





3

Lolc (Jiiic (10 JiSi

Jggl yumall Jaall (10

uwolioll alllaac 3p0i .5
ayall olc vl

[EME 6106)Igi — V1 110)l

dazea dj.gu) u.\.:. ﬁM-‘-“-”j BM.AA.”j IRV
comeal Aoy Al Gleg @l dde alll (Lo
tag

Bpaslodl Higa jpshad iy A1 sggd) corss
@S U agenpll Hguay ASLell B daa )y
i gas @ S B £V Y/0/VY syl39 (17/a) <2,
sLisly oigilall rlmell wpua sl Hlao
Luige Lad (glall Crlmoll dsgacdl digl!
cbey el )Vly dax)dly denulndl diga poslaiy (i
Gl asendl Al Blust ()T did Bliay 13 sy
By slm¥ Cndrall cnapall sl BesSs Lelins
Al ewd Sl B dldialy sl
) Jaalaally l,al

39050 Lals a1y Bpcalond g sl oIS 20
42 Augels Aaa> asull muoly gl cnatgll
Gordiall e w33 il alse 1 O S ESH Gans
S dogds plad @ig el ally Al 8 ypina (0
Al eliay] B a2

Slpmie (i alll (o Gdsh Agll caizid
55 b Jelall aleudl L6ld Go OIS 3paie
bl gl Gandandly edaiadl LY
o2 umil) oia 5Ll eal fiady daal il
ilelailly Lalas¥lg Bl yolalls sl ol
O] G <L) Jelanlly cigl) (S 3l
il (e @il s Oaaasl SVl cndgiLatl
20 L3900 Aighl 2 pe Jax (5201 1e¥l (iigall
- realB¥lg ol sl e 6,331 ol

Al Gdss e digll ol sl (B Jundll a9
g ol (63 Jusl gl eetll 1 oLty dilomcs
SOyl iyl asls degSs (e

igall ety Mlggas (o palill Al Lay
ﬁdﬁj Lo ela W San ag> (K ‘}M.‘; Ol
Ligll la=iag ;)\Sbiﬁ Ol e Vx_@g.ﬂ Lo 3leac
T Jleel oo Lalue Lo Lle Bucdly 2slsY)
Malﬁy| d9go ol aW) dnlill olgn 2909
3}.@.‘;‘2]\3 Lewladl COlSa o cnlaladl gl
Aledy 155L8 i) Aylall il dagSn
gl e oy 2

[) .43\5‘)%3 U1 Z\.n})j psfla {s){.u-”j AG’Q}U A.U\ﬁ




dclinlig ojLaidl pjg dwlp gludl acloial 3d0 duall ojlsl yulao 76
Jualo aolip
Jjy auwlaell
wJgbl dipoll
olp e »
woswia—— “jayyloall
Sgiuo L 4
clloll dcola
3g.Cw dLgll e yg-bl & JS jauas dloo
oeglal) prslool dyagesull
8 P puy « pladl byl f
osalall alllae o gl s
D £l e
l Z syl Byl
el srallane oo allfsic
deas e o Sllse
sl gy ) el Al gl

1N ol dl TTEY e
£-TA000/ ) :iila
£ 10V :yuSLs

E-mail:socpa@socpa.org.sa

HarSI¥l gdgll
dcgrho jlaol il ia b

) g o8 SN Al o

o . ) 0 bitialb 3Ll 8ygpatly yuns ¥g Lgus shoe

wlce Jl QUIMLWfoaoJmaJI Litiolly ay LAl gl e

Ulwjloollg <Isll gap) o coi” Aid pulel gy Clg¥l cuiyi e
daljoll Jlo 9 drilssoll
Jlcoll Sgiamo (Il dndalal

7 @S Ol ddgal
[EME 6108)Igi — V1110l 4



Byla% pudona
dugeaadl digll 8yl puloo (o)
oteiglall rewlsald
dclially dyloidl yij9 L2
PSRRI PR SR PRL R

Byla¥) b sluac)

