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Dear Sir / Madam
PHASE TWO OF THE AML/CFT ACT - CHAPMAN TRIPP SUBMISSION

Introduction
1 Thank you for the opportunity to provide feedback on the Ministry of Justice (MoJ)
consultation paper on Phase Two of the AML/CFT Act (Consultation Paper).

2 For convenience, where relevant in this submission we have adopted the
terminology used in Consultation Paper. Further, when we refer to a “lawyer” in this
submission, where the context allows we are also referring to a “law firm” or “law
practice”, and vice versa.

Our key comments

3 In principle, we accept that, in line with the recommendations of the Financial Action
Task Force (FATF Recommendations), MoJ has determined that the Anti-Money
Laundering and Countering Financing of Terrorism Act 2009 (Act) should apply to
certain activities of lawyers. However, it is paramount that:

3.1 the application of the Act is considered in light of legal practice specifically,
across the industry spectrum (from sole practitioners to large commercial law
firms such as Chapman Tripp);

3.2 the compliance burden imposed by the Act is proportionate to the risk
involved, and reflects that the vast majority of legal services provided to
clients should not be caught by the Act; and

3.3 there is certainty as to how the Act will apply.
4 In that regard, our key comments are that:

4.1 Relevant legal services: The legal services proposed in the Consultation
Paper are too broad. In some cases (in particular the last service noted on
page 13 of the Consultation Paper), they would effectively capture the entire
corporate practice of a commercial law firm, and be unworkable. As such, we
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have commented specifically on those services (and their descriptions) in the
schedule to this submission (Schedule).

Treatment of existing customers: Grandfathering of existing customers
(as at the effective date of Phase Two) should be permitted, as was the case
for Phase One entities.

Requirement to conduct CDD: For completeness, CDD should only be
required when (subject to the grandfathering provisions for existing clients) a
lawyer provides a relevant legal service to a client - i.e. not at each point the
lawyer accepts an instruction from, or forms a relationship with, a client.

Timing for conducting CDD: There needs to be flexibility as to when CDD
is conducted, recognising that it is entirely common in the legal industry for
transactions to occur (or change) at the last minute, and a lawyer’s ability to
accommodate those timing restraints is a key reason clients seek legal
representation.

Third party reliance: There should be a specific regime for streamlined
third party reliance where lawyers are referred work from other lawyers
(which is an increasingly common business model).

Implementation period: The implementation period for Phase Two coming
into effect should be at least two years, being the same period allowed for
Phase One.

Legal professional privilege: Any legislative change which erodes a
fundamental common law privilege should not be lightly undertaken and
should be done to the least extent necessary. A possible way forward is to
allow lawyers to report a sub-set of factual information in a suspicious
transaction context, but not the grounds for the suspicion itself. This would
be broadly analogous with the tax advice privilege available to accountants in
the revenue context. To ensure appropriate protection for lawyers and their
clients, any change must be implemented by statute or regulation, and not
left to guidance by the Law Society or other professional body.

Suspicious activity reporting: Lawyers should not be required to report
suspicious activities. Rather, in the context of the legal industry, the existing
suspicious transactions reporting regime is sufficient.

How should AML/CFT requirements apply to the legal services sector to
help ensure the Act addresses the risks specific to it?
Relevant legal services

5 We have set out our commentary on the legal services proposed on page 13 of the
Consultation Paper in the Schedule. As an overriding comment, there must be
clarity as to which legal services will be “caught” by the Act (including in relation to
the scope of those services) to ensure that:

5.1

the legal industry has clarity as to when the Act will apply; and
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5.2  the Act does not inadvertently overreach its purpose.

6 As MoJ will be aware, the Act has not enjoyed an easy path to implementation. In
fact, many Phase One entities are still struggling with the intended scope and
interpretation of the Act in many circumstances. This has been partly addressed by
piecemeal guidance from the supervisors, class exemptions, regulatory guidance,
individual exemptions and waivers. However, for the next iteration of the Act
(including the introduction of Phase Two entities), it is essential that uncertainties
are identified and addressed in advance.

7 For this reason, in the Schedule we also set out (where appropriate) a mark-up of
the description of the services, to highlight the level of detail we consider is
necessary when considering the scope of legal services to be included (those
services being Relevant Services). Our key aim here is to ensure that the
requirement to conduct CDD is not left to interpretation, creating inconsistencies
within the legal industry.

