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Board of Governors
Meetings Open to Public

Interested in seeing for your-
self what goes on at a Board of
Governors meeting? You're
welcome to attend. Board of
Governors meetings are open
to the public. At the January
meeting, for example, repre-
sentatives attended from the
Financial Planning Association
(FPA), National Association of
Personal Financial Advisors
(NAPFA), and Society of
Financial Service Professionals
(SFSP).Upcoming Board of
Governors meetings are May
15-16 in Washington, D.C. and
September 18-19 in Denver.

Trademark Tidbit

Many CFP® certificants ask CFP
Board, “what does the ® symbol
mean and why must it be used
with the CFP mark?” The ®
(commonly known as “R-in-a-
circle” or “circle-R") used in
conjunction with the CFP mark
indicates to the public that the
mark has been federally regis-
tered, and that the CFP mark is
protected by trademark law. Use
of a ® with any unregistered
trademark may result in claims
of fraud. Several other countries
also use the ® symbol to indi-
cate that a trademark is regis-
tered in their respective systems.
CFP Board appreciates those
individuals who, through careful
and appropriate use, help
protect the marks that identify
financial planning’s highest
standard.

Copyright © 2003, Certified Financial
Planner Board of Standards Inc.
All rights reserved.

Revised Disclosure Rules Go Into Effect

On January 1, revised rules and terminology
that relate to the Principle of Fairness in
CFP Board’s Code of Ethics and
Professional Responsibility went into
effect. The revised rules clarify the disclosure
obligations of CFP Board designees, includ-
ing how matters of compensation and con-
flicts of interest should be disclosed to clients
or potential clients.

“It's no coincidence that the rules relating
to disclosure in the Code of Ethics fall
under the Principle of Fairness,” said Rick
Adkins, CFP®, chair of CFP Board's
Board of Governors. “It’s only fair that
clients have all of the information they
need to make a decision that will affect
their financial well-being, both now and
in the future. That includes understand-
ing the adviser’s financial interest in the
recommendations made, and the imple-
mentation of those recommendations.

“At the same time, it’s also only fair that
the rules not be unduly onerous and that
they allow financial planners to provide
disclosure to clients within the context of
the services they are providing,” he
added.

As the rules under the Principle of
Fairness (also referred to as the “400
series™) were rewritten, they were con-
densed from 16 to nine rules. The most
substantive changes were made to Rules
402 and 403.

Rule 402 allows CFP® certificants to use
generally accepted, existing methods to
provide disclosure of material informa-
tion, including conflicts of interest and
sources of compensation, at the outset of
a financial planning relationship. The
certificant also must inform clients or
potential clients of their right to ask at

any time for information about the certif-
icant’s compensation.

Rule 403 empowers the consumer
throughout the financial planning
engagement to outline the specific disclo-
sures he or she feels is necessary to make
informed decisions. The rule requires the
certificant to provide this information to
the extent known and at the point when
the information is known. For example,
disclosure of compensation may be
expressed as an approximate dollar
amount or percentage, or as a range of
dollar amounts or percentages.

“The bottom line is that CFP certificants
have a professional obligation to educate
and inform their clients so that clients
have a clear understanding of what they
can expect from the relationship and
what economic interest their adviser
might have in a transaction,” Adkins
said.

The revised rules are the result of a sever-
al-year process that involved a 12-person
task force chaired by Adkins, and a 39-
person screening group representing fee
and commission-compensated practition-
ers, consumer group representatives, and
compliance personnel. Drafts of the rules
were circulated to CFP certificants and
others for review and comment.

In addition to the revised rules, CFP
Board has modified its sample disclosure
form for use by CFP certificants when
providing personal financial planning
services. Both the rules and the disclosure
form can be viewed on the certificant
section of CFP Board’s Web site at
www.CFP-Board.org.
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Chair’s Message

As this year’s chair of CFP Board’s Board of
Governors, I would like to take this opportunity
to thank my predecessor, Elaine Bedel, for her

tiveless efforts on behalf of our profession.

As we move forward in 2003, two words describe
CFP Board’s priorities for the year ahead: open-
ness and vision. Last year, I experienced firsthand the value of openness
as I chaired the Disclosure Task Force, which rewrote the rules that relate
to the Principle of Fairness in CFP Board’s Code of Ethics and
Professional Responsibility. (See story on page 1.) Because CEP Board
solicited input on the new rules from certificants and others, I am confi-

dent that we made better decisions and arrived at better policies.

