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LfSfW_W`f aX 9Uf[h[f[We 5

?g`V ?[`S`U[S^ LfSfW_W`fe7

;S^S`UW LZWWf m @ahWd`_W`fS^ ?g`Ve 6

KWUa`U[^[Sf[a` aX fZW ;S^S`UW LZWWf m @ahWd`_W`fS^ ?g`Ve

fa fZW LfSfW_W`f aX GWf Iae[f[a` .-

LfSfW_W`f aX KWhW`gWe) >jbW`V[fgdWe S`V <ZS`YWe [` ?g`V ;S^S`UWe m

@ahWd`_W`fS^ ?g`Ve ..

KWUa`U[^[Sf[a` aX fZW LfSfW_W`f aX KWhW`gWe) >jbW`V[fgdWe S`V <ZS`YWe [`

?g`V ;S^S`UWe aX @ahWd`_W`fS^ ?g`Ve fa fZW LfSfW_W`f aX 9Uf[h[f[We ./

GafWe fa ?[`S`U[S^ LfSfW_W`fe .0*/-
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Ma fZW ;aSdV aX LgbWdh[eade
AWd[fSYW ;Sk <a__g`[fk =WhW^ab_W`f =[efd[Uf
<a^^[Wd <ag`fk) ?^ad[VS

BOXWZ\ WV \RO 6SVKVMSKT C\K\OUOV\[

PW ZShW SgV[fWV fZW SUUa_bS`k[`Y X[`S`U[S^ efSfW_W`fe aX fZW YahWd`_W`fS^ SUf[h[f[We S`V WSUZ _S\ad Xg`V aX
AWd[fSYW ;Sk <a__g`[fk =WhW^ab_W`f =[efd[Uf) <a^^[Wd <ag`fk) ?^ad[VS 'n=[efd[Ufo( Se aX S`V Xad fZW X[eUS^ kWSd
W`VWV LWbfW_TWd 0-) /-.5) S`V fZW dW^SfWV `afWe fa fZW X[`S`U[S^ efSfW_W`fe) iZ[UZ Ua^^WUf[hW^k Ua_bd[eW fZW
=[efd[Ufpe TSe[U X[`S`U[S^ efSfW_W`fe Se ^[efWV [` fZW fST^W aX Ua`fW`fe+

=KVKQOUOV\b[ BO[XWV[SLSTS\` PWZ \RO 6SVKVMSKT C\K\OUOV\[

FS`SYW_W`f [e dWeba`e[T^W Xad fZW bdWbSdSf[a` S`V XS[d bdWeW`fSf[a` aX fZWeW X[`S`U[S^ efSfW_W`fe [`
SUUadVS`UW i[fZ SUUag`f[`Y bd[`U[b^We YW`WdS^^k SUUWbfWV [` fZW N`[fWV LfSfWe aX 9_Wd[US8 fZ[e [`U^gVWe fZW
VWe[Y`) [_b^W_W`fSf[a`) S`V _S[`fW`S`UW aX [`fWd`S^ Ua`fda^ dW^WhS`f fa fZW bdWbSdSf[a` S`V XS[d bdWeW`fSf[a` aX
X[`S`U[S^ efSfW_W`fe fZSf SdW XdWW Xda_ _SfWd[S^ _[eefSfW_W`f) iZWfZWd VgW fa XdSgV ad Wddad+

1]NS\WZb[ BO[XWV[SLSTS\`

Hgd dWeba`e[T[^[fk [e fa WjbdWee ab[`[a`e a` fZWeW X[`S`U[S^ efSfW_W`fe TSeWV a` agd SgV[f+ PW Ua`VgUfWV agd
SgV[f [` SUUadVS`UW i[fZ SgV[f[`Y efS`VSdVe YW`WdS^^k SUUWbfWV [` fZW N`[fWV LfSfWe aX 9_Wd[US S`V fZW
efS`VSdVe Sbb^[UST^W fa X[`S`U[S^ SgV[fe Ua`fS[`WV [` Government Auditing Standards) [eegWV Tk fZW
<a_bfda^^Wd @W`WdS^ aX fZW N`[fWV LfSfWe+ MZaeW efS`VSdVe dWcg[dW fZSf iW b^S` S`V bWdXad_ fZW SgV[f fa
aTfS[` dWSea`ST^W SeegdS`UW STagf iZWfZWd fZW X[`S`U[S^ efSfW_W`fe SdW XdWW Xda_ _SfWd[S^ _[eefSfW_W`f+

9` SgV[f [`ha^hWe bWdXad_[`Y bdaUWVgdWe fa aTfS[` SgV[f Wh[VW`UW STagf fZW S_ag`fe S`V V[eU^aegdWe [` fZW
X[`S`U[S^ efSfW_W`fe+ MZW bdaUWVgdWe eW^WUfWV VWbW`V a` fZW SgV[fadpe \gVY_W`f) [`U^gV[`Y fZW SeeWee_W`f aX
fZW d[e]e aX _SfWd[S^ _[eefSfW_W`f aX fZW X[`S`U[S^ efSfW_W`fe) iZWfZWd VgW fa XdSgV ad Wddad+ B` _S][`Y fZaeW
d[e] SeeWee_W`fe) fZW SgV[fad Ua`e[VWde [`fWd`S^ Ua`fda^ dW^WhS`f fa fZW W`f[fkpe bdWbSdSf[a` S`V XS[d
bdWeW`fSf[a` aX fZW X[`S`U[S^ efSfW_W`fe [` adVWd fa VWe[Y` SgV[f bdaUWVgdWe fZSf SdW Sbbdabd[SfW [` fZW
U[dUg_efS`UWe) Tgf `af Xad fZW bgdbaeW aX WjbdWee[`Y S` ab[`[a` a` fZW WXXWUf[hW`Wee aX fZW W`f[fkpe [`fWd`S^
Ua`fda^+ 9UUadV[`Y^k) iW WjbdWee `a egUZ ab[`[a`+ 9` SgV[f S^ea [`U^gVWe WhS^gSf[`Y fZW Sbbdabd[SfW`Wee aX
SUUag`f[`Y ba^[U[We geWV S`V fZW dWSea`ST^W`Wee aX e[Y`[X[US`f SUUag`f[`Y Wef[_SfWe _SVW Tk _S`SYW_W`f)
Se iW^^ Se WhS^gSf[`Y fZW ahWdS^^ bdWeW`fSf[a` aX fZW X[`S`U[S^ efSfW_W`fe+

PW TW^[WhW fZSf fZW SgV[f Wh[VW`UW iW ZShW aTfS[`WV [e egXX[U[W`f S`V Sbbdabd[SfW fa bdah[VW S TSe[e Xad agd
SgV[f ab[`[a`e+

?XSVSWV[

B` agd ab[`[a`) fZW X[`S`U[S^ efSfW_W`fe dWXWddWV fa STahW bdWeW`f XS[d^k) [` S^^ _SfWd[S^ dWebWUfe) fZW dWebWUf[hW
X[`S`U[S^ bae[f[a` aX fZW YahWd`_W`fS^ SUf[h[f[We S`V WSUZ _S\ad Xg`V aX fZW =[efd[Uf Se aX LWbfW_TWd 0-) /-.5)
S`V fZW dWebWUf[hW UZS`YWe [` X[`S`U[S^ bae[f[a` fZWdWaX Xad fZW X[eUS^ kWSd fZW` W`VWV [` SUUadVS`UW i[fZ
SUUag`f[`Y bd[`U[b^We YW`WdS^^k SUUWbfWV [` fZW N`[fWV LfSfWe aX 9_Wd[US+
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?\ROZ =K\\OZ[

Required Supplementary Information

9UUag`f[`Y bd[`U[b^We YW`WdS^^k SUUWbfWV [` fZW N`[fWV LfSfWe aX 9_Wd[US dWcg[dW fZSf fZW _S`SYW_W`fpe
V[eUgee[a` S`V S`S^ke[e S`V TgVYWfSdk Ua_bSd[ea` [`Xad_Sf[a` TW bdWeW`fWV fa egbb^W_W`f fZW TSe[U X[`S`U[S^
efSfW_W`fe+ LgUZ [`Xad_Sf[a`) S^fZagYZ `af S bSdf aX fZW TSe[U X[`S`U[S^ efSfW_W`fe) [e dWcg[dWV Tk fZW
@ahWd`_W`fS^ 9UUag`f[`Y LfS`VSdVe ;aSdV) iZa Ua`e[VWde [f fa TW S` WeeW`f[S^ bSdf aX X[`S`U[S^ dWbadf[`Y Xad
b^SU[`Y fZW TSe[U X[`S`U[S^ efSfW_W`fe [` S` Sbbdabd[SfW abWdSf[a`S^) WUa`a_[U) ad Z[efad[US^ Ua`fWjf+ PW ZShW
Sbb^[WV UWdfS[` ^[_[fWV bdaUWVgdWe fa fZW dWcg[dWV egbb^W_W`fSdk [`Xad_Sf[a` [` SUUadVS`UW i[fZ SgV[f[`Y
efS`VSdVe YW`WdS^^k SUUWbfWV [` fZW N`[fWV LfSfWe aX 9_Wd[US) iZ[UZ Ua`e[efWV aX [`cg[d[We aX _S`SYW_W`f
STagf fZW _WfZaVe aX bdWbSd[`Y fZW [`Xad_Sf[a` S`V Ua_bSd[`Y fZW [`Xad_Sf[a` Xad Ua`e[efW`Uk i[fZ
_S`SYW_W`fpe dWeba`eWe fa agd [`cg[d[We) fZW TSe[U X[`S`U[S^ efSfW_W`fe) S`V afZWd ]`ai^WVYW iW aTfS[`WV
Vgd[`Y agd SgV[f aX fZW TSe[U X[`S`U[S^ efSfW_W`fe+ PW Va `af WjbdWee S` ab[`[a` ad bdah[VW S`k SeegdS`UW a`
fZW [`Xad_Sf[a` TWUSgeW fZW ^[_[fWV bdaUWVgdWe Va `af bdah[VW ge i[fZ egXX[U[W`f Wh[VW`UW fa WjbdWee S`
ab[`[a` ad bdah[VW S`k SeegdS`UW+

?\ROZ BOXWZ\SVQ BOY]SZON L` Government Auditing Standards

B` SUUadVS`UW i[fZ Government Auditing Standards) iW ZShW S^ea [eegWV agd dWbadf VSfWV Cg`W /1) /-.6) a`
agd Ua`e[VWdSf[a` aX fZW =[efd[Ufpe [`fWd`S^ Ua`fda^ ahWd X[`S`U[S^ dWbadf[`Y S`V a` agd fWefe aX [fe Ua_b^[S`UW
i[fZ UWdfS[` bdah[e[a`e aX ^Sie) dWYg^Sf[a`e) Ua`fdSUfe) YdS`f SYdWW_W`fe S`V afZWd _SffWde+ MZW bgdbaeW aX
fZSf dWbadf [e fa VWeUd[TW fZW eUabW aX agd fWef[`Y aX [`fWd`S^ Ua`fda^ ahWd X[`S`U[S^ dWbadf[`Y S`V Ua_b^[S`UW
S`V fZW dWeg^fe aX fZSf fWef[`Y) S`V `af fa bdah[VW S` ab[`[a` a` fZW WXXWUf[hW`Wee aX fZW =[efd[Ufpe [`fWd`S^
Ua`fda^ ahWd X[`S`U[S^ dWbadf[`Y ad a` Ua_b^[S`UW+ MZSf dWbadf [e S` [`fWYdS^ bSdf aX S` SgV[f bWdXad_WV [`
SUUadVS`UW i[fZ Government Auditing Standards [` Ua`e[VWd[`Y fZW =[efd[Ufpe [`fWd`S^ Ua`fda^ ahWd X[`S`U[S^
dWbadf[`Y S`V Ua_b^[S`UW+

BOXWZ\ WV ?\ROZ <OQKT KVN BOQ]TK\WZ` BOY]SZOUOV\[

PW ZShW S^ea [eegWV agd dWbadf VSfWV Cg`W /1) /-.6) a` agd Ua`e[VWdSf[a` aX fZW =[efd[Ufpe Ua_b^[S`UW i[fZ fZW
dWcg[dW_W`fe aX LWUf[a` /.5+1.2) ?^ad[VS LfSfgfWe) Se dWcg[dWV Tk Kg^W .-+223'.-( aX fZW 9gV[fad @W`WdS^ aX
fZW LfSfW aX ?^ad[VS+ MZW bgdbaeW aX fZSf dWbadf [e fa bdah[VW S` ab[`[a` TSeWV a` agd WjS_[`Sf[a` Ua`VgUfWV [`
SUUadVS`UW i[fZ SffWefSf[a` efS`VSdVe WefST^[eZWV Tk fZW 9_Wd[US` B`ef[fgfW aX <Wdf[X[WV IgT^[U 9UUag`fS`fe+

Cg`W /1) /-.6

#
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Hgd V[eUgee[a` S`V S`S^ke[e aX AWd[fSYW ;Sk <a__g`[fk =WhW^ab_W`f =[efd[Uf) <a^^[Wd <ag`fk) ?^ad[VS
'n=[efd[Ufo( bdah[VWe S `SddSf[hW ahWdh[Wi aX fZW =[efd[Ufpe X[`S`U[S^ SUf[h[f[We Xad fZW X[eUS^ kWSd W`VWV LWbfW_TWd
0-) /-.5+ I^WSeW dWSV [f [` Ua`\g`Uf[a` i[fZ fZW =[efd[Ufpe B`VWbW`VW`f 9gV[fadpe KWbadf) TSe[U X[`S`U[S^
efSfW_W`fe) SUUa_bS`k[`Y `afWe S`V egbb^W_W`fSdk [`Xad_Sf[a` fa fZW TSe[U X[`S`U[S^ efSfW_W`fe+

