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Independent Auditor’s Report 

 

To Management and 

The Board of Directors of 

Pathways Academy 

 

 

Report on the Audit of the Financial Statements 

 

Opinions 

 

We have audited the accompanying financial statements of the governmental activities, each major fund 

and the aggregate remaining information of Pathways Academy (the ‘Academy’), as of and for the year 

ended June 30, 2023, and the related notes to the financial statements, which collectively comprise the 

Academy’s basic financial statements as listed in the table of contents. 

 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 

respective financial position of the governmental activities, each major fund and the aggregate remaining 

fund information of Pathways Academy as of June 30, 2023, and the respective changes in financial position 

for the year then ended in accordance with accounting principles accepted in the United States of America. 

 

Basis for Opinions 

 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 

America (GAAS). Our responsibilities under those standards are further described in the Auditors 

Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 

independent of the Academy, and meet our other ethical responsibilities, in accordance with the relevant 

ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient 

and appropriate to provide a basis for our audit opinions.   

 

 

Management’s Responsibility for the Financial Statements 

 

Management is responsible for the preparation and fair presentation of these financial statements in 

accordance with accounting principles generally accepted in the United States of America; this includes the 

design, implementation, and maintenance of internal control relevant to the preparation and fair presentation 

of financial statements that are free from material misstatement, whether due to fraud or error. 

 

In preparing the financial statements, management is required to evaluate whether there are conditions or 

events, considered in the aggregate, that raise substantial doubt about Academy’s ability to continue as a 

going concern for twelve months beyond the financial statement date, including any currently known 

information that may raise substantial doubt shortly thereafter.  
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Auditor’s Responsibility for the Audit of the Financial Statements 

 

Our objectives are to obtain reasonable assurance about whether the financial statements are free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is 

not a guarantee that an audit conducted in accordance with GAAS will always detect a material 

misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher 

than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. Misstatements are considered material if there is a 

substantial likelihood that, individually or in the aggregate, they would influence the judgement made by a 

reasonable user based on the financial statements.  

 

In performing an audit in accordance with GAAS, we 

 

• exercise professional judgement and maintain professional skepticism throughout the audit.  

• identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, and design and perform audit procedures responsive to those risks. Such procedures 

include examining, on a test basis, evidence regarding the amounts and disclosures in the financial 

statements.  

• obtain an understanding of internal controls relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the internal control. Accordingly, no such opinion is expressed.  

• evaluate the appropriateness of accounting policies used and the reasonableness of significant 

accounting estimates made by management, as well as evaluate the overall presentation of the 

financial statements. 

• conclude whether, in our judgement, there are conditions or events, considered in the aggregate, 

that raise substantial doubt about the Academy’s ability to continue as a going concern for a 

reasonable period of time.   

 

We are required to communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit, significant audit findings, and certain internal control-related matters 

that we identified during the audit.  

 

 

Required Supplementary Information 

 

Accounting principles generally accepted in the United States of America require that the management’s 

discussion and analysis and the budgetary comparison information, as identified in the table of contents, be 

presented to supplement the basic financial statements.  Such information, although not a part of the basic 

financial statements is required by the Government Auditing Standards Board, who considers it to be an 

essential part of financial reporting for placing the basic financial statements in an appropriate operational, 

economic, or historical context.  We have applied certain limited procedures to the required supplementary 

information in accordance with auditing standards generally accepted in the United States of America, 

which consisted of inquires of management about the methods of preparing the information and comparing 

the information for consistency with management’s responses to our inquires, the basic financial statements, 

and other knowledge we obtained during our audit of the basic financial statements.  We do not express an 

opinion or provide any assurance on the information because the limited procedures do not provide us with 

sufficient evidence to express an opinion or provide any assurance. 
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Other Reporting Required by Government Auditing Standards 

 

In accordance with Government Auditing Standards, we have also issued our report dated October 24, 2023, 

on our consideration of Pathways Academy’s internal control over financial reporting and on our tests of 

its compliance with certain provisions of laws, regulations, contracts, and grant agreements and other 

matters.  The purpose of that report is to describe the scope of our testing of internal control over financial 

reporting or on compliance.  That report is an integral part of an audit performed in accordance with 

Government Auditing Standards in considering Pathways Academy ’s internal control over financial 

reporting and compliance. 
 

