hasbeen conwcted of 'an offence 1nvolvmg fraud or..

B ° A
-~ o ) -
. - - RN
4 -
» .
. v - -
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09 a represematrve of the Zambla Instrtute of Cernﬁed t_. L
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Registrar

(c) has been convicted of an offence under any other
written law andsentenced to a term of imprisonment
of not less than six months, without the option of a

fine. - .
7. (1) Theboardshall, with the approval of the Minister,
inconsultation with the Minister responsible for labour and social

. security appoint a Registrar who shall be the chief executive

officer of the Authority and who shall, subject to the control and

direction of the Board, be responsible for the implementation of

the decisions of the Boardand the day to day administration of
the Authority. ' .
{2)_A_person shall not be qualified for appointment as

Registrar'unless the Minister is satisfied that the person has
qualifications and experience in actuarial analysis, business
management, law or accounting.

(3) The Board shall, with the approval of the Minister,
determine the terms and conditions of service ofthe Registrar.

(4) TheRegistrarshall attendmeetings of theBoardandmay
attend meetings of any committeeof the Board andmayaddress
the meetings, butshallhaveno vote.

(5) TheRegistrar shall, subjectto the direction of the Board-—

(a) ensure that thepension fiind is established in form of a
sin_gle-employerﬁ'ustor multi-eniployer trustseparate
from the employer’s business;

(b) ensure thatthepensionscheme is laid down inpension
plan rules covering the contribution formula, all the
benefits, type of plan, options provided and deadlines

- for choosing, calculation of portability rights and
member’s rights for participation in the management
of the pension fund; *

(c) examine thecertificate of incorporation of the trust;

(d) ensure thatan auditor and an actuary areappointed in
accordance with this Act;

(¢) examine the annual accounts, the report of the manager
of pension fund and the auditor’s report;

(Dexamine the actuarial evaluation and ensure it is done
periodically accordingto thisAct;

(g)ensure that re-insurance arrangements are entered into

in accordance with the actuary’s recommendation;
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(%) ensure that, in the case of a mulh-employer trust, a- . G
_ .wnttenaffiliationagreement exits, which adequately. e
" protects the pension fund’s rights, the members’
- rights ead the portability ofaccruedrights;

- (2) enforce any conditions imposed under this Actona L
pension fund, trust or the manager, administratoror P
custodian of such a fund or trust; ' B o

() directinsurers and re-insurers on the standardisation of
.the contracts of compulsory insurance;

(%).direct an insurer orre-insurer where the Regrstrar is
~ -satisfied thatthe contract of insurance issued by the " .
- Insurer orre-insurer.is obscure or contains ambiguous X ‘
““terms or terms and conditions which are unfair or- :. S
. ‘oppressive to the policy-holders, to clarify; simplify, - .-~ '
" - -amend-or deletethe wording, termsor condrtrons, . ’ ' o R

- . .asthecase may be, in respect of ﬁlture contracts e et
‘and’ - :

(l) exercise and perform such otherpowers and functlons

© .. -.asmaybe conferred onthe Regrstrarlby or under
g thrs Actand the Insurance Act,”

6) ’I'he Registrar, shall at all times—

" (a) protect the rights, benefits and other interest of the

.members in accordance wrth thelr correspondmg R
. pension scheine;-and

LI

) (b) monitorthe viability ofa pensron scheme and ensure S
..thata pension scheme s operating on sound ﬁnancral
andactuanal pringiples. - Fat e oL I

5 (1) Sectron @ghtofthe pnncxpalActxs amended— . ’Amendm_eht ..

of scction 8 .7+
(a) in SUbsecuon (1) by the de]etron of the words “ or 0 :sc-c; o
b manage i '.’ ’

(b) by the insertion lmmedrately aftersubsectlon (1) of the
followmgnewsubsectrons el ) Ll e
(2) -Every pension scheme other than a:- b

' 'scheme estabhshed by a written law, shall be

establ ished under an n'revocable trust.

N (3) SubJectto subsecnon(Z)themles ofthe T Sl
e '.j schemeorﬁmdsha]lmakeprovrsron for— 07 el T

e (@) themanner ofappointment or electron
RSN of trustees andtherrtermof ofhce-
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ey

(b) the functions, powers and duties of the
trustees which shall include the general
supcrvision and administration of the
scheme or fund;

(c) the number of trustees of whom one-
half shall be appointed or elected by
the members and the remainder shall
be appointed by the sponsoring
employer;

(d) the methods of; and ground for, removal
fromoffice of trustees;

(e) the election and appointment of a

- chairperson of the Board of trustees
and the functions, powers and duties
of such chairperson:

Providedthatthe chiefexecutive
officer of the sponsoring company
shall not be chairperson of the
Board of trustees;

¢p) the quorurh at any meeting of the Board
- of trustees shall be fifty per centurn of
the total number of trustees;
(g) the procedure for convenmg any
meeting;

() the manager, administrator or custodian

shall attend the meetings of theBoard -.

of trustees as ex-officio member and
mayaddressthose meetlngsbut shall
haveno vote.
(4) Apersonshallnotbe appointed as trustee
of any scheme fund if that person—
(a) has been sentenced to 1mpnsonment by
a court of competent jurisdiction for
fraud or dishonesty for a perlod of six
.months or more;

(b) is adjudged bankrupt;

(c) was previously involved in' the
management or administration of a
scheme whichwas deregistered for any
failure on the part of the management
or the administration thereof;
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S

(d) is disqualified under any other written
law, from holding officeas such; or
(e) is considered by the Board to be, in any
. way, detrimental to the scheme.
(c) by therenumbering of subsection (2) as subsecticn(5).

