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Mr Doug Niven

Senior Executive Leader, Financial Reporting and
Audit

Australian Securities & Investments Commission

GPO Box 9827 -
Sydney NSW 2001 By email

7 October 2016

Dear Doug,

Submission — Consultation Paper 265: Communicating audit findings to directors, audit
committees or senior managers

Thank you for the opportunity to comment on ASIC’s proposals for communicating audit
findings to directors, audit committees or senior managers (CP265). We consider that setting a
clear and robust framework for ASIC communicating audit findings to an audited body is
important to providing transparency to auditors and the entities they audit, and in facilitating
investor and market confidence in ASIC’s oversight of financial reporting and audit.

We support the need for a Regulatory Guide setting out clear criteria for determining which
findings will be communicated. As ASIC has not used its ability to communicate findings since
the ASIC Act was amended in 2012, we believe ASIC's need to use its power should be
restricted to very limited circumstances.

We are concerned that communication by ASIC with audited bodies about ASIC’s observations
during its audit inspection program may have a negative effect on confidence in the market and
the regulatory regime. It may also create a level of uncertainty and undermine the relationship
between the audited body and the auditor. It is our view that the many and extensive discussions
that auditors have with those charged with governance should be taken into account and should
minimise the extent to which ASIC would see the need to use this power.

We note that paragraph (c) of subsection 127(2D) of the ASIC Act provides that “the
information should be disclosed to the company, to the responsible entity of the registered
scheme, or to the disclosing entity, in order to assist the company, scheme or entity to properly
manage its affairs”. As a matter of course, KPMG communicates directly with audit
committees in relation to audit-related matters that ASIC brings to our attention. We consider
this to be the best approach to promote investor and market confidence in the quality and
reliability of financial statements and audits.

It is our view that for any circumstance where ASIC considers whether to communicate directly
with an audited body about audit quality concerns, any decision to communicate should be
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taken only where it is evident the audit firm has not already communicated or will not
satisfactorily communicate the matter to the audited body’s audit committee or directors.

We note the objective set out in paragraph 19 of CP265 of assisting in the timely resolution of a
matter and helping to ensure that investors and the market are properly informed. However, it is
unclear how the recipients of ASIC’s communications will deal practically with the information
which will be communicated. Considerations of directors’ liability may lead Board members to
interpret the information as requiring disclosure to the market, or to take other actions which
may have unintended consequences in terms of impact on share price and/or unwarranted public
concerns about the quality and dependability of financial reports and audits.

Specific comments

Appendix 1 of our submission responds in detail to the questions set out in CP265 and provides
comments and recommendations in relation to our general observations about the proposals.

We would be pleased to discuss our comments with ASIC. If you have any questions, please
contact Martin McGrath on (02) 9335 7630 or me on (02) 9335 7182.

Yours sincerely

7 A

Duncan M McLennan
NMP - Audit & Assurance



posnooe oY) Aq 9oueteadde 1moo ISIJ 9Y) JO SWN Y] I8 UBY) IOI[IRS OoU — s3UIpeaoold [eUTWLD Ul —

:suorjoe A1oje[n3dal noqe Juswale)s o1qnd e e ATUO [[Tm
1 ‘A[[euLIou jet) pajels sey DISV JBY) 2J0U OS[R 9A\ "UOIOR JUSWIIDIOJUS 9k} 0} UOTIUIUI S)I Jnoqe
syuawa)e)s orjqnd Spew IO SISBI[AI BIPIW PanssI sey D[SV SOOURISWINOIIO JUIOS UT JeY) JOU I\ o

€ UOLINLID)
“JUSWIUIOD OU SYeW DHINIY o
7 UOLIII))

" Jey) SUresIpuUI 9OUIPIAD JBS]D ST 21, ‘oseryd o1 Aq paoe[dal ST , SUIOUOD 9ABY
IM,, ‘@seryd o1} Jey) | UOLIALIO JO UOTILIOSIP Y} 0} UOHB[AI Ul SPUSIIIOII DHINJY ¢ UOIEPUSTIIOIS Y