Alignment across industries essential

8 As a related matter, it is essential that there is alignment across the various Phase
Two entities as to when the Act will apply, where those industries carry out the
same (or substantially the same) Relevant Service. For example, it would not be an
acceptable outcome if lawyers were not able to undertake conveyancing on behalf of
clients without conducting CDD where, for whatever reason, conveyancers
themselves were not required to do so. Similarly, the obligations on accountants
and lawyers should be equally aligned. Any inconsistencies would result in a form of
“industry arbitrage” and create undesirable regulatory gaps.

At what stage in a business relationship should checks, assessments and
suspicious transaction reports be done?
Grandfathering should be permitted

9 As an initial comment, lawyers should be permitted to “grandfather” their existing
customer base (i.e. its clients as at the date of implementation of Phase Two), as is
currently provided in section 14(c) of the Act.

10 In this regard, where a person is an existing client of a lawyer, unless particular
circumstances apply (e.g. the client seeks to conduct, or instructs in relation to, a
transaction that is unusual for that client (or type of client) - i.e. there is a material
change in the nature or purpose of the business relationship), there should be no
obligation to conduct CDD. This should be the case even where a lawyer provides a
Relevant Service to an existing client.

11 For example:

11.1 The property team of a law firm has an existing client, as at the date Phase
Two of the Act comes into effect.

11.2 Three months after that date, the property team carries out a real estate
transaction for that client (including the conveyancing aspects of that
transaction), and the firm trust account is used by the client in respect of that
transaction. The instruction is in no way unusual for that client.
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In our view, the law firm should not be required to conduct CDD on that client,
notwithstanding that the law firm has provided Relevant Services.

12 This is entirely consistent with the approach currently allowed for Phase One
entities. For example, a customer of a bank who, say, had a single deposit account
would be unlikely to have changed the nature and purpose of their relationship
simply because they were to open a further deposit account. A bank, in those
circumstances, would not be required to conduct CDD.

13 We are aware that the concept of the “nature or purpose” has its own difficulties
(and to the extent that concept is sought to be refined as part of the Phase Two
reforms, those changes should apply equally to lawyers). However, the alternative
would be unduly burdensome (particularly in the case of full scale commercial
firms).

14 If there is no grandfathering, there would be a significant compliance “hurdle” for all
lawyers (but particularly law firms, who have established and large client bases) in
the first year post-implementation, as they would likely need to conduct CDD on a
potentially significant subset of their existing customer base. It is for this reason
that section 14(c) was made available to Phase One entities who are, by their
nature, more “at risk” of being used for money laundering and terrorist financing.
There is no justification for taking a different approach to the legal industry.

CDD should only be required when a lawyer provides a Relevant Service to a client
15 Save for the grandfathering of existing customers, CDD should only be required

when a lawyer provides a Relevant Service to a client. This means that, the pre-
requisite for having a CDD obligation will be that:
15.1 the client is:

(a) a new customer of the lawyer; and

(b)  the lawyer provides a Relevant Service to that client; or
15.2 the client is:

(a) an existing customer of the lawyer;

(b)  the lawyer provides a Relevant Service to that client;

(c)  the lawyer considers there has a been a material change in the nature

or purpose of the lawyer’s business relationship with the client (as a

result of the client seeking that Relevant Service); and

(d) the lawyer considers that it has insufficient information about the
client; or

15.3 the person is not a client of the lawyer, but seeks to conduct an “occasional
transaction” through the lawyer.
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16 This approach is consistent with section 6 of the Act, which clarifies that a reporting
entity is only subject to the Act to the extent it carries out relevant activities. This is
a critical boundary and it must be clear that lawyers are only subject to the Act to
the extent they provide a Relevant Service to a client.

17 For completeness, we note that there should be no requirement to conduct CDD
each time a client receives a Relevant Service - i.e. while a Relevant Service may
be the initial CDD “trigger event”, once the client is a “customer” of the lawyer,
usual ongoing CDD obligations would apply.

There must be flexibility as to when CDD is conducted
18 As a default position, the Act currently requires CDD to be conducted before a
reporting entity establishes a business relationship with a customer, unless:

18.1 it is essential not to interrupt normal business practice;

18.2 money laundering and financing of terrorism risks are effectively managed
through procedures of transaction limitations and account monitoring; and

18.3 verification of identity is completed as soon as is practicable once the business
relationship has been established.