6. Section nine of the principal Act is @mended in
subsection (2)}—

(a) by the deletion in paragraph (b) of the words *

established or managed ” and the substitution therefor

- of the words “ established, managed or
administered ”;

" (D) by the insertion in paragraph (@) of the words
administer ” after the word “ manage ”’;

(c ) by the deletion of the word “ and at the end of
paragraph (1),

(d) by the deletion of the colonat the end of paragraph (g)
and the substitution therefor of a semi colon;'and

.(e) by theinsertion after paragraph (g) of the following
new paragraph:
(7) the applicant has supplied such other inforrnation as

the Registrar considersnecessary in determining
theapplication:

7. Section ten of the principal Act is amended—

(a) by the numbering of the paragraph in that section as
subsection (1); .

(b) insubsection (1) by thedeletion of the words “establish
ormanage ” after the words *“ authorising the applicant
to ”.and the substitution therefor of the words

* establish, manage or adrrumster ;and

" (c) by the insertion after subsection (1) of the following
new subsections:

(2) No scheme, other than a scheme
established by a written law, shall beregistered
underthisAct qnless —

(a) it is proposéd to be established under an
irrevocable trust;
(b) the proposed scheme rules adequately

protect the rights and interests of the
sponsors and members thereof; and

Amendment
of'section9

Amendment
of section 10

[
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Amendment
of section 11

Amendment

of section 13

Repeal and
ret:_plac;ment
of section 14

Duration of
certificate

[nsertion of
new Part ITITA

Management.

etcof pension
fund

" it appears and the substitution therefor of the word “ trustee .

(c) the trustees thereof satisfy the
requirements for appointment §

TS

specified in the Act.
8. SEctidi eleven of theprincipal Actisamended—....:
(a) by the insertion after the word “ separate ” of the words Lk

“ single-employer trust or ’; and
~ (b) by the deletion of the words * or alternatively be
affiliated to such a trust " after the words “ multi-
employer trust *, -
9. Section thirteen of the principal Act is amended in ;
subsection (3) by the deletion of the word “ manager *’ wherever i'i

10. Theprincipal Actis amended by the repeal of section .
fourteen and the substitution therefor of the following new ’

section: .o

14. Subject to the other provisions of this Act, a :
certificate of registration issuedin respect of a scheme shall
be valid fromthe date of issue and shall remain in force :
until the scheme is deregistered or wournd up in accordance : .
with the scheme rules or the provisions of the written law,
under which the scheme is established.

11. The principal Act is amended by the insertion
immediately after Part III of the following new Part:

 PARTIIA
REGULATION OF MANAGERS AND OTHERS

17A (1) Apersonshallnot actasa manager, administrator
or custodian of a pension fund unless that person is registered as
such and holds a valid certificate of registration issued under this
Act.

(2) A personmayapply to the Board for registration as a
manager, administrator or custodian of apension fund in the
presciibed form.

(3) TheBoard shall within, sixty days of the date of receipt :
of an application for registration, comsider theapplication.

(4) Where the Board is satisfied that the applicant has ‘
complied with the requirements for registration gnder this Act,
the Board shall, on the payment ofthe prescribed fee, register i
theapplicantand may refuse toregister the applicant where the '
Board is not so satisfied. ] . .
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(5) Uponregistration the Board shall issue the applicant
with a certificate of registration in the prescribed form.

(6) Where the Board refuses to register an applicantas a
manager, administrator orcustodian, as the case may be, the Board

shall, in writing, fumish the‘applicantconcemied,with the reasons ¢

for suchrefusal within fourteen days of eking the decision.

(7) Acertificate of registration issued under subsection (5)
shall, unless earlier revoked, be valid from the date ofissue to

the thirty-firstday of December next following the date of issue.

(8) Aregistered manager, administrator or custodianmay
apply for renewal of registration three months before the
expirationof the certificate of registration upon payment of the
prescribed renewal fee. -

(9) Notwithstanding the provisions of subsection (7), where -

an application fortherenewal of a certificate of registration has
been made, such certificate shall continue in force until the

application forrenewal is determined.

(10) Aregistered manager, adminisfrator or custodianshall

not transact any business for which the manager, administrator

or custodian is not registéred under this Act.
17B. (1) A person shall not be registered as a manager
unless the person —

(a) is a limited liability company incorporatedunder the
Companies Act whose liability is limited by shares

and one of whose objects is to manage pension finds;

(b) has such minimum paid up share cap1ta1 as may be
determined by the Board; :

(c) has the professional capacity to manage pension funds;

(d) has never been involved in themanagement of the fund

- orany scheme which was deregistered due to any
failure on the part of management; and

(e) has shares of which not less than 51 percentareheld

by a Zambian citizen or by a partnership whose

partners areZarnbian citizensorby a body corporate

whose sharesare wholly owned by citizens of Zambia.

(2) Aperson sha]l notbe registered asan administrator unless
the person—

(a)isa hmited‘ liability company incorporated under the
Companies Act whose liability is limited by shares

Qualification
of manager,
administrator
or custodian

Cap.388
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and one of whose objects is to undertake
administrative or secretarial functions of a pension
scheme or fund;

(b) has such minimum paid up share capital as may be

prescribed by the Board; .