JEC TR TIPSR JETI
JLt o o Gaded 92Sal
A g o I ¥
bl altloe o glorbon Sl

asgoudl dirall
:pdgilall puawbel

i)l aa> oy zllo HeiSall Baptc (o Lc g5 0)-uLo

) l jlaini o boke
) sa>n (1 gapllaie jgiSadl
o2l pae o uyediaie ¥
ligadl o> ydlaie o juseliaie Sl
Oyl e oy 41.”.\...:; Saw¥ duwlao dislyo yula
Judell e o alilaie s doldl Ol
oylall pyellaie oy andtiaie S <lpal ayidy (PCAOB)

s punls o plade Sl e dodo Olpudi
oleddl alllaie oy yuols Sl Qlyoll pydi asgoi

Iy alllore o auly sl

2l AYlg poaaatill
el Gloadll daq,adl

64-‘5-‘-‘-“ Aaall

Szl asa gl pl

g.‘-é.“ sl
allal pllu La,

Gaall Gawilly i asll

e Yyl iloadll Gum |
oLyl Aaagacdl A yall AS Lol
1108) ola, M EYRIY L. o
(doglas 0) YYO: V) sails
YYOFVYY : yuSLa

AYr AT a s gl @B

www.aljareeda.com.sa

5 | EIYE 61020)1gi — V1 220

20

: il Gladl

¢ Lioyd uuad Lo

Loas (§ljoll Liai draus
Ulrall ondiy gleiy

22



Uguwlioll O\esin

dclinlig 6)laill pjg dwiy el dclaial ado) diwmll 6jbl yuwlao

Ay il ryidey i glall Gkl sl Gl edbay
Il oraighl o7 25Y Lladl Calse ot Las Jee
Skt cre JSI AL Baleds ulonl] e LeS il 50 0

0 AT Y alad To¥I5,00l8 HLas Nl sl ga

Zaobad! Byt publdl dcleial Aigll 3yla) ulos dde
Lol 3)lal ulzma sy deliually 3)leidl g Alas daliy
Sae comy plaa ¥l G @iy eyl Olhsd (o B HySl
zrida Loyl (Jlae ¥l Jgan Gle & pudl cle sl (e

02017 plall (10 shijl dugall dealpall wleog duslioll wleo uhi

.gusgas)jﬁi axiad @ Le @Y+ AV/) /)

h;!LCﬁ).&ud Aaie | UT jp 5)|A:2‘ u.u.\zn uT )S..L“A e
39 gealidl deLain| 3 29l ylaall Jpmil) Alade (pauial
Tuga s A L@l Sl .2V EVE/T/YT Lo aiail] deasldl
Adgdl yolall I Jomill foinge dalyud paul=ll LS
gl G2 A plly Aladl joles it (e Oplies (e
Gl ) Agey UL 35159 (pe Olies ) ALY
B! b Buaiinll pllll Jasdy GBI Bsandl Ly Sagal
2 gl ghse e oy a3y el ods 1B e Ll
dolre e AV A I o ginies Lgiluags sl pulud
o Aol yolall I Jomdl ¢ 9 e

Aalid) Bygall sl delaial o Al Byls) (ulme (319
e AYNY/V/AA GBI (cdVEYE/Q/) s eIl pgy adaidl
JLSin] sy Bualg dxds Ad gl dcwlod! jolae Gdald
Sle so Gabaill 5,5 0,37 48 o Gle Aigll (e Laslaic
AVIVV/Y e Adle @il e daadl AJUL @3lgall
S ladall Lol U Bl S Ao pull coliiall
o daall LU @Sleall e ga Gudatll 7,15 )3T ()5S

Jemidl dhi e Jeadl ol axtions
LasLaiel ey Leaada @i gl Zas 11 yuleas 3l Loy
Sedal] )5 a5 5% O e« Bty Aas Aiggll e
L2 T Adle ulyid e saall WU QSlsall danlye e

dustoll uilao vle dJjgd Jljuj

ey Apaalonl) igas el 336 Blass 0 il o2
23s 3Sy59 leasll Lndl st Lo CAlSI saelal
oe caliziy (ledailly LdaiV Gudad gue Lle eyl
2o 339> BBl ya zobipd (Plaall) gooall pazall alhlss

o ST S sl Calgantl Gle 3855 il o igl

() £13¥ Baga ABlye Limls Alias dolall AiLo¥! Ceold
om0y ASLall B han )Ll bl SIS Bys s
esledl delain G 550591 Gulma dunsd e5is 3 L3I
295 ol lus Balall BLe¥ 938 )1 53 G caslead 3,590
1591 339> 30| e Ao (bl ) umd Aealnd | LIS A Lie
5y0lall cilagleitly Lalai¥l Gadat (e JSTI Cang gl

| EPE 6100)1gi — VT 220

6



Sl ¥l ¢l po] LlSa] Apaiiy pumdiig «Jlae Vg JUI Jlome B
il yme s os sl S B algw¥ly amiil] dualall
el Bga sl linly Jlee¥1 35 cllSS @l