 
Dearborn, Michigan 

October 24, 2023 
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REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON 

COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL 

STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING 

STANDARDS 

 

                                                    Independent Auditor’s Report 

 

 

To Management  

and the Board of Directors of 

Pathways Academy 

 

 

We have audited the financial statements of Pathways Academy as of and for the year ended 

June 30, 2023, and have issued our report thereon dated October 24, 2023.  We conducted our 

audit in accordance with auditing standards generally accepted in the United States of America 

and the standards applicable to financial audits contained in Government Auditing Standards, 

issued by the Comptroller General of the United States. 

 

Internal Control Over Financial Reporting 

Pathways Academy is responsible for establishing and maintaining effective internal control over 

financial reporting.  In planning and performing our audit, we considered Pathways Academy’s 

internal control over financial reporting as a basis for designing our auditing procedures for the 

purpose of expressing our opinion on the financial statements, but not for the purpose of 

expressing an opinion on the effectiveness of Pathways Academy’s internal control over 

financial reporting.  Accordingly, we do not express an opinion on the effectiveness of Pathways 

Academy’s internal control over financial reporting. 

 

A deficiency in internal control exists when the design or operation of a control does not allow 

management or employees, in the normal course of performing their assigned functions, to 

prevent or detect misstatements on a timely basis.  A material weakness is a deficiency, or 

combination of deficiencies, in internal control, such that there is a reasonable possibility that a 

material misstatement of the entity’s financial statements will not be prevented or detected and 

corrected on a timely basis. 

 

Our consideration of internal control over financial reporting was for the limited purpose 

described in the first paragraph of this section and would not necessarily identify all deficiencies 

in the internal control that might be significant deficiencies and, accordingly, would not 

necessarily disclose all significant deficiencies that are also considered to be material 

weaknesses.  We did not identify any deficiencies in internal control over financial reporting that 

we consider to be material weaknesses, as defined above. 

Members:  A.I.C.P.A. and M.I C.P.A. 
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To the Board of Directors of 

Pathways Academy 

 

 

 

 

Compliance and Other Matters 

As part of obtaining reasonable assurance about whether Pathways Academy’s financial 

statements are free of material misstatement, we performed tests of its compliance with certain 

provisions of laws, regulations, contracts, and grant agreements, noncompliance with which 

could have a direct and material effect on the determination of financial statement amounts.  

However, providing an opinion on compliance with those provisions was not an objective of our 

audit, and accordingly, we do not express such an opinion.  The results of our tests disclosed no 

instances of noncompliance or other matters that are required to be reported under Government 

Auditing Standards. 

 

This report is intended for the information and use of the Board of Directors, management and 

the Michigan Department of Education and is not intended to be and should not be used by 

anyone other than these specified parties. 

 

 

 