(c) has the professional capacity to administera pension '
scheme; .

(d) hasnever been involved in the administration of any
scheme which was deregistered due to any failure
on the part of the administrator; and

(e) has shares of which not less than 51 percentare held
by a Zambian citizen or by a partnership whose
partnersare Zambian citizens or by a body corporate
whose shares are wholly owned by citizens of
Zambia,

(3) A personshall not be registered as a custodian unless
the person—

(a) is a limuted liability company incorporated under the
Companies Act whose liability is limited by shares
and one of whose objects is to pertorm the functions
of the custodian within the meaning of this Act;

" (®) has professional and technical capacity and adequate
operational systems to perform the functions of
custodian;

(c) has never been a custodian of any pension scheme or
fund which was deregistered due to any fault, either
fully orpartially, of the custodian; and

@) has shares of which not lessthan 51 percent are held
i by a Zambian citizen or by a partnership whose
" partnersareZambian citizens or by a body corporate

whose shares are wholly owned by citizens of
Zambia.

(4) TheBoard may refuse toregister a person as'a manager,
administratoror custodian under this Act on the ground that—

(a) the person has not provided the Board with such
information relating to the company or any person
employed by or associated with the company or of
any circumstance likely to affect its method of

conducting business as may be prescribed by the
Board;
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N
?:fke } (b) any director of the company has become mentallyor :
sten physically incapable of performing the duties of a : '
' manager, administrator or custodian; . :
rbe ‘_3‘ (c) any director of the company is an undxscharged ,;
L8 banknupt; . 1
on - E (d) it appears to the Board that the company should not be i
ik ) registered because the company or any director, f
ny ‘ ’ controller, secretary, employee or officer concerned !
re .. in the management of the company has been : ' }
convicted, whether in Zambia or elsewhere, ofan ' f
d- 4 offience involving fraud or dishonesty, or has been |
e convicted ofany offenceunder this Act;
e g . (e) it appears to the Board by reason of any other
if circumstances which either are likely to lead to

improper conduct of business by, or reflectdiscredit
on the method of conducting business of the
# - company; or : _ .
' (f) the Board has reason to believe that the company will
notefficiently, honestly and fairly perform the duties
required of it under this Act.

(5) A manager, administrator or custodian in operation on the
date of the commencement of this Act shall comply with the o T
requirements of shareholding by Zamblan citizens within two :
years from the date of the commencement of thisAct. .

"17C. (1) Aregistered mana ger, administrator orcustodian Principal

i shallmaintaina principal office in Zambia and shall furnishthe  office

- Registrar withtheaddressof theoffice. .
- ) (2) Wherearegistered manager, administrator or custodian
' changes the address of the principal office the manager, ' i

administrator or custodian shall notify the Registrar of the change
ofaddress within three months ofmaking thechange.

(3) A manager,administrator or custodianswho contravenes
subsections (1) and (2) shall be liable to pay to the Board a
penalty of one thousand fee units for each day the contravention
continues.

17D. (1) Everyregistered manager, administrator orcustodian ~ Appointment
shall, withtheapproval of the Registrar, appointa chiefexecutive ‘e’f‘ ec u‘;}i‘f‘f
officer and shall, for the purpose of such approval notify the officer .
Registrar of the following:

(a) the full name and address of the officer;

; (b) the date and place of birth of the officer;
(c) the officer’s citizenship;

v
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’,.af

(d) the officer’s academic and professional qualifications;
and

fe) work experience and record of employment.

(2) TheRegistrarshall not approve the appointment of amy person
as a chief executive officer unless the Registrar is satisfied that the
person— '
' (a) is resident in Zambia;

(b) has served in the pension fund or the financial sector

or industry in a senior management position for a
period of not less than— '

(i) ten years in the case of a mahager;
(ii) ten years in the case ofa custodian; and
(iii) seven years in the case of an administrator;

(¢) has power of attomey sufficient to allow the person to
act for the registered manager, administrator or
.custodian in all matters necessary to secure the
‘compliance of the manager, administrator or
custodian with the provisions of this Act and
regulations made undertheAct;and

(d) isnot dlsquzhﬁed by this Act from appointment, and is

in allrespects a fitand proper person to bethe chief

- executive officer of the manager, administrator or
custodian.

(3) Acopyofthe powerof attoméy referred toin pamgxaph (c)of
subsection (2)shall be lodged with the Registrar immediately after
anyappointment of a chief executive officer.

(4) Ifitappearsto the Registrar that the person appomted as chief
executive officer of a manager, administrator or custodian is not a fit
and proper person to hold office as such, the Registrar, after giving
the person concerned an oppotunity to be heard, may ifthe Registrar
thinks fit, bynotice in writing to the manager, administrator or custodian,
direct the manager, administrator or custodian to revoke the
appointment with effect fr omthe timie specified in thenotice.

(5) A notice under subsection (4) shall specify the reasons forthe
Registrar’s decision to revoke the appointment of the chief executive
officer and shall require the manager, administrator or custodian to
whom the notice is addressed to comply with the notice.