19 In the context of the legal industry, more flexibility regarding the timing of CDD is
required.

19.1 At the outset, the relevant CDD “trigger” should be the provision of a Relevant
Service, not the establishment of a “business relationship”.

19.2 Further, commercial transactions are often complex and urgent matters. It is
not atypical, for example, for settlement amounts to be deposited on short
notice and payment directions to be given in the final hours of a transaction
closing. Indeed, clients often wish to have legal representation partly so that
they can benefit from the expertise and ability of lawyers to manage difficult
and urgent settlements.

19.3 While we acknowledge that the legal industry has a role in the detection and
deterrence of money laundering and terrorist financing, the industry is not as
“high risk” as the Phase One entities. As such, it is appropriate that, for
Phase Two entities, particularly lawyers, there is more flexibility in the timing
for conducting CDD, so that transactions are not hampered by last minute
CDD requirements.

19.4 1In particular, it should be explicitly acknowledged that, where a Relevant
Service is provided unexpectedly on or around settlement of a transaction,
that will be considered a circumstance where it is essential to conduct CDD
following provision of the Relevant Service, in order not to interrupt normal
business practice. Further, there should not be any requirement to manage
money laundering and terrorist financing risks by other means during the
delay (i.e. as described in paragraph 18.2 above) as that would undermine
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the purpose (in this context) of allowing the delay (i.e. limiting transactions or
monitoring accounts would not be feasible in these circumstances).

20 Of course, where a new client instructs a lawyer to act in respect of a transaction
which will likely involve a Relevant Service, it will be in everyone’s best interests for
CDD to be conducted before the Relevant Service is in fact provided. However, the
implementation of Phase Two must recognise that, due to the nature of the legal
services industry, there needs to be more flexibility regarding the timing of CDD.

Persons on whom CDD must be conducted
- General comment regarding beneficial ownership

21 As a general comment, we note that there is already uncertainty in the Act
regarding the persons on whom CDD must be conducted, most notably in the
context of beneficial ownership. We are aware that there has been a separate
consultation process on that aspect. Ideally, the results of that consultation should
also be incorporated into the Act at the same time as Phase Two is implemented.
Otherwise, Phase Two entities will be required to confront the same issues regarding
beneficial ownership, which will simply add to the compliance costs of implementing
Phase Two.

- CDD on group companies
22 More specific to the legal industry, there should be an exemption from the
requirement to conduct CDD on a client where:

22.1 the client is an entity, which is a wholly-owned subsidiary of another client;
and

22.2 the law firm has already conducted CDD on that other client.

23 The reason for this is that the CDD measures in this instance would be essentially
duplicative, notwithstanding that the client (and thus the “customer”) is technically a
different entity. Where companies are within the same wholly-owned group, it
should not be necessary to re-conduct CDD on new clients within that group.

Third party reliance

24 As an initial comment, we welcome the proposal in the Consultation Paper to expand
the circumstances where third party reliance will be available for third parties
conducting CDD. As MoJ will be aware, the existing reliance mechanisms (including
the designated business group structure, third party reliance, and agency generally)
are not always “fit for purpose”. In our experience, there are many instances where
reporting entities could create compliance synergies (e.g. through agency
structures) but, for technical reasons, it is difficult to implement those reliance
mechanisms without regulatory/supervisory relief (e.g. in the form of a waiver or
exemption). These types of issues should be addressed as part of Phase Two.

25 Specifically in the context of the legal industry, the third party reliance mechanism
needs to contemplate referrals. A significant proportion of legal instructions (at
least in the larger law firm context) are a result of referrals. Sometimes these
referrals are from domestic parties (due to other firms being conflicted, or a
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particular lawyer having a specific area of expertise) but more commonly, come
from international firms.

26 In these circumstances, the referred lawyer should be able to rely on the CDD
previously conducted by the referring lawyer on a pure “look through” basis. In
particular:

26.1 there should be no requirement for the referred lawyer to request underlying
CDD information as part of the third party reliance;

26.2 the referred lawyer should not have statutory liability in respect of the CDD
conducted by the referring lawyer - i.e. CDD should be deemed to have been
complied with; and

26.3 to the extent applicable in the domestic context, if the referring lawyer
conducted “KYC” under the Financial Transactions Reporting Act 1996 (FTRA),
that should also be acceptable for reliance purposes (excluding circumstances
where the lawyer was not required to, or was able to rely on another person
to, conduct "KYC"” under the FTRA).