*9]BOTUNUILIOD 0} UOTSIOP
B eW 0} DISV 10J P[OYSAIY} MO] B SIYST[EISd  STISOUOD dARY S, ‘OSeryd oY) 18} OS[E JJOU A\

"PoTR)SSTIU A[[BLIOJBUL
ST J10da] [RIOURUTJ B JBY) SIIOOU0D SUredTunuIuiod usym ‘siodedyrom s Jojpne ue woij 9jonb 1o ‘safry
}IpNE 91]} WOJIJ UOTJBULIOJUT 9)BOTUNWIIOS JOU PINOYS DISV 1By} SPUSWIIOdAI DALY 1] UONEPUSIIOday

“J[Es1 Amud

31} OJUO SWIIOUOD SJT FUTA[OSAI JO UapIng ) Juissed pue ‘s}SO0 puB SWI) SABS O} JOPIO UI $35$3201d

PaysI[qelss  3umnd Moys,, Y1oq SI I Jey) suoresa[e o) pasodxs DSV seaed]  APoInb ; Ajjuatonye
2I0UI,, J3)JBUI B 9AJOSAI 0] SI[1J JIPNE Y} UO UOTIRULIOJUT S)ROIUNUIUIOD 0} SIoM0d U0 SUIA[QY e

"UOTIRJUAWNIOP 30IN0S Y} SB APOq PajIpne 3} JO SPI0aI 0} A[UO

I9Ja1 pInoys DISV pue predar sy} ur jurod e JOJ 99USPIA SE DAISS JOU P[NOYS UONBIUSWNIOP 1PNy
"SO[IJ 1IPNE S} U0 UOTIRULIOJUI URY} IYJRI SPI0J3I S A)IUS 91} UOHRULIOJUT 90INOS )T SE 90UIISJAI
pue uo A[a1 0] UOHEdIINUNIOd Yons 10y sjeudoidde st )] -pajelssu A[jeriojeur st piodor [eroueury

‘K1dde 1im Loy
moy Jumurerdxs
pUB BLIDILID 951}
jno Sumes opns
A1018[n30I1 B OSBIAI

pue ‘] J[qe],

Ul 00 19S BLIDILIO
oy} 0} predor
Buraey ‘sannuo
3urso[osip 10
sennua a[qIsuodsar
‘sotuedwiod

Jo s1a8eurW J0TUOS
10 SOONIUIIOD
JIpNE ‘SI10J0211Ip

0) sSurpury

1pne pue untodar
[eroueury oiy10ads

@

{1 9[qeL Ul IO 39S BLIALID
pasodoid 1o uo syULUIod
Aue aaeq noA o7 10149

asuodsax HINIY S97 4D :1 xipuaddy

$ A1MUS 3y} 12} SWISOUOD SBY I 219YM AJTIUS UB YIIM S9Je0TUNUIIod Apeat[e DISY 18Ul 910U A\ e Ino ajesrunuuiod (B)

1 UOLIdII) :01osodoxd opy TH

1Y 103 21SV@)UsAIU SDIZNOP. 0IIDUL [J1DM> A
$97 42dp g UOUDIINSUO)) — UOISSTUQNS DINTY



*SOOUR)STINOIID Je[NoTed Ul 90URINSSE 2[qRUOSBAI I0] PTOYSaIy)

3} JNOQE SULI JIpne pue DISY Usamioq uorjerodau pajoenoid yo sajdurexs yo ayeme st OINI
“JUSWISSASSE 9A1102[GO pue JUQ)SISUO0d J0J SISeq oY) ap1aoid jou op (2) pue () sydeidered rejnonied
up -sooudiayyip Teuonelpxdiojur 1oy Kyunyoddo apraoid ¢ uotaiLo Jo uonduosap ay1 JO $109dsy