Crealy 33l ol s LB ealie T gt 558l 3la¥ oyl
ladadl (o sae pue Ladlie @i Sl gl e lase
JL@.LE“} JU Jles uﬁ 3 yiolall ‘_v\.v.\m.” dg>lgn e
dele uL‘Lﬂj JLQ:_‘A" 3,1a] u\.«.\suﬁ daddad! w]).ula.’ﬁ
Oalall Galma J93 8 Jlee¥ly JUI Jlme 2 Lawaiie
Loslmag Adlag dplaidl clegoger Gt Llad Jods
Al il g 4510l

ol ale JT a8l Sl jSa domyuad alis oy
LI S sgans JT 505all die G O e S el
eyl @bt ol gy sliiall eyl Guloma (!
Alal Al day LS aipll Ble o dlinds Gle condy yll
il dame o A Hg€all ¥l Il @dadl) 505
Sl sgae G Aaals yooe laly ya35kl 2ald) dacs Sle
33l dtisling daes lo yaall cram yllase o oy 58I
caale JT 558l 3Ll Loy LS« paigell slae ¥l ssga
Loalall 315591 by oy 2l gue A8 Liiall (ol paen
Jlasly Juolgill (Sang - aladdl el yily Hpanily 3SHLALl o
sl e yaiell Aealadl Limll Aealedl Glys¥ly le¥l
GS_CBA@ksu.edu.sa : 39,5813

abhijygaw ellall daola
Jlackl 6ol Ol Jgl paidall

uglaui yulao Jga uleoly

(9 O pea¥) GSU soud) comlio O (pe Ran)S Fole
(e1iod) palons i) LI COL) g JT jupallase
QLA (i il eyt palind Galindl Gigatly HLaciudl
LST Jo¥1 ;ad3tl cagaw LI Analo Jlae¥1 3yl AdS
Jos  Laslows Jlaa¥i 5yl
(B Oglatidl ks
VU o Byaall IO alll o3l
aViyo g_".tfdl ) e VWA
R o W N Gl
Al dee T Adg . VN i
Gl Aol Jlaedl 3,000
Leadail] Lizelll udy 92
Ghae He€ull ALYl paigell
3 o ediie JT ez ol
glan! Lol Bzt Sh
Jlae¥ 3,0 @ldS cluae
ool ulma Jo93 cslaale
GBS VTN /Y iy Galyplly adaill (!
waﬁ sy Otk JS 93 paije Aaldly aY-VY/4/AV
ozl el ulma J93 claslmy Jlae¥1 3515f Sl
23kl edatly Sgacs G| daalony Jlee ¥l 5ylal AdS cuyals w3y
s gt s lgia wcalaall (pe sue Gdsd Al e 1 JgY
s J33 2 Jlae 31 331] S gy 381015 oyslatl) ol
J93 Legalg 3l cubasll ool didliog ol (slal
Coyailly Jlae¥ly JUI Jlme b ol Gobatl] Gulma
Lbaall 23y ol paiaaly clgigalsn 2 51N plic 593 Sle
Ll Jundly Lgiylaag (Jleall 3)la] @l b dalal]
Lualadl @limiaaly @l yuidly Coslall Joldy o Ll A Lall

waio Jlgamo jeisall sliwdl

duwwtho)ldinnail IngLc'lenglJ_Ql:lIJlUijl_ﬂjl:mmJ" jduaalidoaall

Bl cdbaia HLaa Y Jean o Lood) daad) 35039 comiogly
Losle ool B yudl slaiel @5 3 caladl 2ada gl 3laiidU
nsill oysd ALl juolic as(S HLEAY) e auill
o o dose T iV Gad HLESY (e (o p3l G cmin g
O AL il auill Lgde Jamy 301 &yl sleicl

o Sl e padyll (el

[EME 6106)1gi — V1 120)l

O Bylda melip Ao (neddil| A0ull Aol 3)lyg Seed
el Lol ‘:,ﬁ dasld) doyd e (nlolsd)
4By e U\St'd‘ﬁ 3yla C._AUJ_' s NJUL‘.' LN S| ‘a..\.l"d‘
> U Juaid oot “q_'.x.a.ﬂ oldb u_o, SbLed! dadlag
U.Jl dalatl dads o Ib Sl daalad) el Loay s U.b‘z”