27 We would envisage the referring lawyer:

27.1 in the case of a domestic referral, confirming to the referred lawyer that the
referring lawyer has conducted CDD to the standard required of it by the Act
(or the FTRA, as appropriate); and

27.2 in the case of an international referral:

(a) for lawyers who are resident (or carrying on business in) a country with
sufficient anti-money laundering and countering financing of terrorism
systems and measures in place and who are supervised or regulated
form AML/CFT purposes, no confirmation being required; and

(b)  in all other circumstances, confirmation from the referring lawyer that
CDD has been conducted and that, if requested, copies of all CDD
information will be made available to the referred lawyer, on request.

28 Absent those requirements, the effectiveness of the reliance regime is undermined.
For example, it would be unrealistic to expect lawyers to seek indemnities from each
other in order to accept a referral. This approach is commonly seen in the agency
context and, as MoJ may be aware, the current liability regime applicable to agency
is often a key limitation on the usability of that model.

Implementation period

29 At a minimum, the implementation period needs to be the same as for Phase One -
two years. Phase One affected financial institutions who were (at least for the large
part) already accustomed to a form of customer “on-boarding”, and generally
operated in environments where existing systems and processes could be used or
reconfigured / adapted.

042629627/2790112.3 7
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30 In the context of the legal industry, while lawyers do have close interactions with
their clients (and thus, theoretically, there are existing channels through which to
request CDD information), it will be a fundamental shift in the way we do business.

31 In particular:

31.1 Itis becoming more and more common not to meet clients in person, and to
act in respect of offshore clients (with whom it is not practical to meet in
person). This is not “sinister” of itself, but merely a reflection of modern
commerce.

31.2 As such, new processes will need to be developed and implemented to allow
CDD to be conducted via electronic means (i.e. it is not a case, at least in the
large law firm context, of scheduling an ad hoc “catch up” with a client where
they bring in their passport for identification and verification purposes). In
our experience, designing and implementing those processes are extremely
time-intensive.

31.3 Law firms may well need to hire specific AML/CFT personnel to manage and
oversee CDD processes. Given the relative “youth” of the Act, there is limited
expertise in the New Zealand market for persons who are suitable for that
role (with many of the larger financial institutions recruiting people with
overseas AML experience (mostly from the UK or Australia), or directly from
the supervisors themselves). As such, a short implementation period would
mean that many industry members will be unlikely to be able to adequately
prepare for “day one” compliance.

31.4 Similarly, to the extent politically exposed person checking is required,
lawyers will likely need to outsource that (and potentially other CDD
procedures, e.g. utilising verification databases). Again, this takes time and it
is not reasonable to expect (or require) that these critical design and “due
diligence” phases be rushed.

31.5 Lastly, the Act is not easy to apply in practice. From our experience, and we
anticipate that MoJ will also be familiar with this, while many concepts in the
Act appear simple, they are often difficult to apply and can cause anomalous
outcomes which need testing with a supervisor and, in many cases, an
exemption. While a key theme of our submission is the need for clarity, we
anticipate that, despite best efforts there will still be issues that need a fair
amount of thought and consideration - which is inevitable when a piece of
legislation is largely “generic”, yet applies to a vast range of entities.

31.6 In that regard, it is important that regulations and any guidance is issued
ahead of, or at least at the start of, the implementation period. It would be
an equally undesirable outcome if there is additional regulatory detail and/or
guidance being issued close to the date when Phase Two comes into effect.

As such, it is important that, once the bill for introducing Phase Two is passed, there
is a considerable lead in time (and certainly no less than was afforded to Phase One
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entities) to allow Phase Two entities to determine and understand the scope of their
obligations.

Legal professional privilege

As an overriding comment, the abrogation of legal professional privilege is not
something that can be done lightly. As such, to the extent MoJ] determines that
there should be any exception to privilege in the context of suspicious transaction
reporting (STR), that exception must be implemented via statute or regulation. For
example, it would not be appropriate for privilege to be “redefined” via a guidance
note, amendment to practicing rules or any other form of industry guidance. Any
change must be effected by force of law.

Regarding the scope of the current protection for legal professional privilege in the
Act:

33.1 We recognise that, in order for the STR regime to function effectively, and for
lawyers to play a meaningful role in the detection and deterrence of money
laundering and terrorist financing, it may be necessary to tailor the concept of
a “privileged communication” in the context of the Act, to allow lawyers to
report a sub-set of what would otherwise be privileged information.