S UoLIdILID

*§ UOLISILIO JO [BAOUISI 91} SPUSUILIO0aI DY T} UONBPUSIodTy

*JB3[O 10U ST PAPN[OUT 3q 0} UOLIOILIO ST} 10 Pou J) pue
“quapuadapur JOU ST JOJIpNE Ue 9IoUMm 1o 0] s1omod poysiqeIsa sey Apeaife DISY 1ey) sa10u ONII

p UOLIYLID

*¢ WOLIDILIO JO [BAOUIDI Y} SPUSWIIO0T DAY 1€ UOIEPUSUIIOISY

"ssoure] Tempasoid Jo suorjsanb
1uedTuSIS sasTer pue Aousisisuoour JoJ 2doos ap1aoid 0} sreadde 1o)pne s)1 UO UOTIOR JUSIIOIOJUS
pouuerd moqe £poq pajipne ue 03 sjeorununod o) jesodoid s ISV ‘9A0qe 341 Jo 31| uf

*SOOURISUNOIIO YONS UL 93} PINOYS SIOJOAITP SUOTIOR JByM JBI[O JOU SI )] "Pealsul Apoq
panpne a1} Uo uorde J0j uonesIqo oY) aveid pinom DISVY ‘ssaoord paysijqeiss woiy Surredap uy

"POYSI[qRIS2 [[9M4 SIE YOTYA ‘SUOTIOR JUSUIDOIONUD s3I Jo uonjeorjqnd 10J sassad0id ajenbape sey ISV

"90USUIWIOD A9} USUM ‘sooudia)al (' TVD) preod Areurjdiosi(] siojepmbr pue
s10)1pny saruedwio)) pue s9)e3o[e( sSuLIesH S, JISV 210Joq s3uLreay Sursusaol| pue Juruueq Se yons
‘sSurreay ajearid Jo j0alqns oy} a1k Jet]) s1oew as11[qnd J0u AJ[RIoUSS [[I1A JT PAJRIS OS[E SBY D[SV

"aW02INO0 A1078[N321 B S3IN03S DISY UM  —
IO ‘[ouB{ SI2A0IB], Y} 0] 9SBD B SIQJRI DSV Uagm  —

joW Us9q sey 19381301 © ojepdn 0} J0/pue paylezed 2q 0} UOISIOIP ) J0]
JuowaIINbal JULAS[I AUE PUB 9PEW USA] SEY UOISIIOP 9} USYM — S3UIPaaoold SANRNSIUTWPE Ul —

PAAISS PUE PI[IJ USSQ SABY SJUSWNOOP SUNeuI3Io oy} uoym — s3urpasdord jlao ur  —

sjudwwod HAI

np a08 21SVB)UdAIU SVISNOP. 010U [IDWD g
€97 49dpJ UOHDINSUO,) — UOISSTMGNS DINTY

=y VI oINS
i



“JIpne 2y} Jo Aoenbape oy Jnoge UIAOU0D Sey DISY Isnedaq Sa[1j Jipne
Surmaraa1 oq 1M DISV 18yl AIMuo pajipne Ue JO SI0JOQIIP OSIAPE JOU P[NOYS IO}Iphe UB JO 9OUB[[IOAINS
Sunuooyo} € Jo s1030a11p Surunojur 0 yoeoidde s, OISV Jeyl SPUSWWO0I DI 19 UOIIEPUSTITIOdY

‘paaredwut 2q Aew $s9001d 9oUR[[IOAINS S D[SV

Jo Ayrrenb oy} ur 90USPIUOD IOYUN, “SIOUBISWINOIID Jiejun K194 Ul uonjeindal s Jojypne oy} 0} auop

u29q 9AeY [[IM dFewuep JueoyrudIs ‘INo SUI0] JOU 916 SUIIDU0D S, D[SV A[Q1BWN[N I M Jey} JSLI

oy} seonponur pue 9ousn( femjeu Jo 1doouos oy 01 Arenuoo 2q o} s1eadde jipne ue Jo Aoenbope oy}

INOQE  UIOOUOD I0J UOSEAL,, SBY JI 2IOUM IDUR[[IAINS SUTWIOOYHO] B JO SI010.Ip SUTuLIojul DSV Jo
1daou0o oy, ‘resodord a1 0] 2doos apim AI9A © SOpIA0Id  UIOOUOD JOJ UOSEI],, ULID) oY) JOPISUOD 9N\ »