?BG9G<B9E AB@AEB@AML

" MZW ^[ST[^[f[We aX fZW =[efd[Uf WjUWWVWV [fe SeeWfe Sf fZW U^aeW aX fZW _aef dWUW`f X[eUS^ kWSd dWeg^f[`Y [`
S `Wf bae[f[a` VWX[U[f TS^S`UW aX '#5)-52)4.6(+

" MZW UZS`YW [` fZW =[efd[Ufpe fafS^ `Wf bae[f[a` [` Ua_bSd[ea` i[fZ fZW bd[ad X[eUS^ kWSd iSe '#060)004()
S VWUdWSeW+ MZW ]Wk Ua_ba`W`fe aX fZW =[efd[Ufpe `Wf bae[f[a` S`V UZS`YW [` `Wf bae[f[a` SdW dWX^WUfWV
[` fZW fST^W [` fZW YahWd`_W`f*i[VW X[`S`U[S^ S`S^ke[e eWUf[a`+

" 9f LWbfW_TWd 0-) /-.5) fZW =[efd[Ufpe YahWd`_W`fS^ Xg`Ve dWbadfWV Ua_T[`WV W`V[`Y Xg`V TS^S`UWe aX
#.)654)25-) S` [`UdWSeW aX #253)150 [` Ua_bSd[ea` i[fZ fZW bd[ad X[eUS^ kWSd+ MZW fafS^ Xg`V TS^S`UW [e
dWefd[UfWV Xad VWTf eWdh[UWe S`V USb[fS^ bda\WUfe) See[Y`WV fa dWeWdhWe) S`V fZW dW_S[`VWd [e ShS[^ST^W
Xad ebW`V[`Y Sf fZW =[efd[Ufpe V[eUdWf[a`+

HO>KOB>P H? ?BG9G<B9E LM9M>F>GML

MZ[e V[eUgee[a` S`V S`S^ke[e SdW [`fW`VWV fa eWdhW Se fZW [`fdaVgUf[a` fa fZW =[efd[Ufpe TSe[U X[`S`U[S^
efSfW_W`fe+ MZW =[efd[Ufpe TSe[U X[`S`U[S^ efSfW_W`fe SdW Ua_bd[eWV aX fZdWW Ua_ba`W`fe7 .( YahWd`_W`f*i[VW
X[`S`U[S^ efSfW_W`fe) /( Xg`V X[`S`U[S^ efSfW_W`fe) S`V 0( `afWe fa fZW X[`S`U[S^ efSfW_W`fe+ MZ[e dWbadf S^ea
Ua`fS[`e afZWd egbb^W_W`fSdk [`Xad_Sf[a` [` SVV[f[a` fa fZW TSe[U X[`S`U[S^ efSfW_W`fe fZW_eW^hWe+

.( @ahWd`_W`f*P[VW ?[`S`U[S^ LfSfW_W`fe

MZW YahWd`_W`f*i[VW X[`S`U[S^ efSfW_W`fe SdW VWe[Y`WV fa bdah[VW dWSVWde i[fZ S TdaSV ahWdh[Wi aX fZW
=[efd[Ufpe X[`S`UWe) [` S _S``Wd e[_[^Sd fa S bd[hSfW*eWUfad Tge[`Wee+

MZW efSfW_W`f aX `Wf bae[f[a` bdWeW`fe [`Xad_Sf[a` a` S^^ fZW =[efd[Ufpe SeeWfe) VWXWddWV agfX^aie aX dWeagdUWe)
^[ST[^[f[We S`V VWXWddWV [`X^aie aX dWeagdUWe i[fZ fZW dWe[VgS^ S_ag`f TW[`Y dWbadfWV Se `Wf bae[f[a`+ HhWd f[_W)
[`UdWSeWe ad VWUdWSeWe [` `Wf bae[f[a` _Sk eWdhW Se S geWXg^ [`V[USfad aX iZWfZWd fZW X[`S`U[S^ bae[f[a` aX fZW
=[efd[Uf [e [_bdah[`Y ad VWfWd[adSf[`Y+

MZW efSfW_W`f aX SUf[h[f[We bdWeW`fe [`Xad_Sf[a` eZai[`Y Zai fZW YahWd`_W`fpe `Wf bae[f[a` UZS`YWV Vgd[`Y
fZW _aef dWUW`f X[eUS^ kWSd+ 9^^ UZS`YWe [` `Wf bae[f[a` SdW dWbadfWV Se eaa` Se fZW g`VWd^k[`Y WhW`f Y[h[`Y d[eW
fa fZW UZS`YW aUUgde) dWYSdV^Wee aX fZW f[_[`Y aX dW^SfWV USeZ X^aie+ MZge) dWhW`gWe S`V WjbW`eWe SdW
dWbadfWV [` fZ[e efSfW_W`f Xad ea_W [fW_e fZSf i[^^ a`^k dWeg^f [` USeZ X^aie [` XgfgdW X[eUS^ bWd[aVe+

MZW YahWd`_W`f*i[VW X[`S`U[S^ efSfW_W`fe [`U^gVW S^^ YahWd`_W`fS^ SUf[h[f[We fZSf SdW bd[`U[bS^^k egbbadfWV Tk
ebWU[S^ SeeWee_W`f dWhW`gWe+ MZW =[efd[Uf VaWe `af ZShW S`k Tge[`Wee*fkbW SUf[h[f[We+ MZW YahWd`_W`fS^
SUf[h[f[We aX fZW =[efd[Uf [`U^gVW fZW YW`WdS^ YahWd`_W`f '_S`SYW_W`f() S`V _S[`fW`S`UW S`V abWdSf[a`e
Xg`Uf[a`e+

/( ?g`V ?[`S`U[S^ LfSfW_W`fe

9 Xg`V [e S Ydagb[`Y aX dW^SfWV SUUag`fe fZSf [e geWV fa _S[`fS[` Ua`fda^ ahWd dWeagdUWe fZSf ZShW TWW`
eWYdWYSfWV Xad ebWU[X[U SUf[h[f[We ad aT\WUf[hWe+ MZW =[efd[Uf) ^[]W afZWd efSfW S`V ^aUS^ YahWd`_W`fe) geWe Xg`V
SUUag`f[`Y fa W`egdW S`V VW_a`efdSfW Ua_b^[S`UW i[fZ X[`S`UW*dW^SfWV ^WYS^ dWcg[dW_W`fe+ MZW =[efd[Uf ZSe
a`W Xg`V USfWYadk7 YahWd`_W`fS^ Xg`Ve+
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HO>KOB>P H? ?BG9G<B9E LM9M>F>GML '<a`f[`gWV(

@ahWd`_W`fS^ ?g`Ve
@ahWd`_W`fS^ Xg`Ve SdW geWV fa SUUag`f Xad WeeW`f[S^^k fZW eS_W Xg`Uf[a`e dWbadfWV Se YahWd`_W`fS^ SUf[h[f[We
[` fZW YahWd`_W`f*i[VW X[`S`U[S^ efSfW_W`fe+ AaiWhWd) g`^[]W fZW YahWd`_W`f*i[VW X[`S`U[S^ efSfW_W`fe)
YahWd`_W`fS^ Xg`V X[`S`U[S^ efSfW_W`fe XaUge a` `WSd*fWd_ [`X^aie S`V agfX^ai aX ebW`VST^W dWeagdUWe) Se
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MafS^ Xg`V TS^S`UWe * YahWd`_W f̀S^ Xg`Ve .)654)25-#

9_ag f̀e dWbadfWV Xad YahWd`_W f̀S^ SUf[h[f[We [` fZW efSfW_W f̀ aX

`Wf bae[f[a` SdW V[XXWdW f̀ TWUSgeW7

<Sb[fS^ SeeWfe geWV [` YahWd`_W f̀S^ SUf[h[f[We SdW `af X[`S`U[S^

dWeagdUWe S`V) fZWdWXadW) SdW `af dWbadfWV Se SeeWfe [` fZW

YahWd`_W f̀S^ Xg`Ve+ MZW efSfW_W f̀ aX `Wf bae[f[a` [`U^gVWe

fZaeW USb[fS^ SeeWfe) `Wf aX S`k SUUg_g^SfWV VWbdWU[Sf[a )̀ [` fZW

`Wf bae[f[a` aX fZW YahWd`_W f̀ Se S iZa^W+

<aef aX USb[fS^ SeeWfe .5)2.3).6.

9UUg_g^SfWV VWbdWU[Sf[a` '5)125)6-6( .-)-24)/5/

E[ST[^[f[We `af VgW S`V bSkST^W Xda_ UgddW f̀ ShS[^ST^W dWeagdUWe

SdW `af dWbadfWV Se ^[ST[^[f[We [` fZW YahWd`_W f̀S^ Xg`V

efSfW_W f̀e+ 9^^ ^[ST[^[f[We) TafZ UgddW f̀ S`V ^a`Y*fWd_) SdW

dWbadfWV [` fZW YahWd`_W f̀*i[VW X[`S`U[S^ efSfW_W f̀e+

9UUdgWV [ f̀WdWef bSkST^W '/3-)25.(

;a`Ve bSkST^W '.6)54-)---( '/-).0-)25.(

GWf bae[f[a` aX YahWd`_W f̀S^ SUf[h[f[We '5)-52)4.6(#

LWW `afWe fa fZW X[`S`U[S^ efSfW_W`fe
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<Sb[fS^

Ida\WUfe

K>O>GN>L

9eeWee_W f̀e 10-)54/# .)/10)261# /3)666# *# .)4-.)132#

HfZWd dWhW`gWe 0.)--- * * * 0.)---

B f̀WdWef 0)004 3)/-5 0)6/2 .2)654 /6)124

MafS^ dWhW`gWe 132)/-6 .)/16)5-/ 0-)6/1 .2)654 .)43.)6//

>QI>G=BMNK>L

<gddW f̀7

@W`WdS^ YahWd`_W`f .14)/.- .0)5/5 * * .3.)-05

FS[`fW`S`UW S`V abWdSf[a`e .0.)/66 * * * .0.)/66

=WTf LWdh[UW7

Id[`U[bS^ ./)4/2 * .3)..-)--- 36)6/. .3).6/)313

B f̀WdWef .)64- 0-3)-6- /50)650 * 26/)-10

=WXWddWV Uaef aT^[YSf[a` * /35)344 * * /35)344

<aef aX [eegS`UW * * 313)605 /2/).63 566).01

<Sb[fS^ agf^Sk 31)2.0 * * /)403)-56 /)5--)3-/

MafS^ WjbW`V[fgdWe 024)4.4 255)262 .4)-1-)6/. 0)-25)/-3 /.)-12)106

>jUWee 'VWX[U[W`Uk( aX dWhW`gWe

ahWd 'g`VWd( WjbW`V[fgdWe .-4)16/ 33.)/-4 '.4)--6)664( '0)-1/)/.6( '.6)/50)2.4(

HMA>K ?BG9G<BG@ LHNK<>L

MdS`eXWde [` /5)/0/ * .)44-)1/6 /.)./4 .)5.6)455

MdS`eXWde 'agf( * '.)445)415( * '1.)-1-( '.)5.6)455(

;a`V bdaUWWVe * * .3)-62)--- 0)442)--- .6)54-)---

MafS^ afZWd X[`S`U[`Y eagdUWe /5)/0/ '.)445)415( .4)532)1/6 0)422)-54 .6)54-)---

GWf UZS`YW [` Xg`V TS^S`UW .02)4/1 '.)..4)21.( 522)10/ 4./)535 253)150

?g`V TS^S`UW * TWY[` [̀`Y /51).23 .)..3)61. * * .)1-.)-64

?g`V TS^S`UW * W`V[`Y 1.6)55-# '3--(# 522)10/# 4./)535# .)654)25-#

FS\ad ?g`Ve MafS^

@ahWd`_W`fS^

?g`Ve@W`WdS^

=WTf LWdh[UW

LWd[We /-.5

=WTf LWdh[UW

LWd[We /-.1

LWW `afWe fa fZW X[`S`U[S^ efSfW_W`fe
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GWf UZS`YW [` Xg`V TS^S`UWe * fafS^ YahWd`_W f̀S^ Xg`Ve 253)150#

9_ag f̀e dWbadfWV Xad YahWd`_W f̀S^ SUf[h[f[We [` fZW efSfW_W f̀ aX SUf[h[f[We

SdW V[XXWdW f̀ TWUSgeW7

@ahWd`_W f̀S^ Xg`Ve dWbadf fZW XSUW S_ag f̀ aX ;a`Ve [eegWV Se
X[`S`U[S^ dWeagdUWe iZW` VWTf [e X[def [eegWV) iZWdWSe fZWeW S_ag f̀e

SdW W^[_[`SfWV [` fZW efSfW_W f̀ aX SUf[h[f[We S`V dWUaY [̀lWV Se ^a`Y*
fWd_ ^[ST[^[f[We [` fZW efSfW_W f̀ aX `Wf bae[f[a +̀ '.6)54-)---(