33.2 However, any exception must not erode the core principle of privilege.
33.3 One option may be to allow lawyers to disclose limited details only, e.g.:
(a) the name of the relevant client;
(b)  the date of the suspicious transaction; and
(c)  the amount of the transaction,

but not to detail the grounds for forming that suspicion. This would allow
lawyers to make suspicious transaction reports where necessary (which we
appreciate is valuable information for the FIU), while not eroding the
fundamental concept of legal professional privilege.

33.4 In this regard, we see a broad analogy with the tax privilege provisions in the
Tax Administration Act 1994 which, in certain circumstances, allow disclosure
of “tax contextual” information, without requiring disclosure of the relevant
advice itself.

33.5 More generally, any definition of “privileged communication” adopted should
be aligned (subject to any exceptions for STR purposes) with the Evidence Act
2006.

Lastly, if any changes are made to the scope of the exception for legal professional
privilege, the Act will need to include a tailored form of suspicious transaction report,
to reflect the constraints of privilege. In particular, that form should not require the
full suite of data which is compulsory in other contexts (as this would otherwise
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compel lawyers to take an “all or nothing” approach, which would be unworkable in
practice).

Suspicious activity reporting

We do not consider it appropriate for lawyers to be subject to suspicious activity
reporting obligations. In our view, and noting our comments on legal professional
privilege above, the obligation to “second guess” our clients’ activities would
undermine the sanctity of the lawyer / client relationship. We appreciate that, in the
context of other financial institutions it may be appropriate, in some circumstances,
to extend suspicious transaction reporting to encompass an attempted transaction.
However, we do not consider that appropriate in the context of the legal industry.

Supervisory model

We believe that a single supervisor, appropriately resourced to supervise the full
range of reporting entities, is the ideal model - similar to AUSTRAC in Australia.
Having a single dedicated agency would:

36.1 create significant compliance efficiencies;
36.2 allow for consistent messaging, guidance and approaches to exemptions; and
36.3 streamline the exemption application process.

However, we acknowledge that this model requires a significant amount of resource
(including the recruitment of personnel who have, collectively, experience across the
entire range of reporting entities subject to the Act) and would itself require a
significant lead in period. But to the extent achievable, we favour this approach.

Looking to the alternatives, we have doubts about the “multiple agencies with self-
regulatory bodies” approach. We anticipate that this has too much potential for
inconsistency and, in many instances, will require industry bodies to take on a role
for which they will need significant levels of preparation and new resource (both in
terms of funding and human resource). As such, we would favour the existing
multi-agency supervisory approach over a multiple agency approach / self-
regulatory approach.

Assuming the multi-agency supervisory approach is continued into Phase Two, it
would seem to us that the most appropriate entity to supervise lawyers would be the
Department of Internal Affairs. For self-apparent reasons, it would not be
appropriate for the Financial Markets Authority or the Reserve Bank of New Zealand
to supervise lawyers.

Lastly, in terms of the current operation of the multi-agency supervisory approach,
we recommend that an initial priority be providing additional resource to, or
streamlining the process for, the exemption process. Currently, a by-product of the
multi-agency supervisory approach is that exemption applications can take upwards
of two years to be processed. This is not a sustainable position, and while we
appreciate it may not be feasible to restructure the supervisory model for the Act in
the short term, this is something that should be addressed as a priority.

042629627/2790112.3 10
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41 We are happy to discuss our submissions further with you, if required.
Yours faithfully
Bradley Kidd / Asha Trotter
PARTNER / SENIOR ASSOCIATE
DIRECT: +64 4 498 6356 / +64 4 498 6389
EMAIL: bradley.kidd@chapmantripp.com / asha.trotter@chapmantripp.com

11

042629627/2790112.3



et

€'7TT06£2/£2962920

S1 31 “(seouejsul Auew Jo swos Ajpiaw ale asayy pue) ojdwexa
104 ssauisng JO 9SIN0J [PWIOU dY3 Ul SS2Jppe aAljedisiuiwpe
lo/pue ssauisng ‘eouspuodsaliod e se s|iejop 10e3U0D

UMO J13y] aplAoid 03 Swidly me| 104 92130edd uowWod Si 3]