"DISV Aq 9oUR[[IoAINS I0J PIOR[AS SI o[ JIPNE S USYM AJIJUS UR SULIOJUL DINIY  ®

Jypne a3 jo Aoenbape oy
INOQE WIOUOD JOJ UOSeal
oARY APROI[E OM 2IoUM
KJIAT)OR 9OUB[[IOAINS B JO
1red se A)nuo a1)) 0} Surje[al
SO[1J yIpNE SUIMITASI

9q [[IM 9m Jey) mouy A1Ijud
PalIpne Ue JO SIODIIP

19] 0s[e oM Pnoys zOTd

"DISV Aq
UonOadsur J0J Po1oafas St IIJ JIpNe S USYM 9SINO0D JO IOPBW B SB 99)JIIUIUWIOD JIPNE U SWIOJULI DN e

Juonoadsur uuiy yipne
aunnoi e jo yed se LAnua
oy} 0} Sunjeral soIy upne
Surmaraar oq [[14 am Je1]}
AMOW SIOJOIIP 19 PINOYS
om ety 9a13e nok o 1079

‘suotyoadsur
W JIPNE SUIINOI
Jno jo ped se Lnua
o) 01 Sunjeal sa[y
1Ipne SUIMOIADI o [[IM
9 TR} MO SI0)O3IIP
Jo pieoq s Amu2

ue 301 0y asodoxd opp 7d

‘s19)jew Ajfenb J1pne 1noqe Sa1poq papne YHm
AT10011p SurjROIUNWWIOd D[SV AJUsnl pinom SISPISUOD 1 BLIILID [RUOIIIPPE OU PAJUUSPI sey DN o

/3urpnjout IapIsuod prnoys
oM JeT]) BLIDJLIO [RUOH)IPPE
Aue azoy a1y 2O19

"JUSWISSISSE IATI02[O pue JUL)ISISUOD
I0J S1SBQ 91} YSI[qRIS3 0] § UOLIDILID JO UondLIosop oY) SUruIjal Spustiodal HNJ 1S UOepUSWIOdd g

"MO]3q SUONBAIDS(O [BISUIL),, I9PUN UOTIeIoIdIdNT pue justodpnl Uo SJUSWILIOD 0] OS[E I9JoYy] e

'S JISV A SIOIHUOD Je) MIlA B
SP[OY WIIJ SUO UBY} 9IOUI 2I9UM SUONBMNIIS UT PYSI[e)ISd Uaaq SeY  AJUIBLIS0UN SUINUSG,, ‘MIIA INO U e

sjuawWwod HIA I

aonsan()

{esodoi

no A0S 2ISVD)UdAIU SD]SNOP. O IVUL JIDWD A
£97 42dvJ UOYDINSUO,) — UOISSTUIGNS DINIY




‘IISV AQq APOq pojpne 3y} YIIm passnosip 1o o} pajuesaid oq 01 pasodoid feusjewr Aue jo sa1dod

OATO001 SB [[oM SB ‘APOq POJIPIE 9} YIIM SOAJISWAY) anssT o) astel 01 Arunioddo oy yym pepiaoid aq
[[14 JOJIPNE Y} SASED [[B UL ‘APOq PAIIpNE UE UM UOTEOTUNIIWIOD 103I1P OJUl SULIDIUD 91039q ey} opiaoid
PINOYS JIoMaUIRIJ 9y} SSIUITE] [BINPad01d JO I9)JeW B SB SPUSUIIONdI DALY ' UOTEPUatIioday]

"sonsst Aue aje3nmu o} sdols uo puey ISI SI0J03II(] JO PIBROF/S9)IULIO))

npny oy} a1epdn 03 Lyrunppoddo a1 J03Ipne oY) SIAIS OS[R J] *SUIIOUOD IO SANSST AUe Jnoge

SIOYIpNE I19Y) WO A[JISIIP UOTJRULIOJUI 23S 0} SI0300I1p Surenoous “91 ‘69zdD Jo § ydeidered
ur asodind oy (im aurf ur ST Apoq PaIPNE I} YIIM SIAJISWAY) SINSST 9Y) SSTRI 0} SIONPNE JUIMO[[Y