(6) The minister may, on the advice of the Board, by statutory
instrument, extend the provisions of subsections (1) to (5) with
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necessarymodification, to any officehaving duties of a kind prescribed
in that statutory instnmnent in relation to the business of the manager,
admmnistrator or custodian. _

(7) snofficer oremployee of amanager, administrator 6r custodian:
shallnotoe an officer or employee of another manager, admmistrator
or custodian. .

(8) Any person who contravenes subsection (7) commits an offience

and shall be liable, on conviction, to a fine notexceeding ten thousand
penalty units or to imprisonment for a term not exceeding twelve

months or to both. :
12. Section eighteen of theprincipal Act is amended—
(a) in subsection (1) by the deletion of paragraph (d) and the
substitution therefor of the following new paragraph:

(d) ifit is a defined benefit scheme, during the first four
years after registration, carry out an actuanial valuation
every two years, thereafter at leastevery three years
so as to review and determine the sound funding of
the pension scheme;

(b) in paragraph (3) of subsection (3) by theinsertion after the
words “ retirement pension ” of the words “ to be
~ determined by the scheme actuary ”.
(c) b\y the insertion immediately after subsection (3) of the
followingnew.subsection:

(4) For the purposes of this section the
Minister shall, on the recommendation of the
Board, by statutory instrument, regulate the
. minimum interest rates to be applied when

- calculatingtheportable benefits.

13. Section nineteen of the principal Act is amended by the
deletion of the words “ manager inconsultationwith the ™.

14. Section twenty ofthe principal Act is amended by the deletion
ofthewords “ A manager ” and the substitution therefior of the words

" “Theboard of trustees ”. :

15. ‘Section nwenty-one of the principal Act is amended in
subsection (5) by the insertion after the word “ manager ” of the words
“or trustee ™. _

16. Section twenty-two of the principal Actis amended by the
deletion of the words *“ A manager ”and substitution thereof of the
words“ The board of trustees ”.

Amendment
of section 18

Amendment
.of section 19

Aniendment

ofsection20

Amendment
of section 21

Amendment
of section 22

o

e —————— .

e e s 4

T M ey

e —— 0 F i o g




T

R S

3
'234 No.27 of 2003]

Pension Scheme Regulation

Amendment
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Amendment
of section 24

Repealand
replacement
of section 25

Investment of
funds

—_——— .

Amendment
of section 26

(Amendment)

17. Section twenty-three of the principal Actis amended—
(a) insubsection (1)bythe deletion of the word “manager "and
the substitution therefor of the word * trustees *;
(b) in subsection (6) by the deletion of the word “ manager” and
the substitution therefor of the word “ trustees ”’; and

(c) by the insertion after subsectlon (6) of the following new.

subsection:

(7) Anypersonwho contravenes subsection
(6) shall be liable to pay a late submission penalty
of one thousand fee units for each day the annual
. reportislate. - .
18. Section twenty-four of the principal Act is amended in
subsection (2)-by the deletion of the word * manager ” and the
substitution therefor of the word * trustees ™.

19. Theprincipal Actisamendedbythe repeal of sectiontwenty-
five and the substitution therefor of the following new section:

25. (1) The trustees may investin such type of investment as may
be approved by the Registrar.

(@ Apension fund shall not make unsecurcd loansto an affiliated

employer:

Providedlthat any secured loan to an employer shall notexceed
five per centum of the tota] assets of the pension fund.

(3) TheMinister may, on therecommendation of the Board,
- by statutory instrument, issue investment gu1delmes relating to
the limits for mvcstment categones

Provided that the Minister may on th erecommendation
of the Board, by statutory order, permit a pension fumnd to
invest and maintain outside Zambia for the benefit of
members notmore than thirty per centum of the netassets

t to agreement between the

trustees and the fundmanagers.
20. Section twenty-six of the principal Actisamended—

(a) by the deletion of subsection (1) and the substitution
therefor of the following:
‘(1) The trustees shall prepare quarterly

returns in the prescribed form relating to the
investment of pension funds, and shall fumysh the

returns to the Registrar within fourteen daysafter

the end of each quarter; and
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(b) by the insertion after subsecticn (2) of the followmg

newsubsections:

(3) Forpurposesofsubsection(1), thefirst .

quarter ends on thirty-first March, the second’
quarter ends on thirtieth June, the third quartgr
ends on thirtieth September and the fourth quarter
ends on thirty-first December of each year.

(4) Any person who contravenes

subsection (1) shallbe liabletoa late submission
penalty of fivehundred fee units for each day the

- quarterlyreturn is late.

. 21. Section twenty-seven of the principal Act isamended —

(a) by the deletion of the words “ a manager ” and the
substitution therefor of the words “ any trustee ”;

(b) by the deletion of the colon after the word “scheme”
and the substitution therefor of a ﬁ)ll-stop, and

(c) bythedeletion of theproviso.
) 22. Section twenty-eight of the principal Actisamended —

(a) in subsection (1) by the deletion, of the words “
the manager ” and the substitution therefor of
the words “ the trustees ”;

(b) in subsection (2) by the deletion, of the words “ A .

manager " and the substitution therefor of the words
“The trustees

(¢) in subsection (3) by the deletion, of the words
. “ The manager ” and the substitution therefor
ij : ofthe words “ the trustees ”; and '
(d) in subsection (5) by deletion, of the words “A manager
| ” and the substitution therefor of the words “ The
trustees .
23. Section fwenty-nine of the principal Actis amended—