@ahWd`_W f̀S^ Xg`Ve dWbadf USb[fS^ agf^Ske Se WjbW`V[fgdWe) ZaiWhWd)

fZW Uaef aX USb[fS^ SeeWfe [e W^[_[`SfWV [` fZW efSfW_W f̀ aX SUf[h[f[We
S`V USb[fS^[lWV [` fZW efSfW_W f̀ aX `Wf bae[f[a +̀ /)5--)3-/

KWbSk_W f̀ aX ^a`Y*fWd_ ^[ST[^[f[We SdW dWbadfWV Se WjbW`V[fgdWe [` fZW
YahWd`_W f̀S^ Xg`V X[`S`U[S^ efSfW_W f̀e) Tgf egUZ dWbSk_W f̀e dWVgUW

^[ST[^[f[We [` fZW efSfW_W f̀ aX `Wf bae[f[a` S`V SdW W^[_[`SfWV [` fZW
efSfW_W f̀ aX SUf[h[f[We+ .3)13.)0/0

MZW YS[` a` fZW dWf[dW_W f̀ aX VWTf [e `af dWUaY [̀lWV [` fZW
YahWd`_W f̀S^ Xg`V X[`S`U[S^ efSfW_W f̀e) Tgf [e dWbadfWV Se S ebWU[S^

[fW_ [` fZW efSfW_W f̀ aX SUf[h[f[We+ .51).--

MZW UZS`YW [` SUUdgWV [ f̀WdWef a` ^a`Y*fWd_ ^[ST[^[f[We TWfiWW` fZW
UgddW f̀ S`V bd[ad X[eUS^ kWSde [e dWUadVWV [` fZW efSfW_W f̀ aX SUf[h[f[We)

Tgf `af [` fZW YahWd`_W f̀S^ Xg`V X[`S`U[S^ efSfW_W f̀e+ '2)2-3(

=WbdWU[Sf[a` a` USb[fS^ SeeWfe [e `af dWUaY [̀lWV [` fZW YahWd`_W f̀S^

Xg`V X[`S`U[S^ efSfW_W f̀e) Tgf [e dWbadfWV Se S` WjbW`eW [` fZW
efSfW_W f̀ aX SUf[h[f[We+ '22-)006(

<ZS`YW [` `Wf bae[f[a` aX YahWd`_W f̀S^ SUf[h[f[We '060)004(#

LWW `afWe fa fZW X[`S`U[S^ efSfW_W`fe
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AWd[fSYW ;Sk <a__g`[fk =WhW^ab_W`f =[efd[Uf '"=[efd[Uf"( iSe UdWSfWV a` FSk .) /--2 Tk HdV[`S`UW -2*/1 aX
fZW <a^^[Wd <ag`fk) ?^ad[VS) bgdegS`f fa fZW N`[Xad_ <a__g`[fk =WhW^ab_W`f =[efd[Uf 9Uf aX .65-) afZWdi[eW
]`ai` Se <ZSbfWd .6-) ?^ad[VS LfSfgfWe+ MZW 9Uf bdah[VWe S_a`Y afZWd fZ[`Ye) fZW baiWd fa _S`SYW TSe[U
eWdh[UWe Xad Ua__g`[fk VWhW^ab_W`f) baiWd fa Taddai _a`Wk S`V [eegW Ta`Ve) S`V fa ^Whk S`V SeeWee `a`*SV
hS^adW_ SeeWee_W`fe Xad fZW X[`S`U[`Y S`V VW^[hWdk aX USb[fS^ [`XdSefdgUfgdW+

MZW =[efd[Uf iSe WefST^[eZWV Xad fZW bgdbaeWe aX X[`S`U[`Y S`V _S`SY[`Y fZW SUcg[e[f[a`) Ua`efdgUf[a`)
_S[`fW`S`UW S`V abWdSf[a` aX S badf[a` aX fZW [`XdSefdgUfgdW `WUWeeSdk Xad Ua__g`[fk VWhW^ab_W`f i[fZ[` fZW
=[efd[Uf+

MZW =[efd[Uf [e YahWd`WV Tk fZW ;aSdV aX LgbWdh[eade '";aSdV"() iZ[UZ [e Ua_baeWV aX X[hW _W_TWde+ MZW
LgbWdh[eade SdW W^WUfWV Tk fZW ai`Wde aX fZW bdabWdfk i[fZ[` fZW =[efd[Uf+ MZW ;aSdV aX LgbWdh[eade aX fZW
=[efd[Uf WjWdU[eW S^^ baiWde YdS`fWV fa fZW =[efd[Uf bgdegS`f fa <ZSbfWd .6-) ?^ad[VS LfSfgfWe+

MZW ;aSdV ZSe fZW dWeba`e[T[^[fk Xad7
.+ 9eeWee[`Y S`V ^Whk[`Y SeeWee_W`fe+
/+ 9bbdah[`Y TgVYWfe+
0+ >jWdU[e[`Y Ua`fda^ ahWd XSU[^[f[We S`V bdabWdf[We+
1+ <a`fda^^[`Y fZW geW aX Xg`Ve YW`WdSfWV Tk fZW =[efd[Uf+
2+ 9bbdah[`Y fZW Z[d[`Y S`V X[d[`Y aX ]Wk bWdea``W^+
3+ ?[`S`U[`Y [_bdahW_W`fe+

MZW X[`S`U[S^ efSfW_W`fe iWdW bdWbSdWV [` SUUadVS`UW i[fZ @ahWd`_W`fS^ 9UUag`f[`Y LfS`VSdVe ;aSdV
'n@9L;o( LfSfW_W`fe+ N`VWd fZW bdah[e[a`e aX fZaeW efS`VSdVe) fZW X[`S`U[S^ dWbadf[`Y W`f[fk Ua`e[efe aX fZW
bd[_Sdk YahWd`_W`f) adYS`[lSf[a`e Xad iZ[UZ fZW =[efd[Uf [e Ua`e[VWdWV fa TW X[`S`U[S^^k SUUag`fST^W) S`V afZWd
adYS`[lSf[a`e Xad iZ[UZ fZW `SfgdW S`V e[Y`[X[US`UW aX fZW[d dW^Sf[a`eZ[b i[fZ fZW =[efd[Uf SdW egUZ fZSf) [X
WjU^gVWV) fZW X[`S`U[S^ efSfW_W`fe aX fZW =[efd[Uf iag^V TW Ua`e[VWdWV [`Ua_b^WfW ad _[e^WSV[`Y+ MZWdW SdW `a
W`f[f[We Ua`e[VWdWV fa TW Ua_ba`W`f g`[fe aX fZW =[efd[Uf8 fZWdWXadW) fZW X[`S`U[S^ efSfW_W`fe [`U^gVW a`^k fZW
abWdSf[a`e aX fZW =[efd[Uf+

>?D5 ) a CE==1BI ?6 C97>96931>D 133?E>D9>7 @?<9395C

7W^OZVUOV\%GSNO KVN 6]VN 6SVKVMSKT C\K\OUOV\[
MZW TSe[U X[`S`U[S^ efSfW_W`fe [`U^gVW TafZ YahWd`_W`f*i[VW S`V Xg`V X[`S`U[S^ efSfW_W`fe+

MZW YahWd`_W`f*i[VW X[`S`U[S^ efSfW_W`fe '[+W+) fZW efSfW_W`f aX `Wf bae[f[a` S`V fZW efSfW_W`f aX SUf[h[f[We(
dWbadf [`Xad_Sf[a` a` S^^ aX fZW `a`*X[VgU[Sdk SUf[h[f[We aX fZW bd[_Sdk YahWd`_W`f+ ?ad fZW _aef bSdf) fZW WXXWUf
aX [`fWdXg`V SUf[h[fk ZSe TWW` dW_ahWV Xda_ fZWeW efSfW_W`fe+

MZW efSfW_W`f aX SUf[h[f[We VW_a`efdSfWe fZW VWYdWW fa iZ[UZ fZW V[dWUf WjbW`eWe aX S Y[hW` Xg`Uf[a` ad
eWY_W`f [e aXXeWf Tk bdaYdS_ dWhW`gWe+ Direct expenses SdW fZaeW fZSf SdW U^WSd^k [VW`f[X[ST^W i[fZ S ebWU[X[U
Xg`Uf[a` ad eWY_W`f+ Program revenues [`U^gVW .( UZSdYWe fa Ugefa_Wde iZa bgdUZSeW) geW) ad V[dWUf^k
TW`WX[f Xda_ YaaVe) eWdh[UWe) ad bd[h[^WYWe bdah[VWV Tk S Y[hW` Xg`Uf[a` ad eWY_W`f8 abWdSf[`Y*fkbW ebWU[S^
SeeWee_W`fe Xad _S[`fW`S`UW S`V VWTf eWdh[UW SdW fdWSfWV Se UZSdYWe Xad eWdh[UWe S`V /( YdS`fe S`V
Ua`fd[Tgf[a`e fZSf SdW dWefd[UfWV fa _WWf[`Y fZW abWdSf[a`S^ ad USb[fS^ dWcg[dW_W`fe aX S bSdf[Ug^Sd Xg`Uf[a` ad
eWY_W`f+ HfZWd [fW_e `af [`U^gVWV S_a`Y bdaYdS_ dWhW`gWe SdW dWbadfWV [`efWSV Se general revenues+
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=OK[]ZOUOV\ 6WM][$ 2K[S[ WP 1MMW]V\SVQ KVN 6SVKVMSKT C\K\OUOV\ @ZO[OV\K\SWV
MZW YahWd`_W`f*i[VW X[`S`U[S^ efSfW_W`fe SdW dWbadfWV ge[`Y fZW economic resources measurement XaUge
S`V fZW accrual basis of accounting+ KWhW`gWe SdW dWUadVWV iZW` WSd`WV S`V WjbW`eWe SdW dWUadVWV iZW`
S ^[ST[^[fk [e [`UgddWV) dWYSdV^Wee aX fZW f[_[`Y aX dW^SfWV USeZ X^aie+ 9eeWee_W`fe SdW dWUaY`[lWV Se dWhW`gWe
[` fZW kWSd Xad iZ[UZ fZWk SdW ^Wh[WV+ @dS`fe S`V e[_[^Sd [fW_e SdW fa TW dWUaY`[lWV Se dWhW`gW Se eaa` Se S^^
W^[Y[T[^[fk dWcg[dW_W`fe [_baeWV Tk fZW bdah[VWd ZShW TWW` _Wf+

@ahWd`_W`fS^ Xg`V X[`S`U[S^ efSfW_W`fe SdW dWbadfWV ge[`Y fZW current financial resources measurement focus
S`V fZW modified accrual basis of accounting+ KWhW`gWe SdW dWUaY`[lWV Se eaa` Se fZWk SdW TafZ _WSegdST^W
S`V ShS[^ST^W+ KWhW`gWe SdW Ua`e[VWdWV fa TW available iZW` fZWk SdW Ua^^WUf[T^W i[fZ[` fZW UgddW`f bWd[aV ad
eaa` W`agYZ fZWdWSXfWd fa bSk ^[ST[^[f[We aX fZW UgddW`f bWd[aV+ ?ad fZ[e bgdbaeW) fZW YahWd`_W`f Ua`e[VWde
dWhW`gWe fa TW ShS[^ST^W [X fZWk SdW Ua^^WUfWV i[fZ[` 3- VSke aX fZW W`V aX fZW UgddW`f X[eUS^ bWd[aV+
>jbW`V[fgdWe SdW dWUadVWV iZW` S ^[ST[^[fk [e [`UgddWV) Se g`VWd SUUdgS^ SUUag`f[`Y+ AaiWhWd) VWTf eWdh[UW
WjbW`V[fgdWe SdW dWUadVWV a`^k iZW` bSk_W`f [e VgW+

9eeWee_W`fe
9eeWee_W`fe SdW `a`*SV hS^adW_ SeeWee_W`fe a` TW`WX[fWV ^S`Ve i[fZ[` fZW =[efd[Uf+ 9eeWee_W`fe SdW ^Wh[WV
fa bSk Xad fZW abWdSf[a`e S`V _S[`fW`S`UW aX fZW =[efd[Uf+ MZW X[eUS^ kWSd Xad iZ[UZ S``gS^ SeeWee_W`fe SdW
^Wh[WV TWY[`e a` HUfaTWd . i[fZ V[eUag`fe ShS[^ST^W Xad bSk_W`fe fZdagYZ ?WTdgSdk /5 S`V TWUa_W VW^[`cgW`f
a` 9bd[^ .+ MZW =[efd[Ufpe S``gS^ SeeWee_W`fe Xad abWdSf[a`e S`V VWTf eWdh[UW SdW T[^^WV S`V Ua^^WUfWV Tk fZW
<ag`fk MSj 9eeWeead,<a^^WUfad Xad `a`*=WhW^abWd ai`WV ^afe+ MZW S_ag`fe dW_[ffWV fa fZW =[efd[Uf SdW `Wf aX
Sbb^[UST^W V[eUag`fe ad XWWe+ B` SVV[f[a`) S_ag`fe dW_[ffWV Tk fZW <ag`fk MSj 9eeWeead,<a^^WUfad [`U^gVW
[`fWdWef a` _a`[We ZW^V Xda_ fZW VSk aX Ua^^WUf[a` fa fZW VSk aX V[efd[Tgf[a`+