3513801 Lgianc



Uguwbioll O\e3in

dyagaw yigog)gl }aigo yuo il diuml

el ygiSd| ‘a\_d\ lgisal 33l 12 o Zgll fia a3
2 s sl S e puslil] Al o
bl Jemill i gilall el all dasgacdl gl 9 )-due
e ygas 83l ugd By Adgudl dan |yl jolesg Al
gicﬂj R PEVES Y P ‘aw}” “.53;’ Y 3}4.‘3..\.” Olun &l e
aldlasll - Jolgdl e Lguos o cpe M &gl aS)Lée

o ALl el Aslamsyl

Hpe b e Cprulonell dagand] Aigll CHLa
Se e Galll Ane b aie G0l dasgandl igesyes
Ale 5 aald] Lo 38508 ASLaall alll 5l tmd crase
a5 585528 paally AU N Lall b orumininie 4 Liser
o2 Loy ol aiadly GIsSall jo le alall s 4iy5 o
eSuall Hlaws] 3589 cejlad ol day JUI Gy Blgaad jshas
s i J3 e YT Blaag YAV B 0 IS4

caladdly W Sall sagl §geall

vic ol dipall jj) duwlaall pinnto 20Uy
ygaw ellall doola sgiwo vic Well Jlwlpll aoly

Ga> By Analoell A a3 ¥l Calua ¥l Gl de ¢ 3)alie
ol O oY) A (Lunlodl B aglall i le) pealiy
e sy alad a3y el Sgins le Llall bl sl
Ly eyl e 0y o 5338l e 3gacs L Aol Aecalonl

o el ol Aaaladl jus Mlas (e Lues S5

Ble s i 3gaw L Aralo Lball  Lulydl Balec cualdi
o3 (s Oyt 901 U Aaslnd! e (SSlas
Ladl byl el oo Laalips (T3) 4 ey cpaall
Ol e (e Aaslnll g Lo el il Junals
Sl 138 g e3gaes Al Faalony Lladl cilialyul sl o

| EPE 6108)1gi — VT a20

8



9

dsloo) g duslaall plwsi slwg) glaial yio dStiial

O el gl L‘si.d‘ Lgizal ‘il.ql'q-‘ﬁ‘ o2 Lol Jia 0By
oAl Olegingl ya foue Hgraimll (E8lg (ualall dlllie
o] @iaill Sl yia oglady delall maldl juglad auses

o Jaall Bpeus ladl 31511 aiiey Loy Zaaalnll

gl ¥l 2 (nogilall (ncwlowall Waagawd! gl oSl
ool b sEe (i) ASLall B Acwlot! aludi luwgyd Jo¥)
Bl ALl slgy 3SLaer ) E¥E/1/ Yo sl
23y Al el Bngacadl daasdl dielnig (ASLll clasloms
Ll o5-dld sgas G el JuSy pleia ¥l pal
e e Bl plelaadl olabis oy alllise 55801 Auans SV

“Ulio)u ddahl byl guuaig aigdi” degiho jhaol

<

o Ol all Joudl alsa¥l e paleadl O Tadtl
Wian )3 le aadl sl Aiblge lo Agll Jouan
alls 5 Lega | pumie Zulan Il 2,13, 01 Jiady . yall 230
ookl Lty bRl Byla] e 3yuatly s AeSg
gad dlasy joradg sLaall Calaal Guasd e L:QJJ\
sl A sl closyleall culslig] Hlaa¥ 1aa adkyg
eladll b 4l 403,00 ola 4dlad 5505 Jles B
Bz yi il - peteas JS Lgireandy (lgelsil Calia,
2 Ol ¥l 1ag) i gilall Cnplmall dusgedl gl
Sieadl e @lslall Jundl J2 Lhas il 3gead 5l
(oo L dasiyg Log e g el Liga Jlama i gl
losda Laom ya pliacl fa Jhos oo Auglll Jaliy . oi¥lons
(ool i Tyssadl dgyall ALl b oLaill 2l
2L ;Y1 (ye e (3ms Les cale S Gl @Iladl By
OSang diluylang opulan Jeolis L:’J'G'L‘ c1aYI LY
Gl Lagll gdge e degiball (o A Slo gl

o b,V Ay

[ EIYE 6100)1gi — VT 210

Aies ((0gilal tcccwloald dosgacd! Algdl i
Cayaiy deayd (Jlee¥!  Lollad 3 (nculsd| At
FPENRU WP [P PIPUTE-S SR LI WS {