That spirit of openness will continue at Board of Governors’ meetings,
which are open to the public, and in our invitation to read and comment

on meeting minutes posted on CFP Board’s Web site.

The second priority for 2003 is to develop a clear vision of the future of
the profession and CFP Board’s role in it. As a prelude to the May meet-
ing, the Board of Governors and the Financial Planning Association’s
Board of Directors will meet jointly to discuss what needs to be accom-
plished in the next five years to move the profession forward. And we will
be seeking input from leaders of other organizations in the financial plan-

ning industry throughout the year.

This summer, the Board of Governors will participate in a retreat with the
goal of formulating a strategic plan for CFP Board. Having a clear vision
and plan in place will help ensure that CFP Board’s day-to-day activities
fit into the larger picture of helping the profession continue to evolve in a

positive manner.

As we work on these priorities, I invite you to share your view of the pro-
fession’s future and how CFP Board can best fulfill its mission: to benefit
the public by fostering professional standards in personal financial plan-
ning so that the public values, has access to and benefits from competent

and ethical financial planning.

I look forward to hearing from you.




Advisory Opinion Issued on Definition of ‘Fee-Only’

A new Advisory Opinion issued by CFP
Board’s Board of Professional Review
(BOPR) and approved by the Board of
Governors in January says CFP Board
designees must avoid possible misrepresenta-
tion when using the term “fee-only.” The
Advisory Opinion appears as pages 4-5 in
this issue of CFP Board Report and is pub-
lished at the back of the Code of Ethics and
Professional Responsibility.

The Advisory Opinion states that all
compensation from all clients must be
derived solely from fees in order for a
CFP Board designee to describe his or her
compensation as “fee-only.” The same
requirements apply when using terms
including, but not limited to, “fee-only
services” and “fee-only firm.” Minimal
exceptions may be allowed, provided the
compensation is inconsequential and
independent of the purchase of any prod-
uct or service.

“The purpose of the Advisory Opinion is
to reduce confusion on the part of CFP
Board designees, their clients and the
public,” explains Margaret Brock, assis-
tant director of professional review at
CFP Board. “The Advisory Opinion clar-

ifies CFP Board’s position when review-
ing potential violations of the Code of
E'thics and serves as a guide to both CFP
Board designees and their clients.”

The Advisory Opinion defines which
compensation arrangements the BOPR
will interpret as fees; such as hourly, fixed
or flat fees, percentage fees, and perform-
ance-based fees. It also specifies which
compensation arrangements will not be
interpreted as fees by the BOPR, includ-
ing commissions, 12(b)1 fees, trailing
commissions, surrender charges, contin-
gent deferred sales charges, and referral
compensation, even if used to reduce or
offset other fees.

“The BOPR has taken the position of
narrowly defining ‘fee-only,” which is in
line with securities regulators and profes-
sional associations, such as the American
Institute of Certified Public Accountants
and the National Association of Personal
Financial Advisors,” Brock said.

According to Brock, a fee-only issue
could come before the BOPR if, for
example, a client complained that a
planner described his or her practice as
fee-only, but received some compensa-

tion from sources other than client fees.
In this situation, the BOPR would review
the case to determine if the CFP Board
designee had violated Code of Ethics rules
regarding compensation disclosure and/or
misleading advertising.

In the Advisory Opinion, the BOPR also
urges CFP Board designees to avoid the
use of other terms that could lead the
public into a distorted belief that the
designee receives fee-only compensation
if, in fact, the designee also receives other
forms of compensation not defined as fees
by the BOPR.

“The appropriate use of the term ‘fee-
only’ in all public discourse provides a
key opportunity for CFP Board designees
to demonstrate professionalism by avoid-
ing casual use of the term,” states the
Advisory Opinion’s summary.

The BOPR recognizes that a few CFP®
certificants might be using the term “fee-
only” in a non-compliant manner and
requests that those certificants get into
compliance as soon as possible so that
the public receives a clear, consistent
message. Questions can be directed to
800-487-1497 or mail@CFP-Board.org.