10 uosuad |ebs| sayjo Aue Jo “diysisupied
e ‘Aueduwod e 10J-SSodppe-oAlRlSIHLpE

ue—e-ssodppe-oouapuodsortod-e-ssolppe
ssotisng-e-- 901440 padalsibad e bBuipinoid

10 uosiad |eba| 1oyjo Aue Jo “diysisuried
e ‘Auedwod e 10j ssalppe aAleIIsIuIWp

ue Jo ‘ssauppe 22uspuodsallod e ‘ssalpp
ssauisng e ‘ao1o pataisibad e buipinod

"diyseaisn.y |eiauazod e jo adsal
ul Auedwod a93sn.y a3el0dlod e ‘Aes ‘yam yonoj ul 196 (puny
pabeuew e Bulysiiqeiss S| oym) jual e jey) sysabbns 1aime|

e aiaym Ajdde jou pjnoys 1oy ay3 ‘sjdwexa 1o4 ‘suoipuny
9soy3 (wuojiad paspul 40) abueude 01 9|ge aq Aew oym Aned
P41yl B 01 JU3I|D B S19jad JDAME| B S19YyM SPN|DUl J0U [[IM 1X21U0D
siyy ui ,buibuedte  jeyy Ajuiesad aq pjnoys adayl ‘1aAamoH

‘(dnoqe /1
01 6 sydedsbeded ul sjuswwod HulpllIaA0 Uno 03 393[gns) aad
Bunonpuod 1oy ,juans 1ab613, 21eldoidde ue si siyy aAa1aq 9

LBuiiagela, buipnpul
jou |m buibue.se, jeyy Ajiied Ing ‘uielsy

sjyuswabue.te 1o suosiad |eba| 03 uonejal
ul 9231sNJ] 40 Jap|oyaleys aaujwou 40 1030alIp
9aulwou e se 1oe 03] uosiad e Joj bulbuelly

*U0I39NJISuUl 10 uondesuel)

e JO 254n02 |ensn ay3 ap/s3no Juabe ue yons se soe JaAme| e
24aym padinbas g Ajuo pjnoys 31 “Jayiey *SeduURISWNIIID 953U
ur dao a4inbau 03 aandnusip Ajnpun pue jeonoeldwi aq pjnom 1

*S3x@3u0d Bupueuly pue syaxew

S1311N23s ay3 ul 82130e4d UOWIWOD OS|e SI SIYl "3J21IyaA asod.ind
[eidads e Buisn Ajiua ue aseydand |im 31 sapioap Jaseydand e
alaym 69 ‘eo130u 9133 YIM USYO pue ‘suoilpesuely ayesodiod
»|BNSN se ssauisng, Jo 109dsaJ ul sjualjd Jo Jjeyaq uo sajuedwod
21eJ0d.1odul 03 SI9AME| 10 UOWIWIOD AJ2413Ua SI 11 ‘19AOMOH

"S$28Yd @D juediem pinoys eyl ‘,aniq ayy Jo 1o, jusabe
UOI1eWLIO) B SE DB 0} Payse S| JoAme| e alaym ‘jeyy aalbe ap

BUIISIXe ue 03 oouspioul [ednjeu e Se SIndoo

Jeyl a1oym ueyy Jay30 ‘sjuswabuelde 1o
suosiad |eba| Jo jJuabe uoijew.oy e se buidy

sjuswabuelie J
suosiad |eba| Jo Jusbe uonew.o) e se bupPy

Atejuswiwio)

jesodoad inQ

Jaded uolnjejjnsuo)
Jo £T obed 99s) adiA43s |eb3] pasodoid

S3AJIAYIS TvVOIT dISOdOoUd OL SLNIWWOD

ddid L
NVWNdAVYHO

ATNAIHOS




€T

€°C1106£2/L29629210

Asuow Jo 9ous.1u9319p puB UO0IIIDP BY3 Ul 9]0d |nJasn

e Aejd ued Asyy ‘anipadsiad BupueASAUOD B WOy 9]e1S |Bad
4o Bulj|as pue bulAng ay3 ul paAjoAUl Je Si9AME| a1aym eyl
9albe ap\ ‘peodq 003 si Joded uoleynsuo) syl ul jesodoad sy

Jawolsno e Jo jleyaq

UO -SHORIESUEL}-2383S0{2o+3R0-ButhAdied
%ﬁgggﬂjﬂ 10 o[es
93 JO 1Jed Se SodIAIaS buUt IPIAOI]