(a) in paragraph (a) of subsection (2) by the deletion of
theword “ manager” and the substitution therefor
oftheword “ trustees ™

(b) in paragraph (c¢) of subsectxon 2 by the deletion of
the word “ manager’ and the subsitutlon therefor
ofthe word “trustees”

(c) in subsection (3) by the deletion of the word

“manager ” and the substitution therefor of the word
“ trustees ”, and
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of section 29
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Insertion of
new section
29A

Imposition of
levy

ot vt

Amendment
of section 30

. Insertion_of
new section
30A

Penalty for
late, -
remittance of
nsion
contributions

Amendment
of section 32

Ameqdment
of section 33

(d) in subsection (4) by the deletion of the word

¢ manager and the substltutlon therefor of the word
“ trustees ”. '

24 “The principal AttTs amended'by the insertion imme diately
after section iwenty-nine of the following new section:

29A. (1) The Board may, w1th the approval of the
- Minister, imposesuchlevy—
(a) on thenetassets of pension funds;
{b) on insurance premiums paid to insurers and re-insurers;
on such base as the Board may determine.
(2) Alevyimposed under this section shall be payable at

such rate as the Minister may, on the recommendatmn ofthe

Board, by statutory instrument, prescribe.

.(3) Thestatutory instrumentmadeunder subsection (2) shall
specify the time at which any amount payable by way of the levy
under this section shall become due. .

(49) Allmoneysreceivedinrespectofthe levy shall be paid
to the Authority andifnot paid on or before the date stated in
the Registrar’s regulatory statement as provided under section
thirty-eight the amount due and any sum payable under this

Authority.

25. Section thirty of the pr1n01pal Act is amended by deletion of
the words “Amanager ” and the substitution therefor of the words
“Thetrustees, administrator or manager”.

26. The prf_ncipal Act is amended by the insertion immediately
before section thirty of the following new section:

30A. .From the date of the commencement of this Act, any
employer who does not remitpension contributions to a pension
fund within thirty days after the end of the month to which'the
contributions relate shall be liable to pay interest on the
contributions at the Bank of Zambia rate and a penalty of one
thousand penalty units for each day the remlttance of the
contributions is late.

27. Section thirty-two ofthe principal Actis amendedby the insertion
after the word “ manager” of a comma andthe words “administrator or
" trustees”. :

28. Section thirty-three. of the prmcxpal Act s amended—

(a) by the deletion of subsection (1) and the substitution therefor
of the following subsection: .

‘section shall be a civil debt recoverable summarily by the
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(1) The Board, on the recommendation of the
Registrar may deregister a pension scheme if—

(a) it appears to the Board that the manager has
coganyened or falled to comply. with any
provision of, orreqmrement under, tliis Act
orregulations made under this Act or the
pension plan rules; or

(b) it is wound-up in accordance with such

r regulations as the Minister may, on the

recommendation ofthe Board, prescribe.;
(&) in subsection (2)—

Q () Dbythe deletion of the word “Registrar ” and the

_substitution therefor of the word “ Board *’; and

() bythedeletionofthe word “ he” after the words
“so far as” and the substitution therefor of the
words “ the Board ”;

(c) insubsection (3) by the deletion of the word *“ Registrar”
wherever it appears and the substitusion therefor of the
word “Board ",

(d) in subsection (6) by the deletion of the word “ Registrar ”
and the substitution therefor of the word “ Board ”

(e) in subsection (7) by thedeletion of theword “Registrar ” and
the substitution therefor of the word “ Board ™.

(f) in subsection (8) by the deletion of the word “ Registrar ”
and the substitution therefor of the word “ Board ’; and

(g) in subsection (9) by the deletion of the word “ Registrar ”
and the substitution therefor of the word “Board .

¢ 29. Section thirty-four ofthe principal Actis amended—

(a) in subsection (1)—
(i) by the deletion of the word “ Reglstrar and the
substitution therefor ofthe word “ Board ”’; and
(ii) by the deletion of the word * his  and the substitution
thereforof theword “its”;and -

(b) in subsection (2) by the deletion of the word “ Registrar”
and the substitution therefor of the word “ Board ”

B b rm et

30. Section thirty-five of the principal Act is amended by the
deletion of the word “ Registrar ”and the substitution therefor of the
word “Board ”.

31. Section thirtys ixof the principal Actis amended by the deletion

of the word “ Registrar ” wherever it appears and the substitution

therefor of the word “ Board ”.
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Amendment
of section 34 .
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Amendment

of section35

Amendment
of section 36
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{fAmendment)

Amendment  32. Section thirty-seven of the principal Act is amended —

of section 37 (a) by the deletion of subsection (1) and the substitution therefor
of the following new subsection:

(1) Anyperson aggrieved by the Board’s—
(i) refusaltoregister a pension scheme;

(i) refusal to register such person as a manager,
adininistrator or custodian, as the case may be or
to renew a certificate ofregistration on its expiry;
or

(iii) decisiontode-register a pension scheme;

may appeal to the Minister within thirty days after recewmg
notification of the Board’s refizsal or decision.

(b) in subsection (3) by the deletion of the word “ Registrar ”
and the substitution therefor ofthe word “ Board”; and

(c) in subsection (4) by the deletion of the word “ Registrar ”
and the substitution therefor of the word “Board ”.