Practice Standards Addressed as Part of Changes to Disciplinary

Rules and Procedures

At its January meeting, CFP Board’s
Board of Governors approved a resolution
that broadens the ability of individuals to
request an investigation regarding a CFP®
practitioner’s potential nonconformance
with CFP Board’s Financial Planning
Practice Standards. Adherence to the
Practice Standards, which went fully into
effect on January 1, 2002, is mandatory
for CFP Board designees who engage in
personal financial planning.

Based on the resolution, new wording
has been incorporated into Article 6.1
of CFP Board’s Disciplinary Rules and
Procedures to allow CFP certificants and
CFP Board’s Staff Counsel to request

such an investigation. Previously,
requests for investigation regarding
Practice Standards nonconformance
could be made only by an individual
who had a “contractual relationship”
with the certificant in question. This
was generally interpreted to mean either
a client or a business partner of the cer-
tificant.

In a related action, the Board of
Governors approved a series of recom-
mendations aimed at making the disci-
plinary review process more effective
and efficient. The changes were recom-
mended by a task force composed of
members of the Board of Professional
Review, CFP Board staff and representa-

tives from consumer and industry organ-
izations. For example, the task force rec-
ommended, and the Board of Governors
agreed, that CFP Board staff should be
given more discretion to analyze evi-
dence and dismiss cases at an early stage
under certain circumstances, thereby
allowing more substantive cases to go
forward to the next level of peer review.

CFP Board is currently in the process of
determining how to incorporate the
approved recommendations into the
Disciplinary Rules and Procedures.
Specific changes will be announced as
they are finalized, with the expectation
that they will be fully implemented by
the end of the year.



Advisory Opinion 2003-1

CFP Board designees must avoid possi-
ble misrepresentation when using the

”»

term “fee-only

Background

The Board of Professional Review
(“BOPR”) views misrepresentation of
compensation arrangements to be a vio-
lation of the Code of Ethics and
Professional Responsibility (Code of
Ethics). The Code of Ethics defines the
term “fee-only” as denoting “a method
of compensation in which compensa-
tion is received solely from a client with
neither the personal financial planning
practitioner nor any related party
receiving compensation which is con-
tingent upon the purchase or sale of any
financial product.” BOPR Advisory
Opinions 97-1 and 97-2 allowed for a
designee to use the term “fee-only” to
describe the compensation received
from a specific client, even if other
methods of compensation were used
with other clients, and to offer “fee-
only” services to a client, even if the
designee also received commissions
from the same client or other clients for
other services. In light of recent regula-
tory trends regarding the misrepresenta-
tion of methods of compensation,
media focus on the issue, and the per-
ceptions of the general public, the
BOPR has redefined the appropriate use
of the term “fee-only.”

The purpose of this Advisory Opinion
is to reduce confusion on the part of
CFP Board designees, their clients and
the public, and to maintain consistency
with other organizations’ use of the
term “fee-only.” Thus, the Board of
Governors withdrew Advisory Opinions
97-1 and 97-2 in January 2002 and the
Code of Ethics definition can no longer
be considered an accurate reflection of
the BOPR’s position on this issue.

Issue

When may a CFP Board designee use
the term “fee-only” to describe the
designee as an individual, the designee’s

practice or the designee’s services?

Analysis

A fee arrangement exists when the CFP
Board designee is compensated solely by
the client, or another party operating
exclusively on behalf of the client, for
professional services provided. The
BOPR has defined types of compensa-
tion arrangements. The following quali-
fy as fees:

e Houwrly, fixed or flat fees;

e Percentage fees, which are based on
some aspect of the client’s financial
profile, such as assets under manage-
ment or earned income; and

o Performance-based fees, which are tied
to the profitability of the client’s
invested assets.

Advisory Opinion Take-Away

CFP Board designees should
avoid using the term "fee-only"
except when all compensation

from all clients is derived
solely from fees.

There are other compensation arrange-
ments under which a CFP Board
designee could be compensated for
working with a client. In some of these
arrangements, the designee may be paid
by a third party for the recommending,
referring or selling of a product and/or
service. These arrangements, including,
but not limited to the following, shall
not be interpreted as fees under the
Code of Ethics:

e Commission, generated from a product
or service. In addition to traditional
commissions, this includes, 12(b)1
fees, trailing commissions, surrender
charges, and contingent deferred
sales charges, even if used to reduce
or offset other fees;

® Referral compensation, providing com-
pensation or other economic benefits

to the CFP Board designee for recom-
mending, introducing or referring a
product or service provided by anoth-
er person or entity, even if used to
reduce or offset other fees.

