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�U�I�F�J�S �G�J�O�E�J�O�H�T �U�P �U�I�F �D�M�J�F�O�U�� �5�I�F �D�M�J�F�O�U�
 �O�P�U �U�I�F �B�V�E�J�U�P�S�
 �E�F�U�F�S�N�J�O�F�T �U�I�F �O�B�U�V�S�F�
 �U�J�N�J�O�H �B�O�E �F�Y�U�F�O�U �P�G �F�W�J�E�F�O�D�F
�H�B�U�I�F�S�F�E�
 �B�O�E �E�S�B�X�T �U�I�F�J�S �P�X�O �D�P�O�D�M�V�T�J�P�O�T �C�B�T�F�E �V�Q�P�O �U�I�F �P�V�U�D�P�N�F�T �P�G �U�I�F �X�P�S�L �D�P�O�E�V�D�U�F�E �C�Z �U�I�F �B�V�E�J�U�P�S��
�"�T �U�I�F �B�V�E�J�U�P�S �E�P�F�T �O�P�U �B�S�S�J�W�F �B�U �B �D�P�O�D�M�V�T�J�P�O�
 �U�I�F�Z �Q�S�P�W�J�E�F �O�P �B�T�T�V�S�B�O�D�F��

BEFORE YOU GO ON

LEARNING OBJECTIVE 1.4

�5�I�F �D�I�B�Q�U�F�S �P�O �D�P�N�Q�M�F�U�J�O�H �B�O�E �S�F�Q�P�S�U�J�O�H �P�O �U�I�F �B�V�E�J�U �D�P�O�U�B�J�O�T �B �E�F�U�B�J�M�F�E �E�J�T�D�V�T�T�J�P�O �P�G �U�I�F �E�J�G�G�F�S�F�O�U �U�Z�Q�F�T
�P�G �B�V�E�J�U �P�Q�J�O�J�P�O �B�U �X�I�J�D�I �B�O �B�V�E�J�U�P�S �D�B�O �B�S�S�J�W�F �X�I�F�O �D�P�N�Q�M�F�U�J�O�H �U�I�F�J�S �B�V�E�J�U�� �5�I�F �Q�V�S�Q�P�T�F �P�G �U�I�J�T �T�F�D�U�J�P�O �J�T
�U�P �Q�S�F�T�F�O�U �B �W�F�S�Z �C�S�J�F�G �P�W�F�S�W�J�F�X �P�G �U�I�P�T�F �P�Q�J�O�J�P�O�T �U�P �T�I�P�X �X�I�F�S�F �X�F �B�S�F �I�F�B�E�J�O�H��

�5�I�F �N�P�T�U �D�P�N�N�P�O �B�V�E�J�U �S�F�Q�P�S�U �J�O�D�M�V�E�F�T �B�O�V�O�N�P�E�J�G�J�F�E �P�Q�J�O�J�P�O�� �5�I�J�T �U�Z�Q�F �P�G �P�Q�J�O�J�P�O �J�T �B�S�S�J�W�F�E �B�U
�X�I�F�O �U�I�F �B�V�E�J�U�P�S �C�F�M�J�F�W�F�T �U�I�B�U �U�I�F �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �J�T �U�S�V�F �B�O�E �G�B�J�S�
 �J�U �Q�S�F�T�F�O�U�T �G�B�J�S�M�Z �U�I�F �G�J�O�B�O�D�J�B�M �Q�P�T�J�U�J�P�O
�P�G �U�I�F �D�P�N�Q�B�O�Z�
 �B�O�E �U�I�F �J�O�G�P�S�N�B�U�J�P�O �Q�S�P�W�J�E�F�E �J�T �J�O �B�D�D�P�S�E�B�O�D�F �X�J�U�I �"�V�T�U�S�B�M�J�B�O �"�D�D�P�V�O�U�J�O�H �4�U�B�O�E�B�S�E�T �B�O�E
�J�O�U�F�S�Q�S�F�U�B�U�J�P�O�T �B�O�E �U�I�F �$�P�S�Q�P�S�B�U�J�P�O�T �"�D�U��

�"�O �B�V�E�J�U�P�S �D�B�O �N�P�E�J�G�Z �U�I�F�J�S �S�F�Q�P�S�U �X�J�U�I �U�I�F �J�O�D�M�V�T�J�P�O �P�G �B�O �A�F�N�Q�I�B�T�J�T �P�G �N�B�U�U�F�S�� �Q�B�S�B�H�S�B�Q�I �	�"�4�" ������
�	�*�4�" �������
 �	�3�F�W�J�T�F�E�
Emphasis of Matter Paragraphs and Other Matter Paragraphs in the Independent
Auditor’s Report�
�� �"�O �F�N�Q�I�B�T�J�T �P�G �N�B�U�U�F�S �Q�B�S�B�H�S�B�Q�I �E�P�F�T �O�P�U �B�G�G�F�D�U �U�I�F �B�V�E�J�U�P�S���T �P�Q�J�O�J�P�O �U�I�B�U �U�I�F �G�J�O�B�O�D�J�B�M
�S�F�Q�P�S�U �J�T �U�S�V�F �B�O�E �G�B�J�S�� �*�U �E�S�B�X�T �U�I�F �B�U�U�F�O�U�J�P�O �P�G �U�I�F �S�F�B�E�F�S �U�P �B�O �J�T�T�V�F �U�I�B�U �U�I�F �B�V�E�J�U�P�S �C�F�M�J�F�W�F�T �B �O�P�U�F �U�P �U�I�F
�G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �B�E�F�R�V�B�U�F�M�Z �B�O�E �B�D�D�V�S�B�U�F�M�Z �F�Y�Q�M�B�J�O�T�� �5�I�F �Q�V�S�Q�P�T�F �P�G �U�I�F �F�N�Q�I�B�T�J�T �P�G �N�B�U�U�F�S �Q�B�S�B�H�S�B�Q�I �J�T �U�P
�F�O�T�V�S�F �U�I�B�U �U�I�F �S�F�B�E�F�S �Q�B�Z�T �B�Q�Q�S�P�Q�S�J�B�U�F �B�U�U�F�O�U�J�P�O �U�P �U�I�F �J�T�T�V�F �X�I�F�O �S�F�B�E�J�O�H �U�I�F �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U��

�'�J�O�B�M�M�Z�
 �B�O �B�V�E�J�U �S�F�Q�P�S�U �N�B�Z �C�F�N�P�E�J�G�J�F�E�X�J�U�I �B �R�V�B�M�J�G�J�F�E�
 �B�E�W�F�S�T�F �P�S �E�J�T�D�M�B�J�N�F�S �P�Q�J�O�J�P�O �	�"�4�" ������
�	�*�4�" �������
 �	�3�F�W�J�T�F�E�
Modifications to the Opinion in the Independent Auditor’s Report�
�� �5�I�F�T�F �U�Z�Q�F�T �P�G
�N�P�E�J�G�J�D�B�U�J�P�O�T �E�P �B�G�G�F�D�U �U�I�F �B�V�E�J�U�P�S���T �P�Q�J�O�J�P�O�� �"�O �B�V�E�J�U�P�S �J�T�T�V�F�T �B�R�V�B�M�J�G�J�F�E �P�Q�J�O�J�P�O�X�I�F�O �U�I�F�Z �C�F�M�J�F�W�F �U�I�B�U
�A�F�Y�D�F�Q�U �G�P�S�� �U�I�F �F�G�G�F�D�U�T �P�G �B �N�B�U�U�F�S �F�Y�Q�M�B�J�O�F�E �J�O �U�I�F �B�V�E�J�U �S�F�Q�P�S�U�
 �U�I�F �S�F�B�E�F�S �D�B�O �S�F�M�Z �P�O �U�I�F �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U��
�"�O �B�V�E�J�U�P�S �J�T�T�V�F�T �B �R�V�B�M�J�G�J�F�E �P�Q�J�O�J�P�O �X�I�F�O �U�I�F �B�V�E�J�U �S�F�Q�P�S�U �J�O�D�M�V�E�F�T �B�O �J�E�F�O�U�J�G�J�F�E�
 �R�V�B�O�U�J�G�J�F�E �B�O�E �F�Y�Q�M�B�J�O�F�E
�N�B�U�U�F�S �P�G �D�P�O�D�F�S�O�� �*�O �U�I�J�T �D�B�T�F �U�I�F �N�B�U�U�F�S �P�G �D�P�O�D�F�S�O �J�T �N�B�U�F�S�J�B�M �C�V�U �O�P�U �Q�F�S�W�B�T�J�W�F �U�P �U�I�F �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U��
�*�O �U�I�J�T �D�P�O�U�F�Y�U �A�Q�F�S�W�B�T�J�W�F�� �S�F�G�F�S�T �U�P �N�J�T�T�U�B�U�F�N�F�O�U�T �O�P�U �D�P�O�G�J�O�F�E �U�P �J�O�E�J�W�J�E�V�B�M �B�D�D�P�V�O�U�T �P�S �F�M�F�N�F�O�U�T �P�G �B
�G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U�
 �P�S�
 �J�G �D�P�O�G�J�O�F�E�
 �U�I�F �N�J�T�T�U�B�U�F�N�F�O�U�T �B�G�G�F�D�U �B�O �F�Y�U�F�O�T�J�W�F �Q�P�S�U�J�P�O �P�G �B �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �P�S �B�S�F
�E�J�T�D�M�P�T�V�S�F�T �U�I�B�U �B�S�F �W�J�U�B�M �U�P �B �V�T�F�S���T �V�O�E�F�S�T�U�B�O�E�J�O�H �P�G �U�I�F �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U��
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�.�P�S�F �T�F�S�J�P�V�T �N�B�U�U�F�S�T �S�F�R�V�J�S�F �B�O �B�E�W�F�S�T�F �P�Q�J�O�J�P�O �P�S �E�J�T�D�M�B�J�N�F�S �P�G �P�Q�J�O�J�P�O�� �"�O �B�E�W�F�S�T�F �P�Q�J�O�J�P�O �J�T
�B�Q�Q�S�P�Q�S�J�B�U�F �J�G �U�I�F �B�V�E�J�U�P�S �I�B�T �F�W�J�E�F�O�D�F �U�I�B�U �J�E�F�O�U�J�G�J�F�E �N�J�T�T�U�B�U�F�N�F�O�U�T�
 �J�O�E�J�W�J�E�V�B�M�M�Z �P�S �J�O �B�H�H�S�F�H�B�U�F�
 �B�S�F
�N�B�U�F�S�J�B�M �B�O�E �Q�F�S�W�B�T�J�W�F �U�P �U�I�F �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U�� �"�O �B�V�E�J�U�P�S �J�T�T�V�F�T �B �E�J�T�D�M�B�J�N�F�S �P�G �P�Q�J�O�J�P�O �X�I�F�O �U�I�F�Z �B�S�F
�V�O�B�C�M�F �U�P �P�C�U�B�J�O �T�V�G�G�J�D�J�F�O�U �B�Q�Q�S�P�Q�S�J�B�U�F �B�V�E�J�U �F�W�J�E�F�O�D�F �P�O �X�I�J�D�I �U�P �C�B�T�F �U�I�F�J�S �P�Q�J�O�J�P�O�
 �B�O�E �U�I�F�Z �D�P�O�D�M�V�E�F
�U�I�B�U �U�I�F �Q�P�T�T�J�C�M�F �F�G�G�F�D�U�T �P�O �U�I�F �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �D�P�V�M�E �C�F �N�B�U�F�S�J�B�M �B�O�E �Q�F�S�W�B�T�J�W�F�� �"�M�U�I�P�V�H�I �B�O �B�V�E�J�U�P�S �V�T�F�T
�U�I�F�T�F �P�Q�J�O�J�P�O�T �J�O �E�J�G�G�F�S�F�O�U �D�J�S�D�V�N�T�U�B�O�D�F�T�
 �J�O �C�P�U�I �J�O�T�U�B�O�D�F�T �U�I�F �N�B�U�U�F�S �P�S �N�B�U�U�F�S�T �P�G �D�P�O�D�F�S�O �B�S�F �T�P �N�B�U�F�S�J�B�M
�B�O�E �Q�F�S�W�B�T�J�W�F �U�P �U�I�F �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �U�I�B�U �U�I�F �B�V�E�J�U�P�S �D�B�O�O�P�U �J�T�T�V�F �B �R�V�B�M�J�G�J�F�E�
 �A�F�Y�D�F�Q�U �G�P�S�� �P�Q�J�O�J�P�O��

�5�I�F �E�J�G�G�F�S�F�O�U �B�V�E�J�U �P�Q�J�O�J�P�O�T �B�Q�Q�F�B�S �J�O �U�B�C�M�F ��������

TABLE 1.1 Different audit opinions

�"�V�E�J�U�P�S���T �K�V�E�H�F�N�F�O�U �B�C�P�V�U �U�I�F �Q�F�S�W�B�T�J�W�F�O�F�T�T �P�G �U�I�F
�F�G�G�F�D�U�T �P�S �Q�P�T�T�J�C�M�F �F�G�G�F�D�U�T �P�O �U�I�F �ý�O�B�O�D�J�B�M �S�F�Q�P�S�U

�/�B�U�V�S�F �P�G �N�B�U�U�F�S �H�J�W�J�O�H �S�J�T�F �U�P �U�I�F �N�P�E�J�ý�D�B�U�J�P�O�.�B�U�F�S�J�B�M �C�V�U �O�P�U �Q�F�S�W�B�T�J�W�F�.�B�U�F�S�J�B�M �B�O�E �Q�F�S�W�B�T�J�W�F

�4�P�V�S�D�F���"�V�E�J�U�J�O�H �B�O�E �"�T�T�V�S�B�O�D�F �4�U�B�O�E�B�S�E�T �#�P�B�S�E ���������
 �"�4�" ������ �	�3�F�W�J�T�F�E�
Modifications to the Opinion in the Independent
Auditor’s Report�
 �Q�B�S�B �"����

BEFORE YOU GO ON

LEARNING OBJECTIVE 1.5

�*�O �U�I�J�T �T�F�D�U�J�P�O �X�F �F�Y�Q�M�B�J�O �B�O�E �D�P�O�U�S�B�T�U �U�I�F �E�J�G�G�F�S�F�O�U �S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T �P�G �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �Q�S�F�Q�B�S�F�S�T �B�O�E
�B�V�E�J�U�P�S�T�� �8�F �Q�S�P�W�J�E�F �E�F�U�B�J�M�T �P�G �U�I�F �S�P�M�F �U�I�B�U �F�B�D�I �H�S�P�V�Q �Q�M�B�Z�T �J�O �F�O�T�V�S�J�O�H �U�I�B�U �U�I�F �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �J�T
�B�O �B�D�D�V�S�B�U�F �S�F�Q�S�F�T�F�O�U�B�U�J�P�O �P�G �U�I�F �D�P�N�Q�B�O�Z �J�O �R�V�F�T�U�J�P�O�� �'�P�M�M�P�X�J�O�H �U�I�J�T �E�J�T�D�V�T�T�J�P�O �J�T �B�O �P�W�F�S�W�J�F�X �P�G �U�I�F
�E�J�G�G�F�S�F�O�U �G�J�S�N�T �U�I�B�U �Q�S�P�W�J�E�F �B�T�T�V�S�B�O�D�F �T�F�S�W�J�D�F�T��

�" �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �J�O�D�M�V�E�F�T �U�I�F �C�B�M�B�O�D�F �T�I�F�F�U �	�T�U�B�U�F�N�F�O�U �P�G �G�J�O�B�O�D�J�B�M �Q�P�T�J�U�J�P�O�
�
 �J�O�D�P�N�F �T�U�B�U�F�N�F�O�U
�	�T�U�B�U�F�N�F�O�U �P�G �D�P�N�Q�S�F�I�F�O�T�J�W�F �J�O�D�P�N�F�
�
 �T�U�B�U�F�N�F�O�U �P�G �D�B�T�I �G�M�P�X�T�
 �T�U�B�U�F�N�F�O�U �P�G �D�I�B�O�H�F�T �J�O �F�R�V�J�U�Z �B�O�E
�B�D�D�P�N�Q�B�O�Z�J�O�H �O�P�U�F�T�� �*�U �J�T �U�I�F �S�F�T�Q�P�O�T�J�C�J�M�J�U�Z �P�G �U�I�P�T�F �D�I�B�S�H�F�E �X�J�U�I �H�P�W�F�S�O�B�O�D�F �	�H�F�O�F�S�B�M�M�Z �U�I�F �C�P�B�S�E
�P�G �E�J�S�F�D�U�P�S�T �B�O�E �N�B�O�B�H�F�N�F�O�U �P�G �B�O �F�O�U�J�U�Z�
 �U�P �Q�S�F�Q�B�S�F �U�I�F �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U�� �5�I�F�Z �N�V�T�U �F�O�T�V�S�F �U�I�B�U �U�I�F
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�T�F�S�W�J�D�F �N�V�T�U �C�F �M�J�T�U�F�E �T�F�Q�B�S�B�U�F�M�Z �B�M�P�O�H �X�J�U�I �U�I�F �B�N�P�V�O�U �Q�B�J�E �P�S �Q�B�Z�B�C�M�F �G�P�S �U�I�B�U �T�F�S�W�J�D�F�

�r �B �T�U�B�U�F�N�F�O�U �P�G �X�I�F�U�I�F�S �U�I�F �E�J�S�F�D�U�P�S�T �B�S�F �T�B�U�J�T�G�J�F�E �U�I�B�U �U�I�F �Q�S�P�W�J�T�J�P�O �P�G �O�P�O���B�V�E�J�U �T�F�S�W�J�D�F�T �C�Z �U�I�F �B�V�E�J�U�P�S

�E�P�F�T �O�P�U �B�G�G�F�D�U �U�I�F �B�V�E�J�U�P�S���T �J�O�E�F�Q�F�O�E�F�O�D�F
�r �J�G �U�I�F �E�J�S�F�D�U�P�S�T �B�S�F �T�B�U�J�T�G�J�F�E �U�I�B�U �B�V�E�J�U�P�S �J�O�E�F�Q�F�O�E�F�O�D�F �I�B�T �O�P�U �C�F�F�O �J�N�Q�B�D�U�F�E �C�Z �U�I�F �Q�S�P�W�J�T�J�P�O �P�G �O�P�O��

�B�V�E�J�U �T�F�S�W�J�D�F�T�
 �B �T�U�B�U�F�N�F�O�U �P�G �U�I�F �E�J�S�F�D�U�P�S�T�� �S�F�B�T�P�O�T �G�P�S �C�F�J�O�H �T�B�U�J�T�G�J�F�E��
�"�D�D�P�V�O�U�J�O�H �G�J�S�N�T �B�S�F �O�P�U �U�I�F �P�O�M�Z �Q�S�P�W�J�E�F�S�T �P�G �B�T�T�V�S�B�O�D�F �T�F�S�W�J�D�F�T�� �$�P�O�T�V�M�U�J�O�H �G�J�S�N�T �Q�S�P�W�J�E�F �B�T�T�V�S�B�O�D�F

�T�F�S�W�J�D�F�T �Q�S�J�N�B�S�J�M�Z �P�G �D�P�S�Q�P�S�B�U�F �T�P�D�J�B�M �S�F�T�Q�P�O�T�J�C�J�M�J�U�Z �E�J�T�D�M�P�T�V�S�F�T�
 �J�O�D�M�V�E�J�O�H �T�P�N�F �D�P�N�C�J�O�B�U�J�P�O �P�G �F�O�W�J�S�P�O��
�N�F�O�U�B�M �E�J�T�D�M�P�T�V�S�F�T�
 �D�B�S�C�P�O �F�N�J�T�T�J�P�O�T�
 �D�P�N�N�V�O�J�U�Z �F�O�H�B�H�F�N�F�O�U�
 �D�I�B�S�J�U�B�C�M�F �B�D�U�J�W�J�U�J�F�T �B�O�E �F�N�Q�M�P�Z�F�F �X�F�M�G�B�S�F��
�$�P�O�T�V�M�U�J�O�H �G�J�S�N�T �F�N�Q�M�P�Z �T�U�B�G�G �X�J�U�I �B �W�B�S�J�F�U�Z �P�G �F�Y�Q�F�S�U�J�T�F �J�O�D�M�V�E�J�O�H�
 �G�P�S �F�Y�B�N�Q�M�F�
 �F�O�H�J�O�F�F�S�T�
 �B�D�D�P�V�O�U�B�O�U�T�

�T�P�D�J�P�M�P�H�J�T�U�T�
 �T�D�J�F�O�U�J�T�U�T �B�O�E �F�D�P�O�P�N�J�T�U�T��

BEFORE YOU GO ON
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LEARNING OBJECTIVE 1.6