12wo3snd e Jo Jjeyaq uo suolloesuel
9]e]1S9 |ead 3no bujAuied 1o Joj Buliedal

‘(9a4b6e am yoiym

UlIM) papn|axa oq p|nNoys Sadl0AUl 10 s99) |euoissajold bulAed
40 sasod.und ay] JoJ A|9|0S suo[oeSsURI]} JBy) JUSWWOD SO
U3IM JUISISUOD ‘papnjoxa aq p|noys sjunouwle Jauieiad ‘1sayung

*(Ian9] Aue uo

uopeJapisuod bullspune| Asuow e jou pue diysuopie|ad Jusip e
40 2duapIdUl [BNSN B aJe 2dIApe Jo sadA} asay] Jo [|e) uonebijqo
aao e 426613 pjnom syuswsbuelle [eRISWWOD Alejjidue 1aylo
10 sjuswabuelie MoJase ‘uoiIRIUSWINDOP UOIIDAIP SyusWAeRd
uo sjual buisiape ‘sjdwexa Jo) ‘1ayiaym 01 se Ajuiesoun
pasned ,buibeuew, 03 soualajod BY3 JI 9}RUNIOIUN BF PINOM 1]

"}0adse siy3 jo uopedidde ayy Ajlied

03} Aylunpioddo ay3 3.3 pInoys (O INg ‘SUOIIEPUSLILLIODDY
41Vv4 2u3 ul pasn abenbue| ayl sI siyl 1eyy ajenaldde

9M "IX23u0D Siyy ul 3deouod e peolq 003 s, buibeuel,

S3asse Jayjo
10 s21311NJas ‘sjyunodoe ‘(S99 10 siaulejad [eba]
AUe Buipnpxa) spuny Juald BUIP[OH-Bubeuept

s}asse Jayy
10 sanIN2as ‘syunodoe ‘spuny Jualp bulbeue

"Bupueuly 351104493 Jo bupapune| Asuow Jo Sid

ou Auied ‘sased Jo Ajuofew 3sea ayy ul ‘3eyy asoyy Alejnoiued
!, SODIAIBS JURAB|Y,, JO 93INS dY3 0jUl Sassadoud |, |ensn

Se ssauisng, 82NpoJjul 0] awosuapJing Ajnpun aq pjnom 11

"1X23u02 uonebill| B Ul pJ0daJ UO J03IDI0S DY) Se Buippe e

pue Isjuai|d 910YSHo JO j|eyaqg uo 500z VY
JUSWIISDAUT SBISIDAQ BU3] Japun Juasuod Jo) buiAidde e

‘siojenbad yum bBuisiel] asimIay3o 1o ‘sjualpp
40 Jleyaq uo suoneoijdde uonndwaxa bupjew usym e

1w} Me| B 0] salInbua |e 1Da41p 03 |ensn AjpJnue

Juswabuedie

juswabuelle

Aiejuswiwio)

|esodoud .inQ

laded uonejnsuo)
Jo €T abed 93s) ad1A19s |eba] pasodoud

ddld L
NVWdJVHO




V1

€'21106£2/£296T792F0

,Siep|oyaleys buiyeip 03 swibas Alojenbal SadIAISS |eDUBUL
s,puejeaz maN bulpiebau sai33ua 210Ysyo 10 ydleasad o)
‘samijod aoueusanob a3elodliod buipiebad adIApe 0] ‘uoipesues)
V8 ue wody buiylAue spnppul pjnom adIAJI9S SIYy3 ‘ajdwexa 104

Jualp e Ag ybnos ad1Ape |BIDISWWOD

40 2231d AuaAa Jo 10adsad ul 4o “uald e AQ paonpuod

29 01 1ybnos uopesues) AIaAa 3sowlje 10y gD 12NpuUod 03
Si2Ame| alinbas pjnom 11 ‘uojloesuel] |BIDJSWIWO0D AJDAD AjjeNdIA
ul Jussald mou ade sadn3dnals (Jejiwis J4o) Auedwod jeyy
Buibpsimouwdy 92130e4d |eH3| 21e10d100 B S2qIIDSIP A]DAIDDYS
pue ‘peo.q Ajpwalixa s| Jaded uoneynsuo) ayj ui jesodoud ay