9eeWee_W`fe S`V [`fWdWef SeeaU[SfWV i[fZ fZW UgddW`f X[eUS^ bWd[aV SdW Ua`e[VWdWV fa TW egeUWbf[T^W fa SUUdgS^
S`V ea ZShW TWW` dWUaY`[lWV Se dWhW`gWe aX fZW UgddW`f X[eUS^ bWd[aV+ MZW badf[a` aX SeeWee_W`fe dWUW[hST^W
VgW i[fZ[` fZW UgddW`f X[eUS^ bWd[aV [e Ua`e[VWdWV fa TW egeUWbf[T^W fa SUUdgS^ Se dWhW`gW aX fZW UgddW`f bWd[aV+

MZW =[efd[Uf dWbadfe fZW Xa^^ai[`Y _S\ad YahWd`_W`fS^ Xg`Ve7

@W`WdS^ ?g`V
MZW YW`WdS^ Xg`V [e fZW YW`WdS^ abWdSf[`Y Xg`V aX fZW =[efd[Uf+ Bf [e geWV fa SUUag`f Xad S^^ X[`S`U[S^ dWeagdUWe
WjUWbf fZaeW dWcg[dWV fa TW SUUag`fWV Xad [` S`afZWd Xg`V+

=WTf LWdh[UW ?g`Ve
MZW VWTf eWdh[UW Xg`Ve SdW geWV fa SUUag`f Xad fZW SUUg_g^Sf[a` aX dWeagdUWe Xad fZW S``gS^ bSk_W`f aX
bd[`U[bS^ S`V [`fWdWef a` ^a`Y*fWd_ VWTf+

<Sb[fS^ Ida\WUfe ?g`V
MZ[e Xg`V SUUag`fe Xad fZW X[`S`U[S^ dWeagdUWe fa TW geWV Xad fZW SUcg[e[f[a` ad Ua`efdgUf[a` aX _S\ad
[`XdSefdgUfgdW i[fZ[` fZW =[efd[Uf+

9e S YW`WdS^ dg^W) fZW WXXWUf aX [`fWdXg`V SUf[h[fk ZSe TWW` W^[_[`SfWV Xda_ fZW YahWd`_W`f*i[VW X[`S`U[S^
efSfW_W`fe+

PZW` TafZ dWefd[UfWV S`V g`dWefd[UfWV dWeagdUWe SdW ShS[^ST^W Xad geW) [f [e fZW YahWd`_W`fpe ba^[Uk fa geW
dWefd[UfWV dWeagdUWe X[def Xad cgS^[Xk[`Y WjbW`V[fgdWe) fZW` g`dWefd[UfWV dWeagdUWe Se fZWk SdW `WWVWV+
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KWefd[UfWV 9eeWfe
MZWeW SeeWfe dWbdWeW`f USeZ S`V [`hWef_W`fe eWf Se[VW bgdegS`f fa ;a`V UahW`S`fe ad afZWd Ua`fdSUfgS^
dWefd[Uf[a`e+

=Wbae[fe S`V B`hWef_W`fe
MZW =[efd[Ufpe USeZ S`V USeZ Wcg[hS^W`fe SdW Ua`e[VWdWV fa TW USeZ a` ZS`V S`V VW_S`V VWbae[fe '[`fWdWef
S`V `a`*[`fWdWef TWSd[`Y(+

MZW =[efd[Uf ZSe W^WUfWV fa bdaUWWV g`VWd fZW 9^fWd`Sf[hW B`hWef_W`f @g[VW^[`We Se eWf XadfZ [` LWUf[a` /.5+1.2
'.4( ?^ad[VS LfSfgfWe+ MZW =[efd[Uf _Sk [`hWef S`k egdb^ge bgT^[U Xg`Ve [` fZW Xa^^ai[`Y7

S( MZW EaUS^ @ahWd`_W`f Lgdb^ge Mdgef ?g`Ve) ad S`k [`fWdYahWd`_W`fS^ [`hWef_W`f baa^ SgfZad[lWV
bgdegS`f fa fZW ?^ad[VS B`fWd^aUS^ <aabWdSf[a` 9Uf8

T( LWUgd[f[We S`V >jUZS`YW <a__[ee[a` dWY[efWdWV _a`Wk _Sd]Wf Xg`Ve i[fZ fZW Z[YZWef UdWV[f cgS^[fk
dSf[`Y Xda_ S `Sf[a`S^^k dWUaY`[lWV dSf[`Y SYW`Uk8

U( B`fWdWef TWSd[`Y f[_W VWbae[fe ad eSh[`Ye SUUag`fe [` cgS^[X[WV bgT^[U VWbae[fad[We8
V( =[dWUf aT^[YSf[a`e aX fZW N+L+ MdWSegdk+

LWUgd[f[We ^[efWV [` bSdSYdSbZ U S`V V eZS^^ TW [`hWefWV fa bdah[VW egXX[U[W`f ^[cg[V[fk fa bSk aT^[YSf[a`e Se fZWk
Ua_W VgW+

MZW =[efd[Uf dWUadVe S^^ [`fWdWef dWhW`gW dW^SfWV fa [`hWef_W`f SUf[h[f[We [` fZW dWebWUf[hW Xg`Ve+ B`hWef_W`fe
SdW _WSegdWV Sf S_adf[lWV Uaef ad dWbadfWV Sf XS[d hS^gW Se dWcg[dWV Tk YW`WdS^^k SUUWbfWV SUUag`f[`Y
bd[`U[b^We+

B`hW`fad[We S`V IdWbS[V BfW_e
B`hW`fad[We aX YahWd`_W`fS^ Xg`Ve SdW dWUadVWV Se WjbW`V[fgdWe iZW` Ua`eg_WV dSfZWd fZS` iZW` bgdUZSeWV+

<WdfS[` bSk_W`fe fa hW`Vade dWX^WUf Uaefe Sbb^[UST^W fa XgfgdW SUUag`f[`Y bWd[aVe S`V SdW dWUadVWV Se bdWbS[V
[fW_e [` TafZ YahWd`_W`f*i[VW S`V Xg`V X[`S`U[S^ efSfW_W`fe+

<Sb[fS^ 9eeWfe
<Sb[fS^ SeeWfe) iZ[UZ [`U^gVW bdabWdfk) b^S`f S`V Wcg[b_W`f) S`V [`XdSefdgUfgdW SeeWfe 'W+Y+) daSVe) e[VWiS^]e
S`V e[_[^Sd [fW_e( SdW dWbadfWV [` fZW YahWd`_W`f SUf[h[f[We Ua^g_`e [` fZW YahWd`_W`f*i[VW X[`S`U[S^
efSfW_W`fe+ <Sb[fS^ SeeWfe SdW VWX[`WV Tk fZW YahWd`_W`f Se SeeWfe i[fZ S` [`[f[S^) [`V[h[VgS^ Uaef aX _adW
fZS` #2)--- 'S_ag`f `af dag`VWV( S`V S` Wef[_SfWV geWXg^ ^[XW [` WjUWee aX fia kWSde+ LgUZ SeeWfe SdW
dWUadVWV Sf Z[efad[US^ Uaef ad Wef[_SfWV Z[efad[US^ Uaef [X bgdUZSeWV ad Ua`efdgUfWV+ =a`SfWV USb[fS^ SeeWfe SdW
dWUadVWV Sf Wef[_SfWV XS[d _Sd]Wf hS^gW Sf fZW VSfW aX Va`Sf[a`+

MZW Uaefe aX `ad_S^ _S[`fW`S`UW S`V dWbS[de fZSf Va `af SVV fa fZW hS^gW aX fZW SeeWf ad _SfWd[S^^k WjfW`V
SeeWfe ^[hWe SdW `af USb[fS^[lWV+ FS\ad agf^Ske Xad USb[fS^ SeeWfe S`V [_bdahW_W`fe SdW USb[fS^[lWV Se bda\WUfe
SdW Ua`efdgUfWV+

IdabWdfk) b^S`f S`V Wcg[b_W`f aX fZW =[efd[Uf SdW VWbdWU[SfWV ge[`Y fZW efdS[YZf*^[`W _WfZaV ahWd fZW Xa^^ai[`Y
Wef[_SfWV geWXg^ ^[hWe7

9eeWfe RWSde

B`XdSefdgUfgdW .-

B` fZW YahWd`_W`fS^ Xg`V X[`S`U[S^ efSfW_W`fe) S_ag`fe [`UgddWV Xad fZW SUcg[e[f[a` aX USb[fS^ SeeWfe SdW
dWbadfWV Se Xg`V WjbW`V[fgdWe+ =WbdWU[Sf[a` WjbW`eW [e `af dWbadfWV [` fZW YahWd`_W`fS^ Xg`V X[`S`U[S^
efSfW_W`fe+
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N`WSd`WV KWhW`gW
@ahWd`_W`fS^ Xg`Ve dWbadf g`WSd`WV dWhW`gW [` Ua``WUf[a` i[fZ dWeagdUWe fZSf ZShW TWW` dWUW[hWV) Tgf `af
kWf WSd`WV+

Ea`Y*MWd_ HT^[YSf[a`e
B` fZW YahWd`_W`f*i[VW X[`S`U[S^ efSfW_W`fe ^a`Y*fWd_ VWTf S`V afZWd ^a`Y*fWd_ aT^[YSf[a`e SdW dWbadfWV Se
^[ST[^[f[We [` fZW efSfW_W`f aX `Wf bae[f[a`+ ;a`V bdW_[g_e S`V V[eUag`fe SdW VWXWddWV S`V S_adf[lWV dSfST^k
ahWd fZW ^[XW aX fZW ;a`Ve+ ;a`Ve bSkST^W SdW dWbadfWV `Wf aX Sbb^[UST^W bdW_[g_e ad V[eUag`fe+ ;a`V
[eegS`UW Uaefe SdW WjbW`eWV iZW` [`UgddWV+

B` fZW Xg`V X[`S`U[S^ efSfW_W`fe) YahWd`_W`fS^ Xg`V fkbWe dWUaY`[lW bdW_[g_e S`V V[eUag`fe) Se iW^^ Se
[eegS`UW Uaefe) Vgd[`Y fZW UgddW`f bWd[aV+ MZW XSUW S_ag`f aX VWTf [eegWV [e dWbadfWV Se afZWd X[`S`U[`Y
eagdUWe+ IdW_[g_e dWUW[hWV a` VWTf [eegS`UWe SdW dWbadfWV Se afZWd X[`S`U[`Y eagdUWe iZ[^W V[eUag`fe a`
VWTf [eegS`UWe SdW dWbadfWV Se afZWd X[`S`U[`Y geWe+ BeegS`UW Uaefe) iZWfZWd ad `af i[fZZW^V Xda_ fZW SUfgS^
VWTf bdaUWWVe dWUW[hWV) SdW dWbadfWV Se VWTf eWdh[UW WjbW`V[fgdWe+

=WXWddWV HgfX^aie,B`X^aie aX KWeagdUWe
B` SVV[f[a` fa SeeWfe) fZW efSfW_W`f aX X[`S`U[S^ bae[f[a` i[^^ ea_Wf[_We dWbadf S eWbSdSfW eWUf[a` Xad VWXWddWV
agfX^aie aX dWeagdUWe+ MZ[e eWbSdSfW X[`S`U[S^ efSfW_W`f W^W_W`f) VWXWddWV agfX^aie aX dWeagdUWe) dWbdWeW`fe S
Ua`eg_bf[a` aX `Wf bae[f[a` fZSf Sbb^[We fa S XgfgdW bWd[aV'e( S`V ea i[^^ `af TW dWUaY`[lWV Se S` agfX^ai aX
dWeagdUWe 'WjbW`eW,WjbW`V[fgdW( g`f[^ fZW`+

B` SVV[f[a` fa ^[ST[^[f[We) fZW efSfW_W`f aX X[`S`U[S^ bae[f[a` i[^^ ea_Wf[_We dWbadf S eWbSdSfW eWUf[a` Xad VWXWddWV
[`X^aie aX dWeagdUWe+ MZ[e eWbSdSfW X[`S`U[S^ efSfW_W`f W^W_W`f) VWXWddWV [`X^aie aX dWeagdUWe) dWbdWeW`fe S`
SUcg[e[f[a` aX `Wf bae[f[a` fZSf Sbb^[We fa S XgfgdW bWd[aV'e( S`V ea i[^^ `af TW dWUaY`[lWV Se S` [`X^ai aX
dWeagdUWe 'dWhW`gW( g`f[^ fZSf f[_W+

?g`V >cg[fk,GWf Iae[f[a`
B` fZW Xg`V X[`S`U[S^ efSfW_W`fe) YahWd`_W`fS^ Xg`Ve dWbadf `a` ebW`VST^W S`V dWefd[UfWV Xg`V TS^S`UW Xad
S_ag`fe fZSf SdW `af ShS[^ST^W Xad Sbbdabd[Sf[a` ad SdW ^WYS^^k dWefd[UfWV Tk agfe[VW bSdf[We Xad geW Xad S ebWU[X[U
bgdbaeW+ 9ee[Y`_W`fe aX Xg`V TS^S`UW dWbdWeW`f fW`fSf[hW _S`SYW_W`f b^S`e fZSf SdW egT\WUf fa UZS`YW+