Af{nendmegt 33:-Section forty=two of the principal Actis amended—
tion 4 ’
ol section (a) by the insertion after subsection (3) of the following new

subsection:

(4) Wherean offence underthis Act committed by a
manager, administrator or custodian is proved to have
been committed with the consent or connivance ofany
director or officer, such director or officer shall be
deemed to have committed the same offence and shall,
on conviction, be liable to a fine not exceeding ten
thousand penalty units or to imprisonment for a term
not exceeding twelve months, orto both.; and

(b) by the rénumbering of subsection (3) as subsection (4).

Insertion of  34. Theprincipal Actis amended by the insertion immediately after
comion42A  section forty-two of the following new section:

Inspector to 42A. Each inspector shall furnish the Board withsuch reports

furnish . . . . .

report and other information relating toan inspection as the Board may
direct,

Insertion'of 35, The principal Actis amended by the insertion immediately after
Sewgns 44A  section forty-four of the following new sections:

References to 44A. Onoraftertheappointed date, reference inany written
Registrar law or any other legal document to the Registrar of Pensions and
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Insurance shall be read and construed as references to the
Registrarappointed under section seven of this Act.

44B. (1) On or after the appointed date, there shall-be  vegingof
transferred to, and vest in, or subsist against, the Authority by f{-‘f‘gs 1°§ try
virtue of thisAct and without firther assurance— . Office

(a) the affairs ofthe Registry Office and

(b) subject to this Act, all property, rights and obligations
which innnediately before the appointed date were
the property, rights and obligations of the Registry

~ Office. _

(2) Except as provided in this Act, every deed, bond and
agrecment (other than anagreement forpersonal service) towhich
the Government was a party immediately before the

" commencement of this Act inrespect of the Registry Office,
whether in writing or not, and whether or not of such a nature
thatrights, liabilities and obligations thereunder could be assigned,
shall,unless its subject-matter or terms make itimpossible that it
should have effect as modified in the manner provided by this

subsection, have effiect as fromthe date ofthe assignment
thereof, as if—

(a) the Authority had been a party-thereto;

(3) for any reference to the Government there were
substituted, as respectsanything falling to be done

14—

Y. V—

&

on or after the appointed date, a reference to the
" Authority; and

(¢) for anyreference to any officer of the Registry Office
not being a party thereto and beneficially interested
therein there were substituted, as respects anything

R fallingtobe done on orafier the commencement of ,

‘thisAct, arefierence to such officer of the Authority
as theAuthority shall designate.

! (3) Subject to the provisions of subsection (2), documents,
other than those referred to therein, which refer specifically or
generally to the Registry Office shall be construed in accordance
with subsection (2) as far as applicable.
44C. (1) Where under thisAct,anyproperty, rights, liabilittes ~ Registration
and obligations of the Government through the Registry Office ﬁﬁ?{;’,ﬁ’fm
are deemed transferred to the Authority in respect of which by

Government
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Legal

Staff of

Registry
Office

ActNo.35
of 1996

transfer a written law provides for registration, the Authority
shall make an application in writing to the appropriate authority
for  registration of thetransfer.-

(2) Theregistrationauthority refierredtoin subsection (1)
shall make such entries in the appropriate register as shall give
effect to such transfer and, where applicable, issue to the
transferee concemed a certificate of'title inrespect of the property
or make necessary amendments to the register, as the case may
be, and shall make endorsement on the deeds refating to the
title, right orobligation concerned, andno registration fees,
stamp duty or other duties shalf be payable inrespect thereof.

44D. (1) Without prejudice to the other provisions of this
Act, where anyright; liability or obligation vests in theAuthority
by virtue of this Act, the Authority-and all other persons shall, as
fromthe coramencementofthisAct, have thesamerights, powers
andremedies (and in particular the samerightsas tothe instituting
or defending oflegal proceedings or the making or resisting of
applications to any authority) for ascertaining, perfecting that
right, liability or obligationasthey wouldhave had ifithad atall
timesbeenaright, hablhtyor obligation of the Authority.

(2) Any legal proceedings or application of any authorlty
pending immediately before the commencement of this Act by
or against the Governmentinrespect of the Registry Office may
be continued by or against the Authority.

(3) After the commencement of this Act, proceedings in
respect of any right, liability or obligation which was vested in,
held, enjoyed, incurred or suffered by the Government in respect
of the Regxstry Ofﬁce may be instituted by or against the

Authority.

44E. (1) On or after the appointed date, the Board shall on
suchterms and conditions as it may, with the approval of the
Minister, determine appoint as officérs of the Authority such
publicofficers fromtheRegistry Office asmay be necessary for
the performance of the functions of the Authority.

(2) Where an officer from the Public Serviceis
appointedto the service ofthe Authority—

(a) the terms and conditions of service with the Authority
shall not be less favourable than those the officer
enjoyed inthe Public Service; and

() the officer shall be deemed to have retired under section
thirty-nine of the Public Service Pensions Act.

me e T T )

a:r,-"



n
1e
h
or

ity

er

jon

- -
L SR

[UROOY -
]

e
s

g e W ——

PIFERESY S

‘ Penszfo}r Scheme Regulaﬁdn [No. 27 0£2005 241
(Amend ment) ‘

(3) On or after the appointed date public officers from the
Registry Office who are not engaged by the Authority under
subsection (2)shall beretained by the Government and shall—

~.(a) be redeployed in the service of the Government; or
() be retired under section th:rty-nme of the Public Servxce

Pensions Act. 0Afgr{1513635
36. The principal Actis amended by theinsertionafter Part Yiof Insertion of
the new Schedule set outin the Appendix to this Act. Schedule
APPENDIX
(Section 32)
FIRST SCHEDULE
(Section 4)
PARTI

ADmmsmmou OF AUTHORITY

13 (I) The seal of the Authority shall be such device as may be Seal of
determmedby the Boardand shall bekept by the Secretary.