 
October 24, 2023 
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�AB�CDEFGDHFIJDCB�KDLMLHDMN�EFMFBOBLFE�PDQBQ �FAB�EFMFBOBLF�RK��BF�SREDFDRL�
MLC�FAB�EFMFBOBLF�RK�HAMLTBE�DL��BF�SREDFDRLU�GBVRGF�DLKRGOMFDRL�RL�MNN�RK�
FAB�LRLKDCWHDMGX�MHFDYDFDBE�RK�FAB�VGDOMGX�TRYBGLOBLFQ���WZEFMLFDMNNX�MNN�
DLFBGKWLC�MHFDYDFX�AME�ZBBL�GBORYBC�KGRO�FABEB�EFMFBOBLFEQ��[RYBGLOBLFMN�
MHFDYDFDBE �JADHA�LRGOMNNX�MGB�EWVVRGFBC�ZX�FM\BE�MLC�DLFBGTRYBGLOBLFMN�
GBYBLWB �MGB�GBVRGFBC�EBVMGMFBNX�KGRO�ZWEDLBEEIFXVB�MHFDYDFDBE �JADHA�GBNX�FR�
M�EDTLDKDHMLF�B\FBLF�RL�KBBE�MLC�HAMGTBE�KRG�EWVVRGFQ���NN�RK�FAB��HMCBOX]E�
TRYBGLOBLFIJDCB�MHFDYDFDBE�MGB�HRLEDCBGBC�TRYBGLOBLFMN�MHFDYDFDBEQ�
�
�AB�EFMFBOBLF�RK�MHFDYDFDBE�CBORLEFGMFBE�FAB�CBTGBB�FR�JADHA�FAB�CDGBHF�
B\VBLEBE�RK�M�TDYBL�KWLHFDRL�RG�EBTOBLF�DE�RKKEBF�ZX�VGRTGMO�GBYBLWBQ��
�DGBHF�B\VBLEBE�MGB�FAREB�FAMF�MGB�HNBMGNX�DCBLFDKDMZNB�JDFA�M�EVBHDKDH�
KWLHFDRLQ��SGRTGMO�GBYBLWB�DLHNWCBÊ��P"U�HAMGTBE�FR�HWEFROBGE�RG�MVVNDHMLFE�
JAR�VWGHAMEB �WEB �RG�CDGBHFNX�ZBLBKDF�KGRO�TRRCE �EBGYDHBE �RG�VGDYDNBTBE�
VGRYDCBC�ZX�M�TDYBL�KWLHFDRL_�MLC�P!U�TGMLFE�MLC�HRLFGDZWFDRLE�FAMF�MGB�
GBEFGDHFBC�FR�OBBFDLT�FAB�RVBGMFDRLMN�MLC�HMVDFMN�GB̀WDGBOBLFE�RK�M�
VMGFDHWNMG�KWLHFDRLQ�
�

�9:�5>;4<5@512�+0=4;a�8>;3;�0b��==041231c�>16�+31>1=3>?��2>25@512�
�<5;512>2301�
�
	3;2<3=2(�365��2>25@512;�
�
�AB�CDEFGDHFIJDCB�KDLMLHDMN�EFMFBOBLFE�MGB�GBVRGFBC�WEDLT�FAB�BHRLRODH�
GBERWGHBE�OBMEWGBOBLF�KRHWE�MLC�FAB�MHHGWMN�ZMEDE�RK�MHHRWLFDLTQ���BYBLWB�
DE�GBHRGCBC�JABL�BMGLBC �MLC�B\VBLEBE�MGB�GBHRGCBC�JABL�M�NDMZDNDFX�DE�
DLHWGGBC �GBTMGCNBEE�RK�FAB�FDODLT�RK�GBNMFBC�HMEA�KNRJEQ��[GMLFE �HMFBTRGDHMN�
MDC �MLC�EDODNMG�DFBOE�MGB�GBHRTLDdBC�ME�GBYBLWB�ME�ERRL�ME�MNN�BNDTDZDNDFX�
GB̀WDGBOBLFE�DOVREBC�ZX�FAB�VGRYDCBG�AMYB�ZBBL�OBFQ�
�
�AB�BKKBHF�RK�FAB�DLFBGKWLC�MHFDYDFX�AME�ZBBL�EWZEFMLFDMNNX�BNDODLMFBC�KGRO�
FAB�TRYBGLOBLFIJDCB�KDLMLHDMN�EFMFBOBLFEQ�
�
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�
�DEFGHI�JKLEJHKM�NI�LJEOJND�JKPKGFK�QGRSFMKT�U"V�RWNJOKI�HE�RFIHEDKJI�EJ�
NLLSQRNGHI�XEJ�OEEMI �IKJPQRKI �EJ�LJQPQSKOKI�LJEPQMKMY�U!V�ELKJNHQGO�OJNGHI�
NGM�REGHJQZFHQEGIY�NGM�U�V�RNLQHNS�OJNGHI�NGM�REGHJQZFHQEGI[���GHKJGNSS\�
MKMQRNHKM�JKIEFJRKI�NJK�JKLEJHKM�NI�OKGKJNS�JKPKGFK�JNHWKJ�HWNG�NI�
LJEOJND�JKPKGFK[���Q]K̂QIK �OKGKJNS�JKPKGFK�QGRSFMKI�NSS�FGJKIHJQRHKM��HNHK�
NQM[�
�
+416(@:;56��2:25=512;�
�
_EPKJGDKGHNS�XFGM�XQGNGRQNS�IHNHKDKGHI�NJK�JKLEJHKM�FIQGO�HWK�RFJJKGH�
XQGNGRQNS�JKIEFJRKI�DKNIFJKDKGH�XERFI�NGM�HWK�DEMQXQKM�NRRJFNS�ZNIQI�EX�
NRREFGHQGO[���KPKGFK�QI�JKREOGQ̀KM�NI�IEEG�NI�QH�QI�ZEHW�DKNIFJNZSK�NGM�
NPNQSNZSK[���KPKGFK�QI�REGIQMKJKM�HE�ZK�NPNQSNZSK�QX�QH�QI�RESSKRHKM�̂QHWQG�HWK�
RFJJKGH�LKJQEM�EJ�IEEG�KGEFOW�HWKJKNXHKJ�HE�LN\�SQNZQSQHQKI�EX�HWK�RFJJKGH�
LKJQEM[���EJ�HWQI�LFJLEIK �HWK�OEPKJGDKGH�REGIQMKJI�JKPKGFK�HE�ZK�NPNQSNZSK�
QX�HWK\�NJK�RESSKRHKM�̂QHWQG�a��MN\I�EX�HWK�KGM�EX�HWK�RFJJKGH�XQIRNS�LKJQEM[��
�bLKGMQHFJKI�OKGKJNSS\�NJK�JKREJMKM�̂WKG�N�SQNZQSQH\�QI�QGRFJJKM �NI�JKcFQJKM�
FGMKJ�NRRJFNS�NRREFGHQGO[���ÊKPKJ �MKZH�IKJPQRK�KbLKGMQHFJKI�NJK�JKREJMKM�
EGS\�̂WKG�LN\DKGH�QI�MFK[��
�
�GJKIHJQRHKM��HNHK�NQM �QGHKJOEPKJGDKGHNS�OJNGHI �NGM�QGHKJKIH�NIIERQNHKM�
Q̂HW�HWK�RFJJKGH�XQIRNS�LKJQEM�NJK�NSS�REGIQMKJKM�HE�ZK�IFIRKLHQZSK�HE�NRRJFNS�
NGM�IE�WNPK�ZKKG�JKREOGQ̀KM�NI�JKPKGFK�EX�HWK�RFJJKGH�XQIRNS�LKJQEM[���SS�
EHWKJ�JKPKGFK�QHKDI�NJK�REGIQMKJKM�HE�ZK�NPNQSNZSK�EGS\�̂WKG�RNIW�QI�
JKRKQPKM�Z\�HWK�OEPKJGDKGH[�

�
�WK��HNHK�EX��QRWQONG�FHQSQ̀KI�N�XEFGMNHQEG�NSSÊNGRK�NLLJENRW �̂WQRW�
LJEPQMKI�XEJ�N�ILKRQXQR�NGGFNS�NDEFGH�EX�JKPKGFK�LKJ�IHFMKGH�ZNIKM�EG�N�
IHNHKd̂QMK�XEJDFSN[���WK�XEFGMNHQEG�NSSÊNGRK�QI�XFGMKM�XJED�N�
REDZQGNHQEG�EX�IHNHK�NGM�SERNS�IEFJRKI[���KPKGFKI�XJED�IHNHK�IEFJRKI�NJK�
LJQDNJQS\�OEPKJGKM�Z\�HWK��RWEES��QM��RH�NGM�HWK��RWEES��EMK�EX��QRWQONG[��
�WK��HNHK�LEJHQEG�EX�HWK�XEFGMNHQEG�QI�LJEPQMKM�XJED�HWK��HNHKeI��RWEES��QM�
�FGM�NGM�QI�JKREOGQ̀KM�NI�JKPKGFK�QG�NRREJMNGRK�̂QHW�IHNHK�SN̂[�
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�
�DE��FGHEIJ�GKLM�NEFEOPEL�NEPEQRE�SNMI�TDE��TGTE�TM�GHIOQOLTEN�FENTGOQ�
FGTEUMNOFGK�EHRFGTOMQGK�VNMUNGILW���TGTE�NRKEL�NEXRONE�TDGT�NEPEQRE�
EGNIGNYEH�SMN�TDELE�VNMUNGIL�ZE�RLEH�SMN�OTL�LVEFOSOF�VRNVMLEW���ENTGOQ�
FGTEUMNOFGK�SRQHL�NEXRONE�GQ�GFFMRQTOQU�TM�TDE��TGTE�MS�TDE�E[VEQHOTRNEL�
OQFRNNEHW���MN�FGTEUMNOFGK�SRQHL�IEETOQU�TDOL�NEXRONEIEQT �SRQHL�NEFEOPEH�
\DOFD�GNE�QMT�E[VEFTEH�TM�ZE�E[VEQHEH�ZJ�TDE�FKMLE�MS�TDE�SOLFGK�JEGN�GNE�
NEFMNHEH�GL�HESENNEH�NEPEQREW��
TDEN�FGTEUMNOFGK�SRQHOQU�OL�NEFMUQO]EH�
\DEQ�TDE�GVVNMVNOGTOMQ�OL�NEFEOPEHW��
�
�DE��FGHEIJ�NEVMNTL�TDE�SMKKM\OQU�IĜMN�UMPENQIEQTGK�SRQH_�
�

àbacdefghbif
f
�DE�jEQENGK��RQH�OL�RLEH�TM�NEFMNH�TDE�UEQENGK�MVENGTOMQ�MS�TDE�
�FGHEIJ�VENTGOQOQU�TM�EHRFGTOMQ�GQH�TDMLE�MVENGTOMQL�QMT�VNMPOHEH�SMN�
OQ�MTDEN�SRQHLW���QFKRHEH�GNE�GKK�TNGQLGFTOMQL�NEKGTEH�TM�TDE�GVVNMPEH�
FRNNEQT�MVENGTOQU�ZRHUETW�
�

	89�;;52;?�.3:k3C3235;?�:16�%52��0;32301�0<�
l432m�
�
	5n0;32;?��:;o�
l43p:C512;?�:16�,1p5;2=512;�
�
�GLD�GQH�FGLD�EXROPGKEQTL�OQFKRHE�FGLD�MQ�DGQH �HEIGQH�HEVMLOTL �GQH�
LDMNTqTENI�OQPELTIEQTL�\OTD�G�IGTRNOTJ�MS�T\EKPE�IMQTDL�MN�KELL�\DEQ�
GFXRONEHW�
�
�DE��FGHEIJ�ZEKOEPEL�TDGT�HRE�TM�TDE�HMKKGN�GIMRQTL�MS�FGLD�HEVMLOTL�GQH�
TDE�KOIOTL�MS������OQLRNGQFE �OT�OL�OIVNGFTOFGK�TM�OQLRNE�GKK�ZGQY�HEVMLOTLW���L�G�
NELRKT �TDE��FGHEIJ�EPGKRGTEL�EGFD�SOQGQFOGK�OQLTOTRTOMQ�OT�HEVMLOTL��FGHEIJ�
SRQHL�\OTD�GQH�GLLELLEL�TDE�KEPEK�MS�NOLY�MS�EGFD�OQLTOTRTOMQr�MQKJ�TDMLE�
OQLTOTRTOMQL�\OTD�GQ�GFFEVTGZKE�ELTOIGTEH�NOLY�GNE�RLEH�GL�HEVMLOTMNOELW�
�
�
�
�
�
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	67�883089�,1:;1<101389�:/4�#30��.8101./�.=�
>210?�-�./01/2345�
�
�@A��BCDAEF�GH�CIJ@KLGMAD�NF��GB@GOCP��KEQGRAD��CSH ��ABJGKP�T!UVUT�JK�
GPWAHJ�HILQRIH�EKPGAH�GP�XADALCRRF�GPHILAD��PGJAD��JCJAH�NCPYH �BLADGJ�
IPGKPH �CPD�HCWGPOH�CPD�RKCP�CHHKBGCJGKPH�J@CJ�@CWA�KXXGBAH�GP��GB@GOCPV���@A�
�BCDAEF�GH�CRHK�CIJ@KLGMAD�JK�GPWAHJ�GP�NKPDH�CPD�PKJAH �BALJCGP�BKEEALBGCR�
QCQAL ��V�V�ZKWALPEAPJ�LAQILB@CHA�COLAAEAPJH �NCPYALH[�CBBAQJCPBAH�CPD�
EIJICR�XIPDH�CPD�GPWAHJEAPJ�QKKRH�J@CJ�CLA�BKEQKHAD�KX�CIJ@KLGMAD�
GPWAHJEAPJ�WA@GBRAHV�
�
�:\10:<��88308�
�
�CQGJCR�CHHAJH �CLA�LAQKLJAD�GP�J@A�CQQRGBCNRA�OKWALPEAPJCR�BKRIEP�GP�J@A�
OKWALPEAPJ]SGDA�XGPCPBGCR�HJCJAEAPJHV���CQGJCR�CHHAJH�CLA�DAXGPAD�NF�J@A�
OKWALPEAPJ�CH�CHHAJH�SGJ@�CP�GPGJGCR�GPDGWGDICR�BKHJ�KX�EKLA�J@CP�̂_ ����CPD�
CP�AHJGECJAD�IHAXIR�RGXA�GP�ÀBAHH�KX�XGWA�FACLHV���IB@�CHHAJH�CLA�LABKLDAD�CJ�
@GHJKLGBCR�BKHJ�KL�AHJGECJAD�@GHJKLGBCR�BKHJ�GX�QILB@CHAD�KL�BKPHJLIBJADV��
�KPCJAD�BCQGJCR�CHHAJH�CLA�LABKLDAD�CJ�AHJGECJAD�XCGL�ECLYAJ�WCRIA�CJ�J@A�
DCJA�KX�DKPCJGKPV���KHJH�KX�PKLECR�LAQCGL�CPD�ECGPJAPCPBA�J@CJ�DK�PKJ�CDD�
JK�J@A�WCRIA�KL�ECJALGCRRF�ÀJAPD�CHHAJ�RGXA�CLA�PKJ�BCQGJCRGMADV���GO@J�JK�IHA�
CHHAJH�KX�J@A��BCDAEF�CLA�CEKLJGMAD�IHGPO�J@A�HJLCGO@J]RGPA�EAJ@KD�KWAL�
J@A�H@KLJAL�KX�J@A�RACHA�QALGKD�KL�J@A�AHJGECJAD�IHAXIR�RGWAHV��@A��BCDAEF�
DKAH�PKJ�@CWA�CPF�GPXLCHJLIBJILA]JFQA�CHHAJHV��@A�KJ@AL�BCQGJCR�CHHAJH�KX�J@A�
�BCDAEF�CLA�DAQLABGCJAD�IHGPO�J@A�HJLCGO@J]RGPA�EAJ@KD�IHGPO�J@A�XKRRKSGPO�
IHAXIR�RGWAHa�

� � �
� � �ILPGJILA�CPD�KJ@AL�AbIGQEAPJ���_�c�!��FACLH�
�
	3d3==34�(3e3/23�
�
ZKWALPEAPJCR�XIPDH�LAQKLJ�DAXALLAD�LAWAPIA�GP�BKPPABJGKP�SGJ@�LABAGWCNRAH�
XKL�LAWAPIA�J@CJ�GH�PKJ�BKPHGDALAD�JK�NA�CWCGRCNRA�JK�RGbIGDCJA�RGCNGRGJGAH�KX�
J@A�BILLAPJ�QALGKDV��ZKWALPEAPJCR�XIPDH�CRHK�DAXAL�LAWAPIA�LABKOPGJGKP�GP�
BKPPABJGKP�SGJ@�LAHKILBAH�J@CJ�@CWA�NAAP�LABAGWAD �NIJ�PKJ�FAJ�ACLPADV�
�
�
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	78�99419:�-2;<2=21249:�;05�$41��/9212/0�/>�
?321@�.�/01203456�
�
-/0A'�4>B�%<=2A;12/09�
�
�C�DEF�GHIFJCKFCDLMNOF�PNCQCRNQS�TDQDFKFCDT �SHCGLDFJK�OFUD�QCO�HDEFJ�
SHCGLDFJK�HUSNGQDNHCT�QJF�JFVHJDFO�QT�SNQUNSNDNFT�NC�DEF�TDQDFKFCD�HP��FD�
WHTNDNHCX���C�DEF�PYCO�PNCQCRNQS�TDQDFKFCDT �GHIFJCKFCDQS�PYCO�DZVFT�
JFRHGCN[F�UHCO�VJHRFFOT �VJFKNYKT�QCO�ONTRHYCDT �QT�MFSS�QT�NTTYQCRF�
RHTDT �OYJNCG�DEF�RYJJFCD�VFJNHOX�
�
*305�
?321@�
�
�EF��RQOFKZ�EQT�QOHVDFO�\��]�̂_�QT�VQJD�HP�NDT�PNTRQS�ZFQJ�JFVHJDNCGX���EF�
NCDFCDNHC�HP�DEF�\��]�NT�DH�VJHINOF�Q�KHJF�TDJYRDYJFO�RSQTTNPNRQDNHC�HP�PYCO�
UQSQCRF�QCO�DH�NKVJHIF�DEF�YTFPYSCFTT�HP�PYCO�UQSQCRF�JFVHJDNCG�DH�DEF�
YTFJT�HP�DEF��RQOFKZ̀T�PNCQCRNQS�TDQDFKFCDTX���EF�JFVHJDNCG�TDQCOQJO�
FTDQUSNTEFT�Q�ENFJQJREZ�PHJ�PYCO�UQSQCRF�RSQTTNPNRQDNHCT�QCO�DEF�RHCTDJQNCDT�
NKVHTFO�HC�DEHTF�JFTHYJRFTX�
�
\��]�̂_�VJHINOFT�PHJ�DMH�KQaHJ�DZVFT�HP�PYCO�UQSQCRFT �MENRE�QJF�CHCL
TVFCOQUSF�QCO�TVFCOQUSFX���HCLTVFCOQUSF�PYCO�UQSQCRFT�QJF�UQSQCRFT�DEQD�
RQCCHD�UF�TVFCD�UFRQYTF�DEFZ�QJF�CHD�FbVFRDFO�DH�UF�RHCIFJDFO�DH�RQTE�HJ�
DEFZ�QJF�SFGQSSZ�HJ�RHCDJQRDYQSSZ�JFcYNJFO�DH�JFKQNC�NCDQRDX���ENT�RQDFGHJZ�
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