MZW =[efd[Uf US` WefST^[eZ ^[_[fSf[a`e a` fZW geW aX Xg`V TS^S`UW Se Xa^^aie7

<a__[ffWV Xg`V TS^S`UW m 9_ag`fe fZSf US` TW geWV a`^k Xad fZW ebWU[X[U bgdbaeWe VWfWd_[`WV Tk S Xad_S^
SUf[a` 'dWea^gf[a`( aX fZW ;aSdV aX LgbWdh[eade+ <a__[f_W`fe _Sk TW UZS`YWV ad ^[XfWV a`^k Tk fZW ;aSdV aX
LgbWdh[eade fS][`Y fZW eS_W Xad_S^ SUf[a` 'dWea^gf[a`( fZSf [_baeWV fZW Ua`efdS[`f ad[Y[`S^^k+ KWeagdUWe
SUUg_g^SfWV bgdegS`f fa efST[^[lSf[a` SddS`YW_W`fe ea_Wf[_We SdW dWbadfWV [` fZ[e USfWYadk+

9ee[Y`WV Xg`V TS^S`UW m B`U^gVWe ebW`VST^W Xg`V TS^S`UW S_ag`fe WefST^[eZWV Tk fZW ;aSdV aX
LgbWdh[eade fZSf SdW [`fW`VWV fa TW geWV Xad ebWU[X[U bgdbaeWe fZSf SdW `W[fZWd Ua`e[VWdWV dWefd[UfWV `ad
Ua__[ffWV+ MZW ;aSdV _Sk S^ea See[Y` Xg`V TS^S`UW Se [f VaWe iZW` Sbbdabd[Sf[`Y Xg`V TS^S`UW fa UahWd
V[XXWdW`UWe [` Wef[_SfWV dWhW`gW S`V Sbbdabd[Sf[a`e [` fZW egTeWcgW`f kWSdpe Sbbdabd[SfWV TgVYWf+
9ee[Y`_W`fe SdW YW`WdS^^k fW_badSdk S`V `ad_S^^k fZW eS_W Xad_S^ SUf[a` `WWV `af TW fS]W` fa dW_ahW
fZW See[Y`_W`f+

MZW =[efd[Uf X[def geWe Ua__[ffWV Xg`V TS^S`UW) Xa^^aiWV Tk See[Y`WV Xg`V TS^S`UW S`V fZW` g`See[Y`WV Xg`V
TS^S`UW iZW` WjbW`V[fgdWe SdW [`UgddWV Xad bgdbaeWe Xad iZ[UZ S_ag`fe [` S`k aX fZW g`dWefd[UfWV Xg`V
TS^S`UW U^See[X[USf[a`e Uag^V TW geWV+
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?g`V >cg[fk,GWf Iae[f[a` '<a`f[`gWV(
GWf bae[f[a` [e fZW V[XXWdW`UW TWfiWW` SeeWfe S`V VWXWddWV agfX^aie aX dWeagdUWe ^Wee ^[ST[^[f[We S`V VWXWddWV
[`X^aie aX dWeagdUWe+ GWf bae[f[a` [` fZW YahWd`_W`f*i[VW X[`S`U[S^ efSfW_W`fe SdW USfWYad[lWV Se `Wf
[`hWef_W`f [` USb[fS^ SeeWfe) dWefd[UfWV ad g`dWefd[UfWV+ GWf [`hWef_W`f [` USb[fS^ SeeWfe dWbdWeW`fe `Wf bae[f[a`
dW^SfWV fa [`XdSefdgUfgdW S`V bdabWdfk) b^S`f S`V Wcg[b_W`f+ KWefd[UfWV `Wf bae[f[a` dWbdWeW`fe fZW SeeWfe
dWefd[UfWV Tk fZW =[efd[Ufpe ;a`V UahW`S`fe ad afZWd Ua`fdSUfgS^ dWefd[Uf[a`e+ N`dWefd[UfWV `Wf bae[f[a` Ua`e[efe
aX fZW `Wf bae[f[a` `af _WWf[`Y fZW VWX[`[f[a` aX W[fZWd aX fZW afZWd fia Ua_ba`W`fe+

?\ROZ 4S[MTW[]ZO[

NeW aX >ef[_SfWe
MZW bdWbSdSf[a` aX X[`S`U[S^ efSfW_W`fe [` Ua`Xad_[fk i[fZ YW`WdS^^k SUUWbfWV SUUag`f[`Y bd[`U[b^We dWcg[dWe
_S`SYW_W`f fa _S]W Wef[_SfWe S`V Seeg_bf[a`e fZSf SXXWUf fZW dWbadfWV S_ag`fe aX SeeWfe S`V ^[ST[^[f[We)
S`V V[eU^aegdW aX Ua`f[`YW`f SeeWfe S`V ^[ST[^[f[We Sf fZW VSfW aX fZW X[`S`U[S^ efSfW_W`fe) S`V fZW dWbadfWV
S_ag`fe aX dWhW`gWe S`V WjbW`V[fgdWe Vgd[`Y fZW dWbadf[`Y bWd[aV+ 9UfgS^ dWeg^fe Uag^V V[XXWd Xda_ fZaeW
Wef[_SfWe+

>?D5 * a 2E475D1BI 9>6?B=1D9?>

MZW =[efd[Uf [e dWcg[dWV fa WefST^[eZ S TgVYWfSdk ekefW_ S`V S` SbbdahWV 9``gS^ ;gVYWf+ 9``gS^ ;gVYWfe SdW
SVabfWV a` S TSe[e Ua`e[efW`f i[fZ YW`WdS^^k SUUWbfWV SUUag`f[`Y bd[`U[b^We Xad fZW YW`WdS^ Xg`V+ 9^^ S``gS^
Sbbdabd[Sf[a`e ^SbeW Sf X[eUS^ kWSd*W`V+

MZW =[efd[Uf Xa^^aie fZWeW bdaUWVgdWe [` WefST^[eZ[`Y fZW TgVYWfSdk VSfS dWX^WUfWV [` fZW X[`S`U[S^ efSfW_W`fe+

S( >SUZ kWSd fZW =[efd[Uf FS`SYWd egT_[fe fa fZW =[efd[Uf ;aSdV S bdabaeWV abWdSf[`Y TgVYWf Xad fZW X[eUS^
kWSd Ua__W`U[`Y fZW Xa^^ai[`Y HUfaTWd .+

T( IgT^[U ZWSd[`Ye SdW Ua`VgUfWV fa aTfS[` bgT^[U Ua__W`fe+
U( Id[ad fa HUfaTWd .) fZW TgVYWf [e ^WYS^^k SVabfWV Tk fZW =[efd[Uf ;aSdV+
V( 9^^ TgVYWf UZS`YWe _gef TW SbbdahWV Tk fZW =[efd[Uf ;aSdV+
W( MZW TgVYWfe SdW SVabfWV a` S TSe[e Ua`e[efW`f i[fZ YW`WdS^^k SUUWbfWV SUUag`f[`Y bd[`U[b^We+
X( N`geWV Sbbdabd[Sf[a` Xad S``gS^^k TgVYWfWV Xg`Ve ^SbeW Sf fZW W`V aX fZW kWSd+

>?D5 + a 45@?C9DC 1>4 9>F5CD=5>DC

4OXW[S\[
MZW =[efd[Ufpe USeZ TS^S`UWe iWdW W`f[dW^k UahWdWV Tk XWVWdS^ VWbae[fadk [`egdS`UW ad Tk S Ua^^SfWdS^ baa^
b^WVYWV fa fZW LfSfW MdWSegdWd+ ?^ad[VS LfSfgfWe <ZSbfWd /5-) "?^ad[VS LWUgd[fk Xad IgT^[U =Wbae[fe 9Uf")
dWcg[dWe S^^ cgS^[X[WV VWbae[fad[We fa VWbae[f i[fZ fZW MdWSegdWd ad S`afZWd TS`][`Y [`ef[fgf[a` W^[Y[T^W Ua^^SfWdS^
WcgS^ fa hSd[age bWdUW`fSYWe aX fZW ShWdSYW VS[^k TS^S`UW Xad WSUZ _a`fZ aX S^^ bgT^[U VWbae[fe [` WjUWee aX
S`k Sbb^[UST^W VWbae[f [`egdS`UW ZW^V+ MZW bWdUW`fSYW aX W^[Y[T^W Ua^^SfWdS^ 'YW`WdS^^k) N+L+ @ahWd`_W`fS^
S`V SYW`Uk eWUgd[f[We) efSfW ad ^aUS^ YahWd`_W`f VWTf) ad UadbadSfW Ta`Ve( fa bgT^[U VWbae[fe [e VWbW`VW`f
gba` fZW VWbae[fadk&e X[`S`U[S^ Z[efadk S`V [fe Ua_b^[S`UW i[fZ <ZSbfWd /5-+ B` fZW WhW`f aX S XS[^gdW aX S
cgS^[X[WV bgT^[U VWbae[fadk) fZW dW_S[`[`Y bgT^[U VWbae[fad[We iag^V TW dWeba`e[T^W Xad UahWd[`Y S`k dWeg^f[`Y
^aeeWe+
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9V^O[\UOV\[
MZW =[efd[Ufpe [`hWef_W`fe iWdW ZW^V Se Xa^^aie Sf LWbfW_TWd 0-) /-.57

B̀ hWef_W f̀ 9_adf[lWV Uaef <dWV[f K[e] FSfgd[fk

.)443)2/2# L%I 999_

MafS^ B̀ hWef_W f̀e .)443)2/2#

?[def 9_Wd[US` @ahWd`_W f̀ HT [̂YSf[a`

?g`V <E R

PW[YZfWV ShWdSYW aX fZW

Xg`V badfXa^[a7 /3 VSke

Credit risk – ?ad [`hWef_W`fe) UdWV[f d[e] [e YW`WdS^^k fZW d[e] fZSf S` [eegWd aX S` [`hWef_W`f i[^^ `af Xg^X[^^ [fe
aT^[YSf[a` fa fZW Za^VWd aX fZW [`hWef_W`f+ MZ[e [e _WSegdWV Tk fZW See[Y`_W`f aX S dSf[`Y Tk S `Sf[a`S^^k
dWUaY`[lWV efSf[ef[US^ dSf[`Y adYS`[lSf[a`+ B`hWef_W`f dSf[`Ye Tk [`hWef_W`f fkbW SdW [`U^gVWV [` fZW bdWUWV[`Y
eg__Sdk aX [`hWef_W`fe+

Concentration risk – MZW =[efd[Uf b^SUWe `a ^[_[f a` fZW S_ag`f fZW =[efd[Uf _Sk [`hWef [` S `k a`W [eegWd+

Interest rate risk – MZW =[efd[Uf VaWe `af ZShW S Xad_S^ ba^[Uk fZSf ^[_[fe [`hWef_W`f _Sfgd[f[We Se S _WS`e aX
_S`SY[`Y WjbaegdW fa XS[d hS^gW ^aeeWe Sd[e[`Y Xda_ [`UdWSe[`Y [`fWdWef dSfWe+

AaiWhWd) fZW ;a`V B`VW`fgdW ^[_[fe fZW fkbW aX [`hWef_W`fe ZW^V ge[`Y g`ebW`f bdaUWWVe+

Fair Value Measurement – PZW` Sbb^[UST^W) fZW =[efd[Uf _WSegdWe S`V dWUadVe [fe [`hWef_W`fe ge[`Y XS[d hS^gW
_WSegdW_W`f Yg[VW^[`We WefST^[eZWV [` SUUadVS`UW i[fZ @9L; LfSfW_W`fe+ MZW XdS_Wiad] Xad _WSegd[`Y XS[d
hS^gW bdah[VWe S XS[d hS^gW Z[WdSdUZk fZSf bd[ad[f[lWe fZW [`bgfe fa hS^gSf[a` fWUZ`[cgWe+

MZWeW Yg[VW^[`We dWUaY`[lW S fZdWW*f[WdWV XS[d hS^gW Z[WdSdUZk) [` adVWd aX Z[YZWef bd[ad[fk) Se Xa^^aie7

" Level 1: B`hWef_W`fe iZaeW hS^gWe SdW TSeWV a` g`SV\gefWV cgafWV bd[UWe Xad [VW`f[US^ [`hWef_W`fe
[` SUf[hW _Sd]Wfe fZSf fZW =[efd[Uf ZSe fZW ST[^[fk fa SUUWee8

" Level 2: B`hWef_W`fe iZaeW [`bgfe * afZWd fZS` cgafWV _Sd]Wf bd[UWe * SdW aTeWdhST^W W[fZWd V[dWUf^k
ad [`V[dWUf^k8 S`V)

" Level 3: B`hWef_W`fe iZaeW [`bgfe SdW g`aTeWdhST^W+

MZW XS[d hS^gW _WSegdW_W`f ^WhW^ i[fZ[` fZW XS[d hS^gW Z[WdSdUZk [e TSeWV a` fZW ^aiWef ^WhW^ aX S`k [`bgf fZSf [e
e[Y`[X[US`f fa fZW W`f[dW XS[d hS^gW _WSegdW_W`f+ OS^gSf[a` fWUZ`[cgWe geWV eZag^V _Sj[_[lW fZW geW aX
aTeWdhST^W [`bgfe S`V _[`[_[lW fZW geW aX g`aTeWdhST^W [`bgfe+

Fa`Wk _Sd]Wf [`hWef_W`fe fZSf ZShW S _Sfgd[fk Sf fZW f[_W aX bgdUZSeW aX a`W kWSd ad ^Wee S`V SdW ZW^V Tk
YahWd`_W`fe afZWd fZS` WjfWd`S^ [`hWef_W`f baa^e eZag^V TW _WSegdWV Sf S_adf[lWV Uaef+ 9UUadV[`Y^k) fZW
=[efd[Ufpe [`hWef_W`fe ZShW TWW` dWbadfWV Sf S_adf[lWV Uaef STahW+