Use of the Term “Fee-Only”

In order for a CFP Board designee to
describe his or her compensation as
“fee-only”, all compensation from all
clients must be derived solely from fees.
Minimal exceptions may be allowed
provided the compensation is inconse-
quential and independent of the pur-
chase of any product or service.
Likewise, when using terms including,
but not limited to, “fee-only services”
and “fee-only firm,” the same require-
ments apply.

Potential Rule Violations

Cases involving misrepresentation of
compensation arrangements or failure
to disclose compensation arrangements
warrant investigation of whether that
CFP Board designee has violated the
Code of Ethics. The rules implicated in
this analysis include, but are not limited
to, Rules 101(a) and (b), 102, 201, 202,
401, 402, 606, 607 and 702. The
BOPR must consider whether the CFP
Board designee is a financial planning
practitioner (as defined by the Code of
Ethics) in determining which, if any,
rules have been violated. While any
and/or all of the rules mentioned above
may apply in a particular case, this advi-
sory opinion focuses on three rules that
would most often be implicated in a
case involving misrepresentation of
and/or failure to disclose compensation
arrangements: Rules 101(a) and (b),
401 and 402.

Rule 401

Rule 401 of the Code of Ethics requires
CFP Board designees to disclose to the
client material information relative to
the professional relationship, including
compensation structure. The BOPR

(... continued on page 5)
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urges that disclosures under Rule 401 be
clear, straightforward and unambiguous
so as to be easily understood by all par-
ties. In cases involving CFP Board
designees who represent themselves as
“fee-only” to a client but accept com-
pensation not defined as fees by the
BOPR from that relationship or other
client relationships, the BOPR pre-
sumes that the CFP Board designee has
failed to disclose material information
relative to the professional relationship.

Rule 402

Rule 402 requires CFP Board designees
in a financial planning engagement to
make timely written disclosure of all
material information relative to the
professional relationship, in all circum-
stances and prior to the relationship,
including sources of compensation.
Adherence to the provisions of Rule
402 by CFP Board designees in finan-
cial planning engagements allows the
public to make informed decisions
about whether to use the professional
services of the CFP Board designee.

Rule 402(a) is violated when the CFP
Board designee in a financial planning
engagement, in the disclosure provided
to the client, represents himself or her-
self as “fee-only” when, in fact, that
designee accepts compensation not
defined as fees by the BOPR in that
relationship or other client relation-
ships.

Rule 101(a) and (b)

Rule 101(a) and (b) prohibit CFP
Board designees from soliciting clients
through false or misleading advertise-
ments and/or promotional activities.
The use of the term “fee-only” must be
used carefully and only when the CFP
Board designee derives all compensa-
tion from all clients solely from fees.
The BOPR presumes advertisements
and/or promotional activities to be false
or misleading when they contain the
term “fee-only” and the CFP Board
designee advertising or promoting his or
her services accepts compensation not
defined as fees from that client relation-
ship or any other client relationships.

Summary

The public regards compensation struc-
ture as important information when
choosing a financial planning profes-
sional. The Code of Ethics requires CFP
Board designees to act with integrity
and fairness toward the public in all
activities. The appropriate use of the
term “fee-only” in all public discourse
provides a key opportunity for CFP
Board designees to demonstrate profes-
sionalism by avoiding casual use of the
term. The BOPR advises CFP Board
designees to avoid using the term “fee-
only” except when all compensation
from all clients is derived solely from
fees. CFP Board designees should also
avoid the use of other terms designed to
induce the public into a distorted belief
that the designee receives “fee-only”
compensation when in fact the designee
receives commissions, referral compen-
sation, or any other form of compensa-
tion not defined as fees by the BOPR.

International (... continued from page 8)

brand for financial planning.”

Carpenter is past-chair of CFP Board’s
Canadian affiliate, Financial Planners
Standards Council. He currently is
executive director and CEO of
Certified General Accountants
Association of Alberta.

Tsu, who was born in South Africa, is
vice president of San Juan Capistrano-
based Professional Financial Advisors,
Inc. She recently finished her term as a
member of CFP Board’s Board of
Governors and chair of its Board of
Appeals.