“UOLJRULIOJUT 9SO[OSIP 0} AJIqe ATojnje)s s, OISV Sulsn Jo (10JIpne 3y} Jo uoneadood
oY1 )M POIBOIUNTITIOD 9q ABUI SIS)BW SBIIPUT G97dD) JO 81 ydeiSered jey) 910U OS[E oM o

*Aimyuo Surso[ostp Jo Aue o[qrsuodsas ‘Auedwod © Jo siofeueux

IOTUSS JO SOIYTUIIOD JIPNE “SI0JOIIP 0} AJJOSIIP ST JIPNE JO SMITADI WO PILYIIUSPI SFUIPUTY

yipne pue Sunzodar [eroueUL JUNBOIUNIUIOD 3J0J3Q IONJOU SABP UIASS JSBI[ J& YIIM PIUIDU0D
1onpne oY) ap1aoid jsnwr HISY 16y sap1aoid 19y DISV 91 JO (JT)LT ] UOL0ISNS 18yl JJ0U dA,

"30UQPIFUOD Jo3IBW PUE JOISIAUT SUTUTULISPUN UT J[NSIT AB
Apoq panpne ue im D[SV Aq SIS 9591} JO UOEITUNIIUIOD J9IIP JO uonisod Jnejap B 9A919q
9\ SIIpnE pUE SJUSWISIR]S [BIOUBRUL JO ANTIQRI[I puk A)ijenb o) UI 90USPIUOD 19T PUR JOISIAUL
ojowoid 03 yoeoxdde )saq 91} 3q O} ST} IIPISUOD DA\ “UOTIUD}JR N0 0} STULIQ D[SV 18y} sIajjewt
Pa1e[I-)IpNE 0} UOTIR[I UT SIOJTWILOD JIPNE YIIM ATI0SIIP SJEOTUNIIIUIOD M 9SINO0D JO I9)JeUl B S
*S9OURISWINDI [euondaoXa 0} PojoHISAI 9q 0} Jamod SIT asn 01 pasu §,)ISV 10adxa am ‘siseq Jey) uQ
- sarepye s31 ofeuew Aprodoxd 03 Amjus 1o swoyds ‘Aurdurod a1y ISISSE 0] JOPIO UT ‘AJUS SUISO[ISIP
9} 0} JO ‘QUUIAYDS PILISIZAI oY) JO AINUD 9[qrsuodsar 9y) 03 ‘Aueduiod 3y} 0} PISO[ISIP oq P[noys
uonjRWLIONUI 31, 18y} sap1aoid 10y DISV ot Jo (d7)LT1 uonoasqns Jo (o) ydeidered jeyrojouopy e

SUOIBAIISQO [RIIUIL)

‘(ssa001d woryoadsur Jipne ourinox oy} Jo Jed st 1 10
SUISOUOD dIe SIS} ISISYM "9°T) UOSBAI 31} JO SSI[PIET2I SA[I] JIPNE JO MITAI AUB JO 109dsa1 U ‘adoue)jsur
1811} 9} UI JOJIpNE S} YITA 9)e0[UNUNIOd PINoys DISY 18y} SPUSUILIONT HNJY L UOTIEPUSUIIOIY

syHWod Y

uonsang)

[esodoay

np 408 J1SVBIUIAIU ' SD]ZNOP. 010Ul [IDWD A
€97 4adp UOUDINSUO,) — UOISSTHGNS DN T




JOU ST J1 MOTA INO U] "I9ZBURW JOTUSS B (JIM SUnedIUntuiuod uey) Jayjel sI01I(] JO pIeoyq 91) 0}
OSIMISYJO JO ‘3UO ST 219} 9IYM 99)IUIWIO)) IPNY Y} 03 IDURISUT ISIIJ SU) UT PIIOIIP J9)19q 9q p[hom
UOT)EOTUNIIUIOD ons “joedull }$918013 J0J Jeyf} PUajuod oA\ *AIuo Surso[ostp 10 AU a[qisuodsal
‘Auedwod o1} JO 991IUWIOD JIPNE PUB SI0JAIIP 97} 03 Ad0d © op1aoad ‘@mso[dstp 9y} Surjew Jojje
a[qrssod se uoos se ‘Jsnut DISY ‘AInua ursoosIp Jo AMue a[qisuodsal ‘Aueduwiod a1} Jo Jo3euew
JOTUAS & 0} UONBULIOJUT SUISO[ISIP U0 Jel]} Sap1aoid 10y DISV Ul JO (D7) UONOasqNs JBY) 9JOU A, o