SJUSID JO Jjeyaq uo sajuedwod buibeuew
10 BuljesadpeLbues4o-03-pojeio4-SIooIsnd

soluedwod buibeue
Jo bunjesado ‘buijeald 0] paiejad siawoisn
10J suoijoesuedy 3no bujAlied Jo Joy buliedal

", O0IAIDS JURAD|DY,, B JO UoIuLRp
9U3 Jo squi| 4ayzo Aue uiyym Buljey asimiaylo uoioesuely ayl
juasqge ‘sjuswadinbal s,30y ay3 Jab66113 30U pjnoys uolpesues)

Japeolq e jo ued se 91e31ss |ead Jo BulAaAuod ayy ‘Aem Jayjoue
Ind ‘(suo si a3e1se |eat Ydiym Jo syasse ajdijnw BulAjoAul
ssaulsng |ellueisqns e Jo a|es e s| aJayl alaym "6°3) Jaseyoind
B 0] padlajsued) 9q 03 93e}sa |ead Jo |9oJed Jejndiped e

10J uowiwiooun 2q 10U PINOM 3 “UoIloeSUERI] [RIDJIBWWOD J19peo.|
B JO 1X21u02 2y} ul ‘sjdwexa 404 ‘uojjdesuel] 23e1s9 |eal

e Ajaz3eujwopa.d 10 Af3j0s S| ydiym uoioesuel) e 03 pajiwi|
90 PINOYS 1X21U0D SIY3 Ul 9DIAIDS 9dURAS[2] Y3 ‘uonippe ug

*Aadoud

40 20uBRASAUO0D BY] 03 pajiwi| 1B} Ul S| DIAISS Y3 18yl bulAiiep
1seb66ns am ‘(anoqe  wall Aq palanod Bulaq suolpesues)
junodoe 3snu) Aue) jueaAsjal si jeyy Auadoud Jo BuipueAsAuod
2y3 s1 11 uaAlb Inq ‘e3elidosdde aiow S| suoloesue.)

21e1se |ead ,no bulAue), (0319 ‘sswibal Alojeinbad

9|gedijdde / Burinionuis uopdesued) 971 ‘saonoelad asoyy

Jo syoadse Alosiape ayy Buipnpul) soioeld Auadold pue ()
uolisinboe pue Jabisw |BIDIBWWOD B Jo Ajliolew 1seA ay)

49A0D p|N0Od suoildesuely 93e1sa |ead ,Jo) buliedaud, ‘Jenamon

‘bBuriapune

Atejuswiwio)

Jesodouad inQ

Jaded uonejjnsuo)
Jo €T ab6ed 93s) adiAl9s |eba] pasodoud

ddld L
NVYWNdJVHO




st £'21106£2/£296297H0

1OV 8Y3 Jo sjuawadinbal aduedwod ay)

03 sk Bupueuy IsuoLI9] pue budpune| Asuow Jo pooyia
33 saje.lqijed A|geuoseal 20w pue ‘uoiepuswiodDy

41v4d 2y3 jo uonelsadisiu) endoldde ue sy siyg

‘uoisnpul Ajasnf 03 saiAIDe

«1BNSN se ssauisng,, »Sii-mo| Auew 003 a4nided pjnom ispeo.q
BuiylAuy joo3 Bupueuly 3siiolla) 4o Bullepune| Asuow e se
(Allerousb uoissejoud e jo aoueieadde ay) J0) Jokme| jeys Buisn
SI 3ua{|d> BulAlBpun a3 3Byl S B S| 8J4ay] ‘JuaIp e Jo Jleyaq
uo ajod [elebeuew Jo [euonesado ay3 uo Bupie) si JoAme| e
a19yM “(snoge T wel Aq passadppe Buiaq Apeadje ssiuedwod
40 ,uoneald, ayl) susaid Jo yleyaq uo sajuedwod buibeuew

4o Buneiado 03 pajiwij g piNoYS IDIAISS SIY] ‘pealsu]

"PY 34Y3 Jo

om| dseld ojul AJuielusdun AJesSSs0auun aoNpo.Jiul 03 UOSead ou
Sl Jeyy “JanamoH -uopnebi|qo (papJom Ajjualayip 1agie) Jejiwis
€ 9pn[ul suoilepuswiwioday 414 ay3 18yl abpajmoudde ap

‘sjusuwioalbe

ddlld L
NVNdVHO