Maye, an Irish national, served as sen-
ior vice president at CFP Board prior to

FPSB CEO Noel Maye and FPSB Board of
Directors members Ray Griffin, Maureen Tsu,
Lou Garday and lan Middleton at the January
FPSB meeting.

being named CEO of FPSB. At CFP
Board, his duties included managing
operations and implementing programs
on behalf of the International CFP

Council, now the FPSB Council.

Other topics discussed at the January
meeting included governance policies,
financing, standards development,
assessment tools, committee structures,
and the role of the FPSB Council. The
next meeting of FPSB will take place
April 4-8 in Sydney, Australia. The
official launch of the organization is
expected later this year.



Number of Exam Takers Reaches All-Time High in November

A record number of individuals, 2,421,
sat for the CFP® Certification
Examination last November. The previous

record was 2,102 in November 2000.

Of the 2,421 who took the exam,
1,442, or 60 percent, passed. This com-
pares with an average pass rate of 56
percent over the 11 years that the
exam has been administered in a com-
prehensive, two-day format.

First-time testers typically pass at a
higher rate than those who retake the
exam (62 percent versus 53 percent in
November 2002). However, 73 percent
of all individuals who sit for the exam
eventually pass it.

Other statistics from the November
2002 exam:

1,778 of those who sat for the exam
came from a CFP Board-Registered
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Program, with an overall pass rate of
58 percent. These individuals repre-
sented 104 registered institutions, out
of 165 total (as of January 2003).

¢564 individuals challenged the exam,
with an average pass rate of 65 per-
cent. In this group, the highest pass
rate (75 percent) was posted by those

who identified themselves as having
the CFA® designation, followed by
CPA, licensed attorney, ChFC, Ph.D.
and CLU respectively.

79 individuals took the exam as a
result of transcript review, reinstate-
ments, or international reciprocity,
with an average pass rate of 61 per-
cent.

Application deadlines for upcoming
exams in 2003 are: June 4 for July 18-
19; and October 8 for November 21-
22. For an examination application, go
to CFP Board's Web site at www.CFP-
Board.org.

Awards Given for Financial Planning Articles, Due March 31

To encourage research and writing in the
field of personal financial planning, CFP
Board offers cash awards of $1,000 for
articles published in a print-media periodi-
cal. A maximum of five awards are grant-
ed in three different categories: 1) con-
sumer publications, 2) trade and profes-
sional publications and 3) academic jour-
nals.

Atrticles that deal with financial plan-
ning or an issue related to financial
planning are eligible for the awards.
Avrticles must have been published in
print media and can include newspaper
articles. Those published only electron-
ically are not eligible for submission.

“Exceptional and informative articles
deserve recognition. They are valuable
for readers, and they aid CFP Board’s
mission by educating people about
financial planning and its many issues,”
said Kathryn loannides, CFP®, director,
education and examination for CFP
Board. “We continue to be impressed
by each year’s field of entries, and look
forward to reviewing articles for this
year’s awards.”

CFP Board is currently accepting arti-
cles that were published between
January 1, 2002 and December 31,
2002. The deadline to submit articles
from 2002 is March 31, 2003.

Winning articles will be announced
following the September Board of
Examiners meeting. For more details on
eligibility and submission criteria for
the article awards, please visit CFP
Board's Web site at www.CFP-
Board.org.

Send submissions with

cover letter to:

Kathryn loannides, CFP®
CFP Board

1700 Broadway, Suite 2100
Denver, CO 80290-2101

| Fax | 303-860-7388




15 New Education Programs Registered with CFP Board

In January, CFP Board’s subsidiary
Board of Examiners registered 15 new
financial planning education programs
at 11 institutions, bringing the total of
CFP Board-Registered Programs to 265
at 165 colleges and universities nation-
wide. CFP Board requires its Registered
Programs to address the more than 100
financial planning topics identified in
periodic job-task analysis studies. The
extensive job-task analyses validate
those topics necessary to provide com-
petent, professional financial planning
services. To read the press release
regarding new programs, go to the
media section of www.CFP-Board.org.