>?D5 , a 9>D5B6E>4 DB1>C65BC

B`fWdXg`V fdS`eXWde Xad fZW X[eUS^ kWSd W`VWV LWbfW_TWd 0-) /-.5 iWdW Se Xa^^aie7

?g`V MdS`eXWd [` MdS`eXWd agf

@W`WdS^ /5)/0/# *#

=WTf eWdh[UW LWd[We /-.1 .)44-)1/6 *

=WTf eWdh[UW LWd[We /-.5 * .)445)415

<Sb[fS^ bda\WUfe /.)./4 1.)-1-

MafS^ .)5.6)455# .)5.6)455#

MdS`eXWde SdW geWV fa _ahW dWhW`gWe Xda_ fZW Xg`V iZWdW Ua^^WUf[a` aUUgde fa fZW Xg`V iZWdW Xg`Ve ZShW
TWW` dWS^^aUSfWV Xad geW+ B` fZW USeW aX fZW =[efd[Uf) fdS`eXWde iWdW fZW dWeg^f aX fZW [eegS`UW aX fZW `Wi ;a`V
eWd[We+



.6

>?D5 - a 31@9D1< 1CC5DC

<Sb[fS^ SeeWf SUf[h[fk Xad fZW X[eUS^ kWSd W`VWV LWbfW_TWd 0-) /-.5 iSe Se Xa^^aie7

9VV[f[a`e KWVgUf[a`e

@ahWd`_W f̀S^ SUf[h[f[We

<Sb[fS^ SeeWfe) `af TW[`Y VWbdWU[SfWV

<a`efdgUf[a` [` bdaYdWee *# /)403)-56# *# /)403)-56#

ES`V [_bdahW_W f̀e * 31)2.0 * 31)2.0

MafS^ USb[fS^ SeeWfe) `af TW[`Y VWbdWU[SfWV * /)5--)3-/ * /)5--)3-/

<Sb[fS^ SeeWfe) TW[`Y VWbdWU[SfWV

B̀ XdSefdgUfgdW .2)4.2)256 * * .2)4.2)256

MafS^ USb[fS^ SeeWfe) TW[`Y VWbdWU[SfWV .2)4.2)256 * * .2)4.2)256

EWee SUUg_g^SfWV VWbdWU[Sf[a` Xad7

B̀ XdSefdgUfgdW 4)6-5)24- 22-)006 * 5)125)6-6

MafS^ SUUg_g^SfWV VWbdWU[Sf[a` 4)6-5)24- 22-)006 * 5)125)6-6

MafS^ USb[fS^ SeeWfe) TW[`Y VWbdWU[SfWV) `Wf 4)5-4)-.6 '22-)006( * 4)/23)35-

@ahWd`_W f̀S^ SUf[h[f[We USb[fS^ SeeWfe) `Wf 4)5-4)-.6# /)/2-)/30# *# .-)-24)/5/#

;WY[` [̀`Y

;S^S`UW >`V[`Y ;S^S`UW

=WbdWU[Sf[a` WjbW`eW iSe UZSdYWV fa _S[`fW`S`UW S`V abWdSf[a`e Xg`Uf[a`+

>?D5 . a <?>7%D5B= <9129<9D95C

COZSO[ )'(/
H` 9bd[^ ..) /-.5) fZW =[efd[Uf [eegWV #.3)-62)--- aX <Sb[fS^ B_bdahW_W`f KWhW`gW KWXg`V[`Y ;a`Ve) LWd[We
/-.59*. S`V #0)442)--- <Sb[fS^ B_bdahW_W`f ;a`V LWd[We /-.59*/ VgW a` FSk .) /-03 i[fZ [`fWdWef dSfWe
dS`Y[`Y Xda_ /+-$ fa 0+2$+ MZW /-.59*. ;a`Ve iWdW [eegWV fa dWXg`V fZW LWd[We /-.1 ;a`Ve iZ[^W fZW
/-.59*/ ;a`Ve iWdW [eegWV fa X[`S`UW fZW Uaef aX Ua`efdgUf[a` Xad fZW /-.5 bda\WUf+ B`fWdWef [e fa TW bS[V
eW_[S``gS^^k a` WSUZ FSk . S`V GahW_TWd .) Ua__W`U[`Y GahW_TWd .) /-.5+ Id[`U[bS^ a` fZW ;a`Ve [e fa
TW bS[V eWd[S^^k Ua__W`U[`Y FSk .) /-.6 fZdagYZ FSk .) /-03+

LWd[We /-.59*. ;a`Ve SdW egT\WUf fa abf[a`S^ S`V WjfdSadV[`Sdk _S`VSfadk dWVW_bf[a` Sf fZW f[_We) [` fZW
S_ag`fe S`V Sf fZW dWVW_bf[a` bd[UWe+ LWd[We /-.59*/ ;a`Ve SdW `af egT\WUf fa abf[a`S^ dWVW_bf[a` Tgf SdW
egT\WUf fa WjfdSadV[`Sdk _S`VSfadk dWVW_bf[a` Sf fZW f[_We) [` fZW S_ag`fe S`V Sf fZW dWVW_bf[a` bd[UWe) [`
fZW _S``Wd VWfWd_[`WV Tk fZW ;a`V KWY[efdSd [X UWdfS[` WhW`fe aUUgddWV Se agf^[`WV [` fZW ;a`V B`VW`fgdW+

MZW ;a`V B`VW`fgdW WefST^[eZWV S VWTf eWdh[UW dWeWdhW dWcg[dW_W`f Se iW^^ Se afZWd dWefd[Uf[a`e S`V
dWcg[dW_W`fe dW^Sf[`Y bd[`U[bS^^k fa fZW geW aX bdaUWWVe fa bSk Xad fZW [`XdSefdgUfgdW [_bdahW_W`fe S`V fZW
bdaUWVgdWe fa TW Xa^^aiWV Tk fZW =[efd[Uf a` SeeWee_W`fe fa bdabWdfk ai`Wde+ MZW =[efd[Uf SYdWWe fa ^Whk
ebWU[S^ SeeWee_W`fe [` S``gS^ S_ag`fe SVWcgSfW fa bdah[VW bSk_W`f aX VWTf eWdh[UW S`V fa _WWf fZW dWeWdhW
dWcg[dW_W`fe+ MZW =[efd[Uf iSe [` Ua_b^[S`UW i[fZ fZW dWcg[dW_W`fe Sf LWbfW_TWd 0-) /-.5+

BOP]VNON 2WVN[
MZW =[efd[Uf UgddW`f^k dWXg`VWV fZW LWd[We /-.1 ;a`Ve) iZ[UZ ZSV S` agfefS`V[`Y TS^S`UW aX #.3)..-)--- Sf
fZW f[_W aX fZW dWXg`V[`Y) i[fZ fZW bdaUWWVe Xda_ fZW LWd[We /-.59*. ;a`Ve S`V Xg`Ve a` ZS`V+ MZW dWXg`V[`Y
iSe S UgddW`f dWXg`V[`Y+

4O^OTWXOZ <SKLSTS\`
B` bd[ad kWSde) [` Ua``WUf[a` i[fZ fZW LWd[We /--2 bda\WUf) fZW =WhW^abWd SVhS`UWV UWdfS[` S_ag`fe fa fZW
=[efd[Uf Xad Ua`efdgUf[a`+ MZW VWXWddWV Uaef ^[ST[^[fk iSe Wef[_SfWV Sf #.)141)0-1+ 9 ^[ST[^[fk TS^S`UW aX #12/)444
Wj[efWV Sf fZW W`V aX fZW bd[ad X[eUS^ kWSd+ =gd[`Y fZW UgddW`f X[eUS^ kWSd) fZW =[efd[Uf S`V fZW =WhW^abWd
WjWUgfWV S =WXWddWV <aefe 9U]`ai^WVY_W`f S`V KW^WSeW iZWdWTk fZW =WhW^abWd SYdWWV fa SUUWbf #/35)344
[` Xg^^ eSf[eXSUf[a` aX fZW =[efd[Ufpe aT^[YSf[a` fa bSk VWXWddWV Uaefe+ 9e S dWeg^f) S YS[` a` Wjf[`Yg[eZ_W`f aX VWTf
aX #.51).-- ZSe TWW` dWbadfWV Se S ebWU[S^ [fW_ [` fZW efSfW_W`f aX SUf[h[f[We+



/-

>?D5 . a <?>7%D5B= <9129<9D95C "3WV\SV]ON#

<WVQ%\OZU 4OL\ 1M\S^S\`
<ZS`YWe [` ^a`Y*fWd_ ^[ST[^[fk SUf[h[fk Xad fZW X[eUS^ kWSd W`VWV LWbfW_TWd 0-) /-.5 iWdW Se Xa^^aie7

9VV[f[a`e KWVgUf[a`e >`V[`Y ;S^S`UW

@ahWd`_W f̀S^ SUf[h[f[We

;a`Ve bSkST^W7

LWd[We /-.2 EH< 5/)313# *# 5/)313# *# *#

LWd[We /-.1 .3)..-)--- * .3)..-)--- * *

=WXWddWV Uaef aT [̂YSf[a` 12/)444 * 12/)444 * *

LWd[We /-.5 * .6)54-)--- * .6)54-)--- 66-)---

MafS^ .3)312)1/0# .6)54-)---# .3)312)1/0# .6)54-)---# 66-)---#

;WY[` [̀`Y

;S^S`UW

=gW P[fZ[`

H`W RWSd

9f LWbfW_TWd 0-) /-.5) fZW eUZWVg^WV VWTf eWdh[UW dWcg[dW_W`fe a` fZW ^a`Y*fWd_ VWTf iWdW Se Xa^^aie7

Id[`U[bS^ B̀ fWdWef MafS^

/-.6 66-)---# 264)0-2# .)254)0-2#

/-/- .)--2)--- 223)355 .)23.)355

/-/. .)-0-)--- 202)00. .)232)00.

/-// .)-22)--- 2./).23 .)234).23

/-/0 .)-6-)--- 152)45. .)242)45.

/-/1*/-/5 2)6/2)--- .)632)636 4)56-)636

/-/6*/-00 2)022)--- .)-55)./2 3)110)./2

/-01*/-03 0)1/-)--- /04)642 0)324)642

MafS^ .6)54-)---# 2)646)00-# /2)516)00-#

@ahWd`_W f̀S^ 9Uf[h[f[WeRWSd W`V[`Y

LWbfW_TWd 0-7

>?D5 / a 456939D >5D @?C9D9?>

MZW =[efd[Uf ZSe S YahWd`_W`f*i[VW `Wf bae[f[a` VWX[U[f aX '#5)-52)4.6( Se aX LWbfW_TWd 0-) /-.5+ MZWdW [e `a
egUZ VWX[U[f dWX^WUfWV [` fZW YahWd`_W`fS^ Xg`V efSfW_W`fe+ MZW VWX[U[f [` fZW YahWd`_W`f*i[VW efSfW_W`f aX
`Wf bae[f[a` bd[_Sd[^k dW^SfWe fa fZW WjUWee aX fZW S_ag`f aX ^a`Y*fWd_ VWTf agfefS`V[`Y ahWd fZW S_ag`f aX
USb[fS^ SeeWfe) `Wf aX SUUg_g^SfWV VWbdWU[Sf[a`+ B` S bd[ad kWSd hSd[age [`XdSefdgUfgdW [_bdahW_W`fe `WUWeeSdk
fa Ua_b^WfW fZW =[efd[Uf iWdW X[`S`UWV fZdagYZ fZW [eegS`UW aX ^a`Y*fWd_ VWTf Tgf iWdW Ua`hWkWV fa afZWd
W`f[f[We Xad _S[`fW`S`UW+ MZaeW USb[fS^ SeeWfe SdW `af [`U^gVWV [` fZW SeeWfe aX fZW =[efd[Uf8 ZaiWhWd) fZW ^a`Y*
fWd_ VWTf SeeaU[SfWV i[fZ fZaeW SeeWfe dW_S[`e S ^[ST[^[fk aX fZW =[efd[Uf+

>?D5 0 a =1>175=5>D 3?=@1>I

MZW =[efd[Uf ZSe Ua`fdSUfWV i[fZ S _S`SYW_W`f Ua_bS`k fa bWdXad_ _S`SYW_W`f SVh[eadk eWdh[UWe) iZ[UZ
[`U^gVW X[`S`U[S^ S`V SUUag`f[`Y eWdh[UWe+ <WdfS[` W_b^akWWe aX fZW _S`SYW_W`f Ua_bS`k S^ea eWdhW Se
aXX[UWde aX fZW =[efd[Uf+ N`VWd fZW SYdWW_W`f) fZW =[efd[Uf Ua_bW`eSfWe fZW _S`SYW_W`f Ua_bS`k Xad
_S`SYW_W`f) SUUag`f[`Y) X[`S`U[S^ dWbadf[`Y) Ua_bgfWd S`V afZWd SV_[`[efdSf[hW Uaefe+