*SUOT}EOTUNIUIOD

syt 01 sasuodsar ojeudordde noqe souepms opraoad prnoys DISY JoyMn,{ ‘UONEBOIUNIIWOD

o) Sunyewr ur asodind sj1 se [[oM S SUOT)ROTUNUITIOD S3T UT papiaoid 2q P[noys UOT}RULIOJUL

TeYM JOA0O 0} saurapms oy} puedxa pnoys DISY 18y} SPUstuiosal DN 0] BOHEPUSIIONay

*§1509 03 ppe 03 ATox1] s1eadde sy, “suondo pue suone3Iqo 1oy}

pUEISIOpUN 0] IJIAPE [BUIDIXS Y9s 0} A[YI[ oI sI95eUBUl JOTUSS PUB SIIJJIUILUOD JIPhe ‘SI0J0aII(]

“J0JB[N32I 91} AQ U] U99q 9ABY AJLUIBUIPIO P[NOM B} UOTIOR 3B} 0} UOTIBULIOFUT 91f} JO Jualdioal
oy} uo snuo ) Sunind oq Aew HISV “ISUUBT A[SWT) SIOUI B U SUIQOUOD AJ0SAI 0} UDQIS U] o

"SUOTIOL TBF9[ UT 9SB2IOUT Uk 0) PEI[ JYSTUI UOTJBIIUNUIIOD §,)[SY 01 UOTIORII B ARjeWn[n

Jet[} S]qRAIOUODUI JOU STJ] “sypne pue spodar jeroueury Jo Aiqepuadap pue Ayfenb oy noqe

SUI2UO0Y J1[qnd pajurLIRAUN JO/pPUR 9011 21RYS WO Joedwur JO SWId] Ul saduanbasuoo papuduTun

9ARY ABWI SUIOOINO UR YONg “JONIBUI 3} 0} 2Inso[dsIp Surimbai se woreuuoyur oy} 101dxojur

Keur szoquiow preogy 91qIssod ST 1 ‘AIQer] SI010JIp JO UOTJRISPISUOD pue SUone3I[qo SI0}02IIp

JO Y31 U] "uonEULIOUT 93U} UM A[feonoeld [Bap [[IM SUONEITHNIOD S, D[SV JO sjuardioa1 o)

MO Jea[oun ST J] ‘pauutojur Aj1odoId are ja3IeW A1) PUB SIOISIAUT 1B} 2InSUd 0} Surd[oy] pue J9)jewt
© JO uoIm[osal1 Ajawr) o) ur unsisse Jo ¢9zd) Jo 61 yderdered ur jno 1os 9A1309[qO oY) 9J0U O, e

"Apoq pajpne 9y} pue DISY Ueamiaq aoefd Surye;
SuOISSNOSIp 03 Jotid ‘suotssTiuqns ayew o} Ajunyioddo oY) pue ‘SUIOUOD ) JO JoJIpne 3y} 01 DISY £q
UOTIBOLTIOU Ud)JLIM I0] 9p1a0Id PINOYS YI0MIWERIY S, D[SV 1By} SPUSUIUIOND] DALY -6 UONEPUSIIOdd Yy

"UOTIBOTUNUILIOD AU} JO 9OUBAPE UI JOJIpNE
3y y3m on3oferp YSnody) pasueyua oq Pinom Apoq pajipne a1} YHM UONedIunuuod s, J[SV JO
an[eA 9y} ‘Ajifenb JIpne Ul 95UIPIJUOD JAMIBW pUB J0ISAAUT Suriowrold JO $)SOIOJUT S} UI ‘MIIA INO U] e