Ugwbioll O\e\in

duulaall uilso aloail cgigo diiélio

oe ngl Giumd LS Ll o zlead¥! cililee L] b cLAMES ag ‘M‘MM%:&M‘M| -
ol e ppeandl Sl WIS ay zlans¥l Jib ] Dasaal Ll yhe (B Y AT/4/Y GBI aVErE/) /1Y
3 b @il (e BaLina¥ly 6301 oL @3 pleas¥l o AABKL AT 0Bl Alpaa Bagally puldlly  Laslyed
29 zlai¥l Jae Aad aies Ll ISY g el 1AL @uadl e
77 C AT RN Ll alllse o som 5538l Zigll ale cnal oLl o]
o s9eall Al e jguanll 0)Sa alall gua¥l a3B Lol alis 04 e G ksl sl e ] Sl

sl Al HISEYI Gand 3laTig eVl Llie gy Baeie

diud)l dloj ulc Juwliall (0 Jac Jgna

BlLapl 3aledd e 553 eyl oy LasY A5 390l 255 (Aasbial) 350l) oluadl de e b Tiegl) Byl sulona ciatia
-3 J)j.ﬂ‘ el L_,ﬁ)LCQY‘ _\\}A @m))\:o-‘ B JSJ

Ulagadl gloduw aim o)l glosdw aoa0 U2l 2020 Lo jul 2050 aalo &gl alla yu)ld

gl il B 3o glly Ll G e gl Autate Hlad¥l 128 e WLajll e cnliolad] ¢ igh o Osacslond ] Aloms yea

[ EPE 61060l gi — V1 110l 1 0



quwlod! OB

|y Liiciew!

02 Tl ol Js draalod) sl it )
Lotie 2803 ) Jageild AuylaY) Cadls
YALRPCRT

AYF/V /7 1331 BVEVE/A/TY syl

iyl
éjMM@.\J|&LﬂMLﬂ.&@3;¢.}S
[ B W R 2\4_.4‘9;1.5...71 deloall At
Aceai 93 LAl 10 Ui Lede cdondy (gUI1 (4D a1
s oo (7A) 1 (3) O ol o s
§ o2l

:al_all

Arculoe  1y38 Sual Wiy (Al Mo o) Euos
GG JlES O o dde Jgasntl adISS ola
&.«aﬁs\_\pé\.ﬁ.\.cjs\_a_n..\:«.ddg."dl |y
oo Lande Gguiuall dewomy i) ald) dlew,
LdISS o)liely ddjpe @iy padll (o8l b
Laglabolg (o1l ol (e dxgylas A fo Jagad
3uSLall pmw adyto ului Lo (oAl 5y3a SO
oia CAIS 13]) Colid) dawdll Adsday gi Sl
e Lipdyn Aaliows il ) 6253 ¥ Ady,Lall
dacds (o plad¥ly (Wbl BuSLAN yaw ddyls
Lllaie HLie ¥ 2 Wa ¥l e wadIS sia
AU Aoy 3lan Lad Lol Jew¥l jlase
-Jaged!

1 1 | EME 6106/l g3 — V1 110l



Uguwliol (e —8)

QroMw)l 23g=w (M 2020 PloYl Aola €16 Yo WlJoJlall An)a e Y
Clloll d=ola (o piwalo)l yle Juang €I diw duwlaoll oaws — Lyl

- jlig A=ola (o oljgiaall Aaja ule Juaag  DIEIN Aiw Auwlaoll ounsd agRw
dwlacll pund) Luys) Jot -IEMO role driliagpdl §axioll aloolU Cugiuwy i
ducloiall pglsllg sl dsll dulal Miag auai d (o0 LA Clioll deolay
Uit=alpol) Gyageuwll droal) Lar0ii Luys) ol oV laundj Geolaly dyjlayig
A=l pollg duwlasll dido Jlao ub Wlwljallg Glayll Yo asasll al Gulalall