>?D5 (' a B9C; =1>175=5>D

MZW =[efd[Uf [e WjbaeWV fa hSd[age d[e]e aX ^aee dW^SfWV fa fadfe8 fZWXf aX) VS_SYW fa) S`V VWefdgUf[a` aX SeeWfe8
Wddade S`V a_[ee[a`e8 S`V `SfgdS^ V[eSefWde+ MZW =[efd[Uf ZSe aTfS[`WV Ua__WdU[S^ [`egdS`UW Xda_ [`VWbW`VW`f
fZ[dV bSdf[We fa _[f[YSfW fZW Uaefe aX fZWeW d[e]e8 UahWdSYW _Sk `af WjfW`V fa S^^ e[fgSf[a`e+ MZWdW iWdW `a
eWff^WV U^S[_e Vgd[`Y fZW bSef fZdWW kWSde+
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85B9D175 21I 3?==E>9DI 45F5<?@=5>D 49CDB93D
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C3854E<5 ?6 B5F5>E5C$ 5H@5>49DEB5C 1>4 381>75C 9>
6E>4 21<1>35 % 2E475D 1>4 13DE1< a 75>5B1< 6E>4

6?B D85 69C31< I51B 5>454 C5@D5=25B *'$ )'(/

9UfgS^

Hd[Y[`S^ % ?[`S^ 9_ag f̀e

K>O>GN>L

9eeWee_W f̀e 1/6)14-# 10-)54/# .)1-/#

HfZWd dWhW`gW * 0.)--- 0.)---

B f̀WdWef 1-- 0)004 /)604

MafS^ dWhW`gWe 1/6)54- 132)/-6 02)006

>QI>G=BMNK>L

<gddW f̀7

@W`WdS^ YahWd`_W f̀ ./0)616 .14)/.- '/0)/3.(

IZke[US^ W`h[da`_W f̀ /)-25)-06 .0.)/66 .)6/3)41-

=WTf LWdh[UW7

Id[`U[bS^ 0-)33- ./)4/2 .4)602

B f̀WdWef 0-)/30 .)64- /5)/60

<Sb[fS^ agf^Sk * 31)2.0 '31)2.0(

MafS^ WjbW`V[fgdWe /)/1/)6.. 024)4.4 .)552).61

>jUWee 'VWX[U[W`Uk( aX dWhW`gWe

ahWd 'g`VWd( WjbW`V[fgdWe '.)5.0)-1.(# .-4)16/ .)6/-)200#

HMA>K ?BG9G<BG@ LHNK<>L

EaS ,̀GafW bdaUWWVe .)5.0)-1. * '.)5.0)-1.(

MdS`eXWd [` 'agf( * /5)/0/ /5)/0/

MafS^ afZWd X[`S`U[`Y eagdUWe .)5.0)-1. /5)/0/ '.)451)5-6(

GWf UZS`YW [` Xg`V TS^S`UWe *# .02)4/1 .02)4/1#

?g`V TS^S`UW * TWY[` [̀`Y /51).23

?g`V TS^S`UW * W`V[`Y 1.6)55-#

OSd[S`UW i[fZ

?[`S^ ;gVYWf *

Iae[f[hW

'GWYSf[hW(

;gVYWfWV

LWW `afWe fa dWcg[dWV egbb^W_W`fSdk [`Xad_Sf[a`



//

85B9D175 21I 3?==E>9DI 45F5<?@=5>D 49CDB93D
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>?D5C D? B5AE9B54 CE@@<5=5>D1BI 9>6?B=1D9?>

MZW =[efd[Uf [e dWcg[dWV fa WefST^[eZ S TgVYWfSdk ekefW_ S`V S` SbbdahWV 9``gS^ ;gVYWf Xad fZW YW`WdS^ Xg`V+
MZW =[efd[Ufpe TgVYWf[`Y bdaUWee [e TSeWV a` Wef[_SfWe aX USeZ dWUW[bfe S`V USeZ WjbW`V[fgdWe iZ[UZ SdW
SbbdahWV Tk fZW ;aSdV+ MZW TgVYWf Sbbdaj[_SfWe S TSe[e Ua`e[efW`f i[fZ SUUag`f[`Y bd[`U[b^We YW`WdS^^k
SUUWbfWV [` fZW N`[fWV LfSfWe aX 9_Wd[US 'YW`WdS^^k SUUWbfWV SUUag`f[`Y bd[`U[b^We(+

MZW ^WYS^ ^WhW^ aX TgVYWfSdk Ua`fda^) fZW ^WhW^ Sf iZ[UZ WjbW`V[fgdWe _Sk `af WjUWWV TgVYWf) [e [` fZW
SYYdWYSfW+ 9`k TgVYWf S_W`V_W`fe fZSf [`UdWSeW fZW SYYdWYSfW TgVYWfWV Sbbdabd[Sf[a`e _gef TW SbbdahWV
Tk fZW ;aSdV aX LgbWdh[eade+ 9UfgS^ YW`WdS^ Xg`V WjbW`V[fgdWe V[V `af WjUWWV Sbbdabd[Sf[a`e Xad fZW X[eUS^ kWSd
W`VWV LWbfW_TWd 0-) /-.5+



62. RS_Sfa KaSV q Lg[fW /5-
;aUS KSfa`) ?^ad[VS 0010.
'23.( 661*6/66 q '5--( /66*14/5
?Sj '23.( 661*25/0
iii+YdSgUbS+Ua_

/0

9>45@5>45>D 1E49D?BbC B5@?BD ?> 9>D5B>1< 3?>DB?< ?F5B 69>1>391<

B5@?BD9>7 1>4 ?> 3?=@<91>35 1>4 ?D85B =1DD5BC 21C54 ?> 1> 1E49D
?6 69>1>391< CD1D5=5>DC @5B6?B=54 9> 133?B41>35 G9D8

GOVERNMENT AUDITING STANDARDS

Ma fZW ;aSdV aX LgbWdh[eade
AWd[fSYW ;Sk <a__g`[fk =WhW^ab_W`f =[efd[Uf
<a^^[Wd <ag`fk) ?^ad[VS

PW ZShW SgV[fWV) [` SUUadVS`UW i[fZ fZW SgV[f[`Y efS`VSdVe YW`WdS^^k SUUWbfWV [` fZW N`[fWV LfSfWe aX
9_Wd[US S`V fZW efS`VSdVe Sbb^[UST^W fa X[`S`U[S^ SgV[fe Ua`fS[`WV [` Government Auditing Standards [eegWV
Tk fZW <a_bfda^^Wd @W`WdS^ aX fZW N`[fWV LfSfWe) fZW X[`S`U[S^ efSfW_W`fe aX fZW YahWd`_W`fS^ SUf[h[f[We S`V
WSUZ _S\ad Xg`V aX AWd[fSYW ;Sk <a__g`[fk =WhW^ab_W`f =[efd[Uf) <a^^[Wd <ag`fk) ?^ad[VS 'n=[efd[Ufo( Se aX
S`V Xad fZW X[eUS^ kWSd W`VWV LWbfW_TWd 0-) /-.5) S`V fZW dW^SfWV `afWe fa fZW X[`S`U[S^ efSfW_W`fe) iZ[UZ
Ua^^WUf[hW^k Ua_bd[eW fZW =[efd[Ufpe TSe[U X[`S`U[S^ efSfW_W`fe) S`V ZShW [eegWV agd ab[`[a` fZWdWa` VSfWV Cg`W
/1) /-.6+

9V\OZVKT 3WV\ZWT ?^OZ 6SVKVMSKT BOXWZ\SVQ

B` b^S``[`Y S`V bWdXad_[`Y agd SgV[f aX fZW X[`S`U[S^ efSfW_W`fe) iW Ua`e[VWdWV fZW =[efd[Ufpe [`fWd`S^ Ua`fda^
ahWd X[`S`U[S^ dWbadf[`Y '[`fWd`S^ Ua`fda^( fa VWfWd_[`W fZW SgV[f bdaUWVgdWe fZSf SdW Sbbdabd[SfW [` fZW
U[dUg_efS`UWe Xad fZW bgdbaeW aX WjbdWee[`Y agd ab[`[a`e a` fZW X[`S`U[S^ efSfW_W`fe) Tgf `af Xad fZW bgdbaeW
aX WjbdWee[`Y S` ab[`[a` a` fZW WXXWUf[hW`Wee aX fZW =[efd[Ufpe [`fWd`S^ Ua`fda^+ 9UUadV[`Y^k) iW Va `af WjbdWee
S` ab[`[a` a` fZW WXXWUf[hW`Wee aX fZW =[efd[Ufpe [`fWd`S^ Ua`fda^+

9 deficiency in internal control Wj[efe iZW` fZW VWe[Y` ad abWdSf[a` aX S Ua`fda^ VaWe `af S^^ai _S`SYW_W`f ad
W_b^akWWe) [` fZW `ad_S^ UagdeW aX bWdXad_[`Y fZW[d See[Y`WV Xg`Uf[a`e) fa bdWhW`f) ad VWfWUf S`V UaddWUf
_[eefSfW_W`fe a` S f[_W^k TSe[e+ 9 material weakness [e S VWX[U[W`Uk) ad S Ua_T[`Sf[a` aX VWX[U[W`U[We) [`
[`fWd`S^ Ua`fda^) egUZ fZSf fZWdW [e S dWSea`ST^W baee[T[^[fk fZSf S _SfWd[S^ _[eefSfW_W`f aX fZW W`f[fkpe X[`S`U[S^
efSfW_W`fe i[^^ `af TW bdWhW`fWV) ad VWfWUfWV S`V UaddWUfWV a` S f[_W^k TSe[e+ 9 significant deficiency [e S
VWX[U[W`Uk) ad S Ua_T[`Sf[a` aX VWX[U[W`U[We) [` [`fWd`S^ Ua`fda^ fZSf [e ^Wee eWhWdW fZS` S _SfWd[S^ iWS]`Wee)
kWf [_badfS`f W`agYZ fa _Wd[f SffW`f[a` Tk fZaeW UZSdYWV i[fZ YahWd`S`UW+

Hgd Ua`e[VWdSf[a` aX [`fWd`S^ Ua`fda^ iSe Xad fZW ^[_[fWV bgdbaeW VWeUd[TWV [` fZW X[def bSdSYdSbZ aX fZ[e eWUf[a`
S`V iSe `af VWe[Y`WV fa [VW`f[Xk S^^ VWX[U[W`U[We [` [`fWd`S^ Ua`fda^ fZSf _[YZf TW _SfWd[S^ iWS]`WeeWe ad)
e[Y`[X[US`f VWX[U[W`U[We+ @[hW` fZWeW ^[_[fSf[a`e) Vgd[`Y agd SgV[f iW V[V `af [VW`f[Xk S`k VWX[U[W`U[We [` [`fWd`S^
Ua`fda^ fZSf iW Ua`e[VWd fa TW _SfWd[S^ iWS]`WeeWe+ AaiWhWd) _SfWd[S^ iWS]`WeeWe _Sk Wj[ef fZSf ZShW `af
TWW` [VW`f[X[WV+

3WUXTSKVMO KVN ?\ROZ =K\\OZ[

9e bSdf aX aTfS[`[`Y dWSea`ST^W SeegdS`UW STagf iZWfZWd fZW =[efd[Ufpe X[`S`U[S^ efSfW_W`fe SdW XdWW Xda_
_SfWd[S^ _[eefSfW_W`f) iW bWdXad_WV fWefe aX [fe Ua_b^[S`UW i[fZ UWdfS[` bdah[e[a`e aX ^Sie) dWYg^Sf[a`e)
Ua`fdSUfe) S`V SYdWW_W`fe) `a`Ua_b^[S`UW i[fZ iZ[UZ Uag^V ZShW S V[dWUf S`V _SfWd[S^ WXXWUf a` fZW
VWfWd_[`Sf[a` aX X[`S`U[S^ efSfW_W`f S_ag`fe+ AaiWhWd) bdah[V[`Y S` ab[`[a` a` Ua_b^[S`UW i[fZ fZaeW
bdah[e[a`e iSe `af S` aT\WUf[hW aX agd SgV[f) S`V SUUadV[`Y^k) iW Va `af WjbdWee egUZ S` ab[`[a`+ MZW dWeg^fe
aX agd fWefe V[eU^aeWV `a [`efS`UWe aX `a`Ua_b^[S`UW ad afZWd _SffWde fZSf SdW dWcg[dWV fa TW dWbadfWV g`VWd
Government Auditing Standards+
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@]ZXW[O WP \RS[ BOXWZ\

MZW bgdbaeW aX fZ[e dWbadf [e ea^W^k fa VWeUd[TW fZW eUabW aX agd fWef[`Y aX [`fWd`S^ Ua`fda^ S`V Ua_b^[S`UW S`V
fZW dWeg^fe aX fZSf fWef[`Y) S`V `af fa bdah[VW S` ab[`[a` a` fZW WXXWUf[hW`Wee aX fZW W`f[fkpe [`fWd`S^ Ua`fda^ ad
a` Ua_b^[S`UW+ MZ[e dWbadf [e S` [`fWYdS^ bSdf aX S` SgV[f bWdXad_WV [` SUUadVS`UW i[fZ Government Auditing
Standards [` Ua`e[VWd[`Y fZW W`f[fkpe [`fWd`S^ Ua`fda^ S`V Ua_b^[S`UW+ 9UUadV[`Y^k) fZ[e Ua__g`[USf[a` [e `af
eg[fST^W Xad S`k afZWd bgdbaeW+

Cg`W /1) /-.6
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Ma fZW ;aSdV aX LgbWdh[eade
AWd[fSYW ;Sk <a__g`[fk =WhW^ab_W`f =[efd[Uf
<a^^[Wd <ag`fk) ?^ad[VS