(2) Theaihixing oftheseal shall be authenticated by the Chairperson
or the Vice-Chairperson and the Secretary or any other person
authorised inthatbehalfby a resolution of the Board.

(3) Any contract orinstrument which, if entered into or executed
by a person not being a body corporate, would not be required to be
under seal, may be entered into or executed without seal on behalf of

the Authority by the Secretary or any other person generally or
specificallyauthorised by the Board in thatbehalf.

(4) Any document purporting to be a document under the seal of '
the Authority shall bereceived in evidence andshall be deemed to be

so executed orissued, asthe case may be, without further proof, umless
the contrary is proved.

2. (1) Subject to the other provisions of this Act a member of the

Tenure of
Boardshall hold office fora period of three officeand

) vacancy
years from the date of appointment and shall be eligible for re-
appointment for one further termof three years.

(2) The office of the member shall become vacant—
(a) upon the member’s death,

Authonty

(b) ifthe member is absent without reasonable excuse f'romthree D

consecutive meeting of the Board of which the member
hashad notice;

Ay
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Fi]lingof

vacancy

. +Proceedings
of
Board

(c) on ceasingto be a representative of the organisation which
nominated the member;

(d) if the member becomes mentally or physically mcapable of

perfiorming the duties of a member of the Board;
_(e) if thememberis declared bankrupt;.

(0 if the member is convicted of an offence involving fraud or
dishonesty; or .

(g) if the member is convicted of an offience against any other
written law and is sentenced to a term of imprisonment of
not less than six months without the option of a fine.

(3) On the expiration of the period for which a member is appointed
the member shall continue to hold.office until a successor has been
appointed but inno case shall the further period exceed three months.

3. Whenever the office of a member becomes vacant before the
expiry of the terin of office, the Minister may appointanother member
in place of the member who vacates

office but that member shall hold ofﬁce only for the unexplred partof

‘the term. . 3,

4. (1) Subject totheother provisions ofthisAct, the Board may
regulate its own procedure.

(2) The Board shall meet for the transaction of business at least -
every three months at suchplaces and times as the Chairpersonmay

determine. _

(3) The Chairpersonmay,upon giving notice of not less than fourteen
days, call a meeting of the Board and shall call a special meeting tobe
held within fourteen days of receipt of a written request to the
Chairperson by atleast five members of the Board. "

(4) If the urgency of anyparticularmatterdoes notpermit the giving
of such notice as is required under siibsection (3), a special meeting

may be called by the Chairperson, upon giving a shorter notice.

(5) Five members of the Boardshall forma quorum at any meeting
ofthe Board.

(6) There shall preside at any meetmg oftheBoard—
(a) the Chairperson; .
(B) inthe absence of the Chairperson, the Vlce Chauperson,

(c) in the absence of the Chalrperson andtheVice-Chairperson
: such member as.the members present may elect for the
purpose of that meeting. -

(7)Ade0151on oftheBoard onany questlon shall be by a majority
of the members present and voting at the meeting and in the event of
anequality of votes, the person presiding at the meeting shall havea
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casting vote in addition to the deliberative vote. o ' ' '

(8)The Board mayinvite any person, wt'oseprmence isinits opmlon S
desirable, to attend and fo participate in the deliberations of the mectmg
of the Board but such'person shall have no vote.

(9) The validity of any proceedmgs,. act ot de0151on of the Board
shallnotbe affectedby any vacancy inthe membership of the Board
orby any defect in the appointment of any member or by reason that
any person not entitled todoso tookpart inthe proceedings. .

5. (1) The Board may, , forthe purpose of performingits functions - Commmees
. vmder this Act, constitute such committees as itconsidersnecéssary

. andmgydelegat'e‘tp anyf@&r;@gigtggsqch__pfits f\mcﬁonsasi_tgonsiders Sl e

(2)TheBoard may appomt as, mcmbers ofa cormmttee persons '.
who are, o:a.:cnot,mmhcrs.aﬁ;bgBoard, except- thatat least one.
. memberofacommittee'shall bea mernbcr oftheBoard. -

* (3)Aperson serving asamember ofa cormmttee sha_ll,‘hold oﬁicei ) cl P KRS S
, forsuch penod as the Boardmay detenmne. TR ' AR :

(4) Subject to any specxﬁc or general dn‘cchons of theBoard a
, comm:ttee may regulate its own procedure. .
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6. The members of the Board orany cominitfee shall be paxd such.

All;)wanc;:s R
" allowance as the Board may, w;ﬂx the approval of the Mmlster '°fmf’mb:m el
determine. s L - IR

A

- LR
_-‘.-. o .