�*�O �U�I�J�T �T�F�D�U�J�P�O �X�F �X�J�M�M �G�J�S�T�U�M�Z �Q�S�P�W�J�E�F �B�O �P�W�F�S�W�J�F�X �P�G �U�I�F �L�F�Z �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �V�T�F�S�T �B�O�E �U�I�F�J�S �S�F�R�V�J�S�F�N�F�O�U�T��
�5�I�J�T �J�T �G�P�M�M�P�X�F�E �C�Z �B �E�F�T�D�S�J�Q�U�J�P�O �P�G �X�I�Z �U�I�F�T�F �V�T�F�S�T �N�B�Z �E�F�N�B�O�E �B�O �B�V�E�J�U �P�G �U�I�F �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U�� �5�I�S�F�F
�U�I�F�P�S�F�U�J�D�B�M �G�S�B�N�F�X�P�S�L�T �U�I�B�U �I�B�W�F �C�F�F�O �V�T�F�E �U�P �F�O�D�B�Q�T�V�M�B�U�F �U�I�F�T�F �T�P�V�S�D�F�T �P�G �E�F�N�B�O�E �B�S�F �O�F�Y�U �E�F�T�D�S�J�C�F�E��
�'�J�O�B�M�M�Z�
 �U�I�F �E�F�N�B�O�E �G�P�S �B�T�T�V�S�B�O�D�F �T�F�S�W�J�D�F�T �J�O �B �W�P�M�V�O�U�B�S�Z �T�F�U�U�J�O�H �J�T �F�Y�Q�M�P�S�F�E��

���������� �'�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �V�T�F�S�T
�'�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �V�T�F�S�T �J�O�D�M�V�E�F �D�V�S�S�F�O�U �B�O�E �Q�P�U�F�O�U�J�B�M �J�O�W�F�T�U�P�S�T �	�T�I�B�S�F�I�P�M�E�F�S�T �J�G �U�I�F �F�O�U�J�U�Z �J�T �B �D�P�N�Q�B�O�Z�
�

�T�V�Q�Q�M�J�F�S�T�
 �D�V�T�U�P�N�F�S�T�
 �M�F�O�E�F�S�T�
 �F�N�Q�M�P�Z�F�F�T�
 �H�P�W�F�S�O�N�F�O�U�T �B�O�E �U�I�F �H�F�O�F�S�B�M �Q�V�C�M�J�D�� �&�B�D�I �P�G �U�I�F�T�F �H�S�P�V�Q�T �X�J�M�M
�S�F�B�E �U�I�F �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �G�P�S �B �T�M�J�H�I�U�M�Z �E�J�G�G�F�S�F�O�U �S�F�B�T�P�O�� �&�B�D�I �H�S�P�V�Q �P�G �V�T�F�S�T �B�O�E �U�I�F�J�S �S�F�B�T�P�O�T �G�P�S �S�F�B�E�J�O�H �B
�D�P�N�Q�B�O�Z���T �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �J�T �E�F�T�D�S�J�C�F�E �O�F�Y�U��

Investors
�*�O�W�F�T�U�P�S�T �H�F�O�F�S�B�M�M�Z �S�F�B�E �B �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �U�P �E�F�U�F�S�N�J�O�F �X�I�F�U�I�F�S �U�I�F�Z �T�I�P�V�M�E �J�O�W�F�T�U �J�O�
 �P�S �C�V�Z�
 �I�P�M�E �P�S
�T�F�M�M �T�I�B�S�F�T �J�O �U�I�F �D�B�T�F �P�G �B �D�P�N�Q�B�O�Z�
 �U�I�F �F�O�U�J�U�Z �C�F�J�O�H �S�F�Q�P�S�U�F�E �P�O�� �5�I�F�Z �B�S�F �J�O�U�F�S�F�T�U�F�E �J�O �U�I�F �S�F�U�V�S�O �P�O
�U�I�F�J�S �J�O�W�F�T�U�N�F�O�U �B�O�E �B�S�F �D�P�O�D�F�S�O�F�E �U�I�B�U �U�I�F �F�O�U�J�U�Z �X�J�M�M �S�F�N�B�J�O �B �H�P�J�O�H �D�P�O�D�F�S�O �J�O�U�P �U�I�F �G�P�S�F�T�F�F�B�C�M�F �G�V�U�V�S�F��
�*�O�W�F�T�U�P�S�T �N�B�Z �B�M�T�P �C�F �J�O�U�F�S�F�T�U�F�E �J�O �U�I�F �D�B�Q�B�D�J�U�Z �P�G �U�I�F �F�O�U�J�U�Z �U�P �Q�B�Z �B �E�J�W�J�E�F�O�E�� �1�S�P�T�Q�F�D�U�J�W�F �J�O�W�F�T�U�P�S�T �S�F�B�E
�G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U�T �U�P �E�F�U�F�S�N�J�O�F �X�I�F�U�I�F�S �U�I�F�Z �T�I�P�V�M�E �C�V�Z �T�I�B�S�F�T �J�O �U�I�F �F�O�U�J�U�Z��

Suppliers
�4�V�Q�Q�M�J�F�S�T �N�B�Z �S�F�B�E �B �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �U�P �E�F�U�F�S�N�J�O�F �X�I�F�U�I�F�S �U�I�F �F�O�U�J�U�Z �D�B�O �Q�B�Z �U�I�F�N �G�P�S �H�P�P�E�T �T�V�Q�Q�M�J�F�E��
�5�I�F�Z �B�S�F �B�M�T�P �J�O�U�F�S�F�T�U�F�E �J�O �X�I�F�U�I�F�S �U�I�F �F�O�U�J�U�Z �J�T �M�J�L�F�M�Z �U�P �S�F�N�B�J�O �B �H�P�J�O�H �D�P�O�D�F�S�O �	�U�I�B�U �J�T�
 �J�T �M�J�L�F�M�Z
�U�P �D�P�O�U�J�O�V�F �U�P �C�F �B �D�V�T�U�P�N�F�S �P�G �U�I�F �T�V�Q�Q�M�J�F�S�
�
 �B�O�E �D�P�O�U�J�O�V�F �U�P �C�F �B�C�M�F �U�P �Q�B�Z �J�U�T �E�F�C�U�T �B�T �B�O�E �X�I�F�O
�U�I�F�Z �G�B�M�M �E�V�F��

Customers
�$�V�T�U�P�N�F�S�T �N�B�Z �S�F�B�E �B �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �U�P �E�F�U�F�S�N�J�O�F �X�I�F�U�I�F�S �U�I�F �F�O�U�J�U�Z �J�T �M�J�L�F�M�Z �U�P �S�F�N�B�J�O �B �H�P�J�O�H �D�P�O�D�F�S�O
�J�G �U�I�F �D�V�T�U�P�N�F�S �S�F�M�J�F�T �P�O �U�I�F �F�O�U�J�U�Z �G�P�S �U�I�F�J�S �C�V�T�J�O�F�T�T��

Lenders
�-�F�O�E�F�S�T �N�B�Z �S�F�B�E �B �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �U�P �E�F�U�F�S�N�J�O�F �X�I�F�U�I�F�S �U�I�F �F�O�U�J�U�Z �D�B�O �Q�B�Z �U�I�F �J�O�U�F�S�F�T�U �B�O�E �Q�S�J�O�D�J�Q�B�M �P�O
�U�I�F�J�S �M�P�B�O�T �B�T �B�O�E �X�I�F�O �U�I�F�Z �G�B�M�M �E�V�F��

Employees
�&�N�Q�M�P�Z�F�F�T �N�B�Z �S�F�B�E �B �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �U�P �E�F�U�F�S�N�J�O�F �X�I�F�U�I�F�S �U�I�F �F�O�U�J�U�Z �D�B�O �Q�B�Z �U�I�F�J�S �X�B�H�F�T �P�S �T�B�M�B�S�J�F�T �B�O�E
�P�U�I�F�S �F�O�U�J�U�M�F�N�F�O�U�T �	�G�P�S �F�Y�B�N�Q�M�F�
 �I�P�M�J�E�B�Z �Q�B�Z�
�� �5�I�F�Z �N�B�Z �B�M�T�P �C�F �J�O�U�F�S�F�T�U�F�E �J�O �B�T�T�F�T�T�J�O�H �U�I�F �G�V�U�V�S�F �T�U�B�C�J�M�J�U�Z
�B�O�E �Q�S�P�G�J�U�B�C�J�M�J�U�Z �P�G �U�I�F �F�O�U�J�U�Z�
 �B�T �U�I�J�T �B�G�G�F�D�U�T �U�I�F�J�S �K�P�C �T�F�D�V�S�J�U�Z��

Governments
�(�P�W�F�S�O�N�F�O�U�T �N�B�Z �S�F�B�E �B �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �U�P �E�F�U�F�S�N�J�O�F �X�I�F�U�I�F�S �U�I�F �F�O�U�J�U�Z �J�T �D�P�N�Q�M�Z�J�O�H �X�J�U�I �S�F�H�V�M�B�U�J�P�O�T�

�J�T �Q�B�Z�J�O�H �B �G�B�J�S �B�N�P�V�O�U �P�G �U�B�Y�B�U�J�P�O �H�J�W�F�O �J�U�T �S�F�Q�P�S�U�F�E �F�B�S�O�J�O�H�T �B�O�E �U�P �H�B�J�O �B �C�F�U�U�F�S �V�O�E�F�S�T�U�B�O�E�J�O�H �P�G �U�I�F
�F�O�U�J�U�Z���T �B�D�U�J�W�J�U�J�F�T�� �"�O �F�O�U�J�U�Z �J�O �S�F�D�F�J�Q�U �P�G �H�P�W�F�S�O�N�F�O�U �H�S�B�O�U�T �N�B�Z �Q�S�P�W�J�E�F �B �D�P�Q�Z �P�G �U�I�F�J�S �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U
�X�I�F�O �B�Q�Q�M�Z�J�O�H �G�P�S �B �H�S�B�O�U �B�O�E �X�I�F�O �S�F�Q�P�S�U�J�O�H �P�O �I�P�X �H�S�B�O�U �G�V�O�E�T �I�B�W�F �C�F�F�O �T�Q�F�O�U��

The general public
�5�I�F �H�F�O�F�S�B�M �Q�V�C�M�J�D �N�B�Z �S�F�B�E �B �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �U�P �E�F�U�F�S�N�J�O�F �X�I�F�U�I�F�S �U�I�F�Z �T�I�P�V�M�E �B�T�T�P�D�J�B�U�F �X�J�U�I �U�I�F �F�O�U�J�U�Z
�	�G�P�S �F�Y�B�N�Q�M�F�
 �B�T �B �G�V�U�V�S�F �F�N�Q�M�P�Z�F�F�
 �D�V�T�U�P�N�F�S �P�S �T�V�Q�Q�M�J�F�S�
�
 �B�O�E �U�P �H�B�J�O �B �C�F�U�U�F�S �V�O�E�F�S�T�U�B�O�E�J�O�H �P�G �U�I�F �F�O�U�J�U�Z�

�X�I�B�U �J�U �E�P�F�T �B�O�E �J�U�T �Q�M�B�O�T �G�P�S �U�I�F �G�V�U�V�S�F��

���������� �4�P�V�S�D�F�T �P�G �E�F�N�B�O�E �G�P�S �B�V�E�J�U �B�O�E �B�T�T�V�S�B�O�D�F �T�F�S�W�J�D�F�T
�'�J�O�B�O�D�J�B�M �S�F�Q�P�S�U �V�T�F�S�T �B�O�E �U�I�F�J�S �O�F�F�E�T�
 �B�T �P�V�U�M�J�O�F�E �J�O �U�I�F �Q�S�F�W�J�P�V�T �T�F�D�U�J�P�O�
 �B�S�F �N�B�O�Z �B�O�E �W�B�S�J�F�E�� �5�I�F�S�F
�B�S�F �B �O�V�N�C�F�S �P�G �S�F�B�T�P�O�T �X�I�Z �T�P�N�F �P�S �B�M�M �P�G �U�I�F�T�F �V�T�F�S�T �X�P�V�M�E �E�F�N�B�O�E �B�O �B�V�E�J�U �P�G �B �G�J�O�B�O�D�J�B�M �S�F�Q�P�S�U��
�5�I�F�T�F �J�O�D�M�V�E�F �S�F�N�P�U�F�O�F�T�T�
 �D�P�N�Q�M�F�Y�J�U�Z�
 �D�P�N�Q�F�U�J�O�H �J�O�D�F�O�U�J�W�F�T �B�O�E �S�F�M�J�B�C�J�M�J�U�Z�� �&�B�D�I �P�G �U�I�F�T�F �D�P�O�D�F�Q�U�T �J�T
�O�P�X �F�Y�Q�M�B�J�O�F�E��
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Remoteness
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