PW ZShW WjS_[`WV AWd[fSYW ;Sk <a__g`[fk =WhW^ab_W`f =[efd[Uf) <a^^[Wd <ag`fk) ?^ad[VSpe 'n=[efd[Ufo(
Ua_b^[S`UW i[fZ fZW dWcg[dW_W`fe aX LWUf[a` /.5+1.2) ?^ad[VS LfSfgfWe) [` SUUadVS`UW i[fZ Kg^W .-+223'.-( aX
fZW 9gV[fad @W`WdS^ aX fZW LfSfW aX ?^ad[VS Vgd[`Y fZW X[eUS^ kWSd W`VWV LWbfW_TWd 0-) /-.5+ FS`SYW_W`f [e
dWeba`e[T^W Xad fZW =[efd[Ufpe Ua_b^[S`UW i[fZ fZaeW dWcg[dW_W`fe+ Hgd dWeba`e[T[^[fk [e fa WjbdWee S` ab[`[a`
a` fZW =[efd[Ufpe Ua_b^[S`UW TSeWV a` agd WjS_[`Sf[a`+

Hgd WjS_[`Sf[a` iSe Ua`VgUfWV [` SUUadVS`UW i[fZ SffWefSf[a` efS`VSdVe WefST^[eZWV Tk fZW 9_Wd[US`
B`ef[fgfW aX <Wdf[X[WV IgT^[U 9UUag`fS`fe+ MZaeW efS`VSdVe dWcg[dW fZSf iW b^S` S`V bWdXad_ fZW WjS_[`Sf[a` fa
aTfS[` dWSea`ST^W SeegdS`UW STagf iZWfZWd fZW =[efd[Uf Ua_b^[WV) [` S^^ _SfWd[S^ dWebWUfe) i[fZ fZW ebWU[X[WV
dWcg[dW_W`fe dWXWdW`UWV [` LWUf[a` /.5+1.2) ?^ad[VS LfSfgfWe+ 9` WjS_[`Sf[a` [`ha^hWe bWdXad_[`Y bdaUWVgdWe
fa aTfS[` Wh[VW`UW STagf iZWfZWd fZW =[efd[Uf Ua_b^[WV i[fZ fZW ebWU[X[WV dWcg[dW_W`fe+ MZW `SfgdW) f[_[`Y) S`V
WjfW`f aX fZW bdaUWVgdWe eW^WUfWV VWbW`V a` agd \gVY_W`f) [`U^gV[`Y S` SeeWee_W`f aX fZW d[e]e aX _SfWd[S^
`a`Ua_b^[S`UW) iZWfZWd VgW fa XdSgV ad Wddad+ PW TW^[WhW fZSf fZW Wh[VW`UW iW aTfS[`WV [e egXX[U[W`f S`V
Sbbdabd[SfW fa bdah[VW S dWSea`ST^W TSe[e Xad agd ab[`[a`+ Hgd WjS_[`Sf[a` VaWe `af bdah[VW S ^WYS^
VWfWd_[`Sf[a` a` fZW =[efd[Ufpe Ua_b^[S`UW i[fZ ebWU[X[WV dWcg[dW_W`fe+

B` agd ab[`[a`) fZW =[efd[Uf Ua_b^[WV) [` S^^ _SfWd[S^ dWebWUfe) i[fZ fZW SXadW_W`f[a`WV dWcg[dW_W`fe Xad fZW
X[eUS^ kWSd W`VWV LWbfW_TWd 0-) /-.5+

MZ[e dWbadf [e [`fW`VWV ea^W^k Xad fZW [`Xad_Sf[a` S`V geW aX fZW EWY[e^Sf[hW 9gV[f[`Y <a__[ffWW) _W_TWde aX
fZW ?^ad[VS LW`SfW S`V fZW ?^ad[VS AageW aX KWbdWeW`fSf[hWe) fZW ?^ad[VS 9gV[fad @W`WdS^) _S`SYW_W`f) S`V
fZW ;aSdV aX LgbWdh[eade aX AWd[fSYW ;Sk <a__g`[fk =WhW^ab_W`f =[efd[Uf) <a^^[Wd <ag`fk) ?^ad[VS S`V [e `af
[`fW`VWV fa TW S`V eZag^V `af TW geWV Tk S`ka`W afZWd fZS` fZWeW ebWU[X[WV bSdf[We+

Cg`W /1) /-.6
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Ma fZW ;aSdV aX LgbWdh[eade
AWd[fSYW ;Sk <a__g`[fk =WhW^ab_W`f =[efd[Uf
<a^^[Wd <ag`fk) ?^ad[VS

BOXWZ\ WV \RO 6SVKVMSKT C\K\OUOV\[

PW ZShW SgV[fWV fZW SUUa_bS`k[`Y TSe[U X[`S`U[S^ efSfW_W`fe aX AWd[fSYW ;Sk <a__g`[fk =WhW^ab_W`f
=[efd[Uf) <a^^[Wd <ag`fk) ?^ad[VS '"=[efd[Uf"( Se aX S`V Xad fZW X[eUS^ kWSd W`VWV LWbfW_TWd 0-) /-.5) S`V ZShW
[eegWV agd dWbadf fZWdWa` VSfWV Cg`W /1) /-.6+

1]NS\WZb[ BO[XWV[SLSTS\`

PW Ua`VgUfWV agd SgV[f [` SUUadVS`UW i[fZ SgV[f[`Y efS`VSdVe YW`WdS^^k SUUWbfWV [` fZW N`[fWV LfSfWe aX
9_Wd[US8 fZW efS`VSdVe Sbb^[UST^W fa X[`S`U[S^ SgV[fe Ua`fS[`WV [` @overnment Auditing Standards, [eegWV Tk
fZW <a_bfda^^Wd @W`WdS^ aX fZW N`[fWV LfSfWe8 S`V <ZSbfWd .-+22-) Kg^We aX fZW 9gV[fad @W`WdS^+

?\ROZ BOXWZ\SVQ BOY]SZOUOV\[

PW ZShW [eegWV agd B`VWbW`VW`f 9gV[fadpe KWbadf a` B`fWd`S^ <a`fda^ ahWd ?[`S`U[S^ KWbadf[`Y S`V a`
<a_b^[S`UW S`V HfZWd FSffWde ;SeWV a` S` 9gV[f aX fZW ?[`S`U[S^ LfSfW_W`fe IWdXad_WV [` 9UUadVS`UW i[fZ
Government Auditing Standards; S`V B`VWbW`VW`f 9gV[fadpe KWbadf a` S` WjS_[`Sf[a` Ua`VgUfWV [`
SUUadVS`UW i[fZ AICPA Professional Standards) 9M*< LWUf[a` 0.2) dWYSdV[`Y Ua_b^[S`UW dWcg[dW_W`fe [`
SUUadVS`UW i[fZ <ZSbfWd .-+22-) Kg^We aX fZW 9gV[fad @W`WdS^+ =[eU^aegdWe [` fZaeW dWbadfe) iZ[UZ SdW VSfWV
Cg`W /1) /-.6) eZag^V TW Ua`e[VWdWV [` Ua`\g`Uf[a` i[fZ fZ[e _S`SYW_W`f ^WffWd+

@]ZXW[O WP \RS[ <O\\OZ

MZW bgdbaeW aX fZ[e ^WffWd [e fa Ua__W`f a` fZaeW _SffWde dWcg[dWV Tk <ZSbfWd .-+22- aX fZW Kg^We aX fZW
9gV[fad @W`WdS^ Xad fZW LfSfW aX ?^ad[VS+ 9UUadV[`Y^k) [` Ua``WUf[a` i[fZ agd SgV[f aX fZW X[`S`U[S^ efSfW_W`fe aX
fZW =[efd[Uf) Se VWeUd[TWV [` fZW X[def bSdSYdSbZ) iW dWbadf fZW Xa^^ai[`Y7

9& 3]ZZOV\ `OKZ PSVNSVQ[ KVN ZOMWUUOVNK\SWV[&
99& C\K\][ WP XZSWZ `OKZ PSVNSVQ[ KVN ZOMWUUOVNK\SWV[&
999& 3WUXTSKVMO _S\R \RO @ZW^S[SWV[ WP \RO 1]NS\WZ 7OVOZKT WP \RO C\K\O WP 6TWZSNK&

Hgd _S`SYW_W`f ^WffWd [e [`fW`VWV ea^W^k Xad fZW [`Xad_Sf[a` S`V geW aX fZW EWY[e^Sf[hW 9gV[f[`Y <a__[ffWW)
_W_TWde aX fZW ?^ad[VS LW`SfW S`V fZW ?^ad[VS AageW aX KWbdWeW`fSf[hWe) fZW ?^ad[VS 9gV[fad @W`WdS^)
?WVWdS^ S`V afZWd YdS`f[`Y SYW`U[We) Se Sbb^[UST^W) _S`SYW_W`f) S`V fZW ;aSdV aX LgbWdh[eade aX AWd[fSYW
;Sk <a__g`[fk =WhW^ab_W`f =[efd[Uf) <a^^[Wd <ag`fk) ?^ad[VS S`V [e `af [`fW`VWV fa TW S`V eZag^V `af TW geWV
Tk S`ka`W afZWd fZS` fZWeW ebWU[X[WV bSdf[We+

PW i[eZ fa fZS`] AWd[fSYW ;Sk <a__g`[fk =WhW^ab_W`f =[efd[Uf) <a^^[Wd <ag`fk) ?^ad[VS S`V fZW bWdea``W^
SeeaU[SfWV i[fZ [f) Xad fZW abbadfg`[fk fa TW aX eWdh[UW fa fZW_ [` fZ[e W`VWShad Se iW^^ Se XgfgdW W`YSYW_W`fe)
S`V fZW UagdfWe[We WjfW`VWV fa ge+

Cg`W /1) /-.6
#
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Ga`W
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Ga`W
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N`^Wee afZWdi[eW dWcg[dWV fa TW dWbadfWV [` fZW SgV[fadpe dWbadf a` Ua_b^[S`UW S`V [`fWd`S^ Ua`fda^e) fZW
_S`SYW_W`f ^WffWd eZS^^ [`U^gVW) Tgf `af TW ^[_[fWV fa fZW Xa^^ai[`Y7

.+ 9 efSfW_W`f Se fa iZWfZWd ad `af UaddWUf[hW SUf[a`e ZShW TWW` fS]W` fa SVVdWee X[`V[`Ye S`V
dWUa__W`VSf[a`e _SVW [` fZW bdWUWV[`Y S``gS^ X[`S`U[S^ SgV[f dWbadf+

MZWdW iWdW `a e[Y`[X[US`f X[`V[`Ye S`V dWUa__W`VSf[a`e _SVW [` fZW bdWUWV[`Y S``gS^ X[`S`U[S^
SgV[f dWbadf Xad fZW X[eUS^ kWSd W`VWV LWbfW_TWd 0-) /-.4+

/+ 9`k dWUa__W`VSf[a`e fa [_bdahW fZW ^aUS^ YahWd`_W`fS^ W`f[fk&e X[`S`U[S^ _S`SYW_W`f+

MZWdW iWdW `a egUZ _SffWde V[eUahWdWV Tk) ad fZSf US_W fa fZW SffW`f[a` aX) fZW SgV[fad) fa TW
dWbadfWV Xad fZW X[eUS^ kWSd W`VWV LWbfW_TWd 0-) /-.5+

0+ Ga`Ua_b^[S`UW i[fZ bdah[e[a`e aX Ua`fdSUfe ad YdS`f SYdWW_W`fe) ad STgeW) fZSf ZShW aUUgddWV)
ad SdW ^[]W^k fa ZShW aUUgddWV) fZSf ZShW S` WXXWUf a` fZW X[`S`U[S^ efSfW_W`fe fZSf [e ^Wee fZS`
_SfWd[S^ Tgf iZ[UZ iSddS`fe fZW SffW`f[a` aX fZaeW UZSdYWV i[fZ YahWd`S`UW+

MZWdW iWdW `a egUZ _SffWde V[eUahWdWV Tk) ad fZSf US_W fa fZW SffW`f[a` aX) fZW SgV[fad) fa TW
dWbadfWV) Xad fZW X[eUS^ kWSd W`VWV LWbfW_TWd 0-) /-.5+

1+ MZW `S_W ad aXX[U[S^ f[f^W S`V ^WYS^ SgfZad[fk aX fZW =[efd[Uf SdW V[eU^aeWV [` fZW `afWe fa fZW X[`S`U[S^
efSfW_W`fe+

2+ MZW =[efd[Uf ZSe `af _Wf a`W ad _adW aX fZW X[`S`U[S^ W_WdYW`Uk Ua`V[f[a`e VWeUd[TWV [` LWUf[a`
/.5+2-0'.() ?^ad[VS LfSfgfWe+

3+ PW Sbb^[WV X[`S`U[S^ Ua`V[f[a` SeeWee_W`f bdaUWVgdWe S`V `a VWfWd[adSf[`Y X[`S`U[S^ Ua`V[f[a`e iWdW
`afWV Se aX LWbfW_TWd 0-) /-.5+ Bf [e _S`SYW_W`fpe dWeba`e[T[^[fk fa _a`[fad X[`S`U[S^ Ua`V[f[a`) S`V
agd X[`S`U[S^ Ua`V[f[a` SeeWee_W`f iSe TSeWV [` bSdf a` dWbdWeW`fSf[a`e _SVW Tk _S`SYW_W`f S`V
fZW dWh[Wi aX X[`S`U[S^ [`Xad_Sf[a` bdah[VWV Tk eS_W+