2 (1D)Ifa rnember orperson 1spr&sentata mcetmg of the Board Disclosre of, "

. "or any comittee of the Board atwhich any matter isthe subjectof st . = 1
' con51deranon andin thch matter the snemberor person or themember.-
. Or person’s SpOUsE is dlrecﬂy or mdzrecﬂymtmwed inaprivate capactty, s

' the member, or person shall as soon as is practicable, after the Lo

- ‘commencernent of the meetlng, declare sich interest aud shallnot,
unless the Board orthe committee othermsc dlrects take part iri any.

|
n e et

(2) A declaratxon of mterest made under subsectlon (1) shall be
rccordcd inthe minutes of the meetmg atwhlch itismade. '

'. ..".

8. (0)) Aperson shall noththout the consentm writing given by, or -
onbehalf of, theBoard, pubhsh or disclose to.any person other than publicaﬁo“ Lo '
in thie cowrse of duties, the contents of any document, cornrmumication, e

Pm‘hibmon' :
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.disclosmfe, - B
ormfonnauonwhxchrelatesto andwhichhas cometo theperson’s,” = .- '

knowledge in 'thc course of theperson s dutles undcr this Act.

) Any person. who momngly contravenes the provisions of BV

subsecnon (l) commlts an offcnceandshallbe hable, upon cormctxon,
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_Deptuty

Registrars;

Secretary and
other staff

fora term notexceedmg three months, ortoboth. - .
9- ) TheBoa:d shall appoint— ' '

(a) a Deputy Reglstrar who shall be responSIbie for 1nsurance el

i

.‘-A‘ . -

and ..
(®)a Deputy Reglstrar who shall be responsx'ble for penswns

(2) Apersonshallnotbe appomted as Deputy Registrar unless the S
. person has qualifications andexpenence in actuanal analys1s, busmms_,, .

management, law or accounting. -

(3) TheDeputyReglstmrreferredtomsub-paragraph (2) shall—

. duttes underth1sAct and 3 .
(b) dlscharge ‘the funcnons of the Regxstrar if the ReglsUar is,

" ofthe Reglstrar soffice.

: abéent aris foranyreason unableto d1schargetheﬁmct10ns w

(4) The Boardshall appointa Secretaryand such other staﬂ‘ of the

underthlsAct L
(5 TheBoardshall wﬂhtheappmVaI of theMmlster detcnmne

- the termsand conditions of semce of the Deputy Regtstrars Secretary "_'? )

and staﬁ' of the Authonty
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paxd toi insurers andre-msnrers, :md
(d) vest inor accrueto the Authonty

or otherW1se such moneys as 1t may requ1re for.the

. vAuthorityasit consxders neces saxy for the performance of its’ ﬁmctions -

21 0 (l)The funds of .the Authonty shall consxst of such money as :

(c) be pa1d to theAuthonty from alevywhxch maybe 1mposed .'
onthe net assets of pens1on funds or msurance prermums e

(b) Subj ectto the approval of the Mlmster raise byway of loans_ e
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(3) There shall iJepaxd ﬁomthc ﬁmds of the Authority—

o

{a) the salaries, allowances, 1&ns, gratuities and pensions of staff

of the Authority and other payments for the recruitment
andretention of staff;

(b) suchr@sonable travelhng and subsistence allowances for
members or members of : any committee of the Board when
engaged on the business of the Board at such rates as the
Board may, with the approval of the Minister, determine;
and

(c) any otherexpenses incurred by the Board in the performance
of the Authority’s functions.

11. The Board may, with the approval of the Minister, invest in
such manner as it considers necessary any of the Authority’s funds

which it does not immediately require for the performance of the
Authority’s fimctions.

12. The financial year of the Authority shall be theperiod of twelve
months ending on 31* December in each year.

13. (1) TheBoardshall causetobe keptproper books of the accounts
and otherrecords relating to the Authority’s accounts.

(2) The accounts of the Authority shall be audited annually by

independent auditors appointed by the Board subject to the approval
of the Minister.

(3) The Auditor’s fees shall be paid by the Authority.

14. (1) As soon as is practicable, but not later than one hundred
and eighty days after the end of the financial year, the Board shall
submit to the Minister a report-concerning its actlvmes durmg such
financial year.

(2) The report referred to in subparagraph (1) shall include

" information on the financial afTairs of the Authority and there shall be

appended to the report—
(a) an audited balance sheet;
(b) an audited statement of income and expendlture

(¢) an audited statement of income and expenditure of the Fidelity
Fund; and

(d) such other information as the Minister may require
(4) The Minister shall, not later than seven days after the first sitting

* of the National Assembly next after receipt of the report refierred to in

subsection (1), layit before the National Assembly.

Investment
of funds

Financial year

Accounts

Annual ceport

e T e R e A e S

ot i ettt iy b

‘v



Pension Scheme Reguléﬁo’ix .
(Amendment) T

I o
i
i
!
i .
iL.

3

Ee

L

P

i .
i

7

i

,;' .

N 3

1 ‘ o

h '
i «
i Lo

)

l. .

. " . ¥ F
‘
. .
»
' . .
- . e i owo-
. .
- Ty -
., '
[
.
N .
.
- '
B . A
- R -
R .
o A Lo
. - ) s .
o  a , - . .
N LI v * b
. . .
- “ . . A
b EETLAN 4
' v r ' 1 . PO Y "
)
. Lo Y . P
. - . “ ' Ll
) * E
- . b 3 PN
. - Foaory
. S
, . - o .
. . . ,
- 0
- L
'
. ¥
s . .
. . - o g T
- . -
. W
.. e,

.
!
g