SJUIWUWOd HAI

uonsang)

[esodoay

nY 403 1Sv@)udAIU SDISNOP O [1DUd LG
§97 42dvJ uoyDINSUO,) — UOISSIUGNS DINIY




" Spaepue)s Suripne pue SUNUNOSSE ) JO UOLRIAIAISIUL 9y} 03 SULJB[oI SANSST
sumusg,, pue _ juswadpn( ojqeuosear Jo aJuel & UNYILM oIe Jey) SIS1IBW,, JO JUSWISSISSE 9A102[qO 10F siseq
® op1aod o} papuedxs oq pinoys 9 ydeisered ur SUIpIOM S} SPUSTUL0II DN T | UOTIEPUSUITIOITY

"DISV Aq pauswddul JIomoweL]
AUe UI paIpoquId 9q PINOYS pue SunIpne Ul SOWY} JRI[IUIe] 218 A)I[RLISJBW PUE dOUBIIJIUFIS JO
$1doou0s 2 f, “UOEOTUNTUIIOD SULIMbaI 10))B JUdIUSIS B S8 PIMIIA 9q PINOM JEUM JO JUIUISSISSE
oy ut £31a1303(qo ap1aoid djay o3 sfesodoxd o) Sururgal paysadans am ‘[ (7 ([ IUSwdUR U

VPN Y} UO UOTJBINSUOO S)1 0} asuodsal Ut ‘] [(g 1990100 §T PIjep AIsedi], 0} UOISSTUQNS IO U]

"SpIepue)s
Sunpne jo uwoneyoidiojur Jo sjoadse 0} uone[RI UI DISY PUB SWLIL S} U99M19q UOTUIdO JO S9OUSISIIIP
2A10s91 0} ydweye ue ur sioded  ASojopoyowr ypne,, om) Im DSV PIpraoid saey suuly 1s931e]
XIS 9} ‘uonIppe u ‘O J 01 21821 je) 2jonb pinoo am sojdurexa Jo JoquINU € d1e LY, ‘SpIepue)s
Sunipne pue Sununodoe Jo uonelaidiour oy 03 eI pue uatadpn{ 9[qeUOSEaI JO SFURI B

urgm axe jey) ssaooxd worjoadsur Jipne )1 Jo 1ed se sonssi sasIeI A[ournoI DSV ‘ousuadxd mouy e

*Apoq Su1y19s-SpIEpUE)S [BUOTIEUIOUI JUBAS]II O} I0] SId)IRWI 9q ABll YOTyM
‘sprepue)s Sunpne pue SuruNoOsoE A1) JO UOTIeIRIdIoNIT 9Y) 0} SUNR[aI SANSST SUINUSF IPN[oXa (2)

pue ‘uowaSpn( o[qeuosear Jo 23Ul B UTYIIM dI. Jey) SI9)eW 9pn[dxs (q)

:sooue[[AIns Surpodas [eroueulj pue suonoadsur JIpne s DISY PARIS ST 697D Ul 9 ydeiSered 1y

“108BURW JOTUSS B IIM SUNedTuntuiod U} JOYJe SI0II(] JO pIeog dy)
01 9SIMISYIO JO ‘OUO ST AISY) SI9YM 30)IWIIO)) JIPNY AU} O} SOUL)SUT JSIIJ Y} UI PIOIIP 3q PMoys Alfenb
1IpNE 01 Paje[al SI9)eW U0 DSV AQ UOTIEOTUNUIIOD JBY} SPUSIUIOdI DNJS 11 UOIBPUSIIOday

-Atenb jrpne Surouequa JO 9ANDA[GO Y} 2AIDS p[nom
Amuyg s[qisuodsay 2y3 Jo 10 £poq pajipne o) JO 10FeUBUI JOTUSS B 0] SIMSO[OSIP 1091IP Jey) justedde

suWwWod HI

np°a03 21SVDUsAIU SDISNOP: 010U 10U A
€97 42dpJ UouDINSUOD) — UOISSTUIGNS O

uonsIng)

fesodoay