Financial Planning Programs Newly Registered with CFP Board

Colorado Technical University
e Bachelor of Science in Finance
e Certificate in Personal Financial Planning
Kean University
e Executive Certificate in Financial Planning
Metropolitan Community College
e Certificate of Acheivement, Personal
Financial Planning
Northwestern University
e Financial Planning Professional
Development Program
Nova Southeastern University
e Financial Planning Certificate Program
St. John's University
e Executive Certificate in Financial Planning
Suffolk University
¢ B.S.B.A. with Financial Planning
Concentration
e Certificate Program

University of Central Florida
¢ Executive Financial Planning
Certificate
University of Texas at Austin
e Financial Planning Certificate
Program
Western Michigan University
e Financial Planning Certificate
Program
Westminster College
e Bachelor’s Degree in Financial
Services
e Certificate in Financial Services
(Graduate)
e M.B.A.

CFP Board Seeks Volunteers

CFP Board accepts applications for volun-
teer positions year round (see right for a list
of openings). Many members of the Board
of Gowvernors, Board of Professional
Review and Board of Examiners have vol-
unteered in these capacities before being
nominated to board membership. In fact,
participating in volunteer positions at these
levels often helps one’s chances in being
considered for positions on CFP Board’s
governing or subsidiary boards.

The Board of Professional Review is

currently seeking volunteers for help in
conducting disciplinary hearings. Four
volunteers are needed for each session
and openings exist for the November
2003, March 2004 and June 2004 hear-
ings. All hearings are held in Denver,
Colorado.

You can request more information
about these and other volunteer oppor-
tunities by e-mailing volunteer@CFP-
Board.org or by going to CFP Board’s
Web site, www.CFP-Board.org.

Volunteer Opportunities

Peer Review
Hearing Panels

Exam-Related
I[tem Writing
Exam Reviews
Case Reviews

Diversity Outreach

2003 Outreach Events

During the first half of 2003, CFP Board
will reach out to consumers and profes-
sionals via a broad range of conferences,
tradeshows and other events held across
the country. (See right for calendar
details.) In addition, upcoming CFP®
certificant meetings are currently being
scheduled for 2003. Announcements
and invitations will be forthcoming as
plans are finalized.

Upcoming Outreach Efforts

CONSUMER

WORKPLACE EDUCATION

ACADEMIC

INDUSTRY

Mutual Fund Symposium | April 11-12 | Tampa, Florida
WorldatWork Conference | May 11-14 | San Diego, California
SHRM Annual Conference | June 22-25 | Orlando, Florida

National Alliance of Market Developers Conference | April 24-27 | Las Vegas, Nevada
Federally Employed Women's Conference | July 7-11 | Chicago, lllinois

National Black Graduate Student Association Conference | March 20-21 | Atlanta, Georgia
Midwest Finance Association Conference | March 27-29 | St. Louis, Missouri
Eastern Finance Association | April 9-12 | Orlando, Florida

Bank Securities and Insurance Association Annual Meeting | March 2-4 | Naples, Florida
California Accounting Show | June 9-10 | Los Angeles, California




International

Financial Planning Standards Board Names Chair,

Chair-Elect and CEO

Financial Planning Standards Board Ltangoing efforts by CFP Board and its
(FPSB), the new international organiza-6 international affiliates to restruc-
tion being formed to oversee the globalture the international CFP certifica-

development of CFeertification,
announced in January that John S.
Carpenter of Calgary, Canada, will

serve as its 2003 chairperson. Maureen

M. Tsu, CFP , of California was

named 2003 chairperson-elect, and Note(f
Maye of Colorado will assume the post

of chief executive officer.

The appointments were among sever-
al actions taken during the inaugural
FPSB Board of Directors meeting held
in Denver on January 7-8 as part of

tion program. CFP Board will contin-
ue to administer the CFP certification
program in the United States.

“I am honored to have been chosen
lead Financial Planning Standards
Board and to take the CFP certifica-
tion to its next stage of evolution
internationally,” said Carpenter.

“With the formation of FPSB, organi-
zations that have certified more than

30,000 individuals outside the United
States will play a greater leadership

FPZB

FINANCIAL PLANNING STANDARDS BOARD

The new FPSB logo.

role in the development of global
standards for the CFP marks,” Tsu
added. “Our ability to embrace finan-
cial planning’s best practices from
around the world, and to incorporate
them into a continually evolving set
of core standards, will establish CFP
certification as the premium global

(... continued on page 5)

0005 'ON LINY3d
avd
J9VLSOd 'S'N
NOILVZINYOHO
11404dNON

T0TZ-06208 0pel0j0D ‘1d9AUaQd '00TZ dHNS ‘Aempeolg 00LT