O 1) Graa | o) doagad | daraan ) (gt s o)

aulyrell Ulwjleolig <3l goy) (™

Sgiuo I dulilal dcaljoll Jlao o3
" @51l O3 adgall pulcl

| EPE 10813 V1ol ] €D



@YY s VAT ale (a5 yall 30ua|
i O e Lebbs dumend! Jasiv
ALl o Bl Zan ) Al
Gl Adlady Jaad Oy Aissacall dgy pall
M yiiy Adalall Raslyll Gals gl
sl gl oolass 31U LglBMe ybass
Lgliae ] Lans g (B il
Siinemnll daudi ) B1aY | o Lo B
Slgiliaci sue jlo @Sy
Eobe (AL) @@ elydsll pulma ) a0 Lady
@YV /Y /YA Galgll a)EYY/ Y /Yo
o Rl (o2 Jia
Aol BAAI Bealyl) sules g
Y gl eilali Vg digll sl e 53
e 3yball Adalal dasl b dlall @l
el sl syl gas
Lo yaslaty Al 3tsly slga slacf e
Alall cld wlagladly cayladl y 1845,
ERES I IR
e Jpa=ll Aagll elylusy udc o
S Ll s Lgmiay 3] dighl slalg
R P IRSES L
el el g Loyl el ol yuslas @
Liges Aalatll @legliudly yeicadl gl
g ol o laindiy R Al
Ba |l g el g alall st
L aatal] lalgdd! iy Eda ]
¥ By A1)l iall el @ass e
sesiy Al el dges et
coell s 1a¥ Crasd Sl
et YL Al alwlyutl slael o
Jleels ilall @l ylally eSls Ll
o byl @iy lhlall Al
ool ¥ el cilg=ll Lol
Jlrs 2 Ligll @lelallly ool y33) sae o
eallail] ol Ly Adafall Aanl ]
Sl
Jheels ssgandl ey 10y I el 0
R
aldy albgadl = Aall y ol aubegie
ALell Jals 2l ol dand Al 33l
38 il aleaa¥l ¥ lra wass el g
gheadsy
s dwliyg 3)lal ulma daaandl sun9
O G HeSull delially 5yl yu)y
5 )l=idl 3,159 SS9 Bygenc s Aanyll (1592
MY Gl A W) 3Ll Ae Lially
e DLy (Jdall e o dllle
550330 bl ale e IS dlle
] el Gl s s LYo AIW
Olsaty Aalall @IS, ally cilucujall Al

1 3 | EE 61060l g3 — V1 110l

Gall 148 o w3y cel)ysdl Gala (e
Glaill Lo Lgality Ada il Zasl
G yill @l el ade JMA e (il
(Jilagdl alizeay Aiglly e sl B)s
‘:,3 Cuos|)3 ‘:,:J‘ Ma}\al‘ ‘n:ubl.aﬂ e_oualj
osle JSo Cneslall omdgdl @esg (ol
Olawill eglayy @gilhud jushd Gl
@l Adaadl ylally Ruawell dladl
oslats dllael 3 yall s Ty aBy . 28l
-SSPV R RVARERE I pLmprie
Jiass oofs aiiell clgad! o dunesnd]
9l agalls ALlS Lygine e daanl
lllel Tass ooy ol ) Gyl
G2 Ll Gle jald alS gauad Hleem
(B3 B 3oyl e dBy 3o Ll e
Burandl il s 435 Alail bl
s LSV EYY ale sl)3sl Galma (e
s phe B LiBhe dusexndl A8liatl
ST PSP R PYE [ N (PR RN
Saalll Slent) albga (e sae s g
12l cdy 5 daeand! Jleel sud
sl Joe Bay2 (a @ il Jaall

iy duc 5l d5gemy dynann|

wd Alalall Aiealygll Aiag gl
Lo islggll g Agle pllsll
Ualjo 4122 Apag dyidy

Alagll w133 2dla Lajgh
A1e3)g pagi 4 dl ,ia Liglle
Adliagll pulegll 43alg

JSas @ alleel Gapall 5231 O
Lnd (s @ LeS el 5)la] (ulma
agaidl jleadl ) aalsVl Ayian
G Lnanll (2158 ) Guad le Jaall
Gl 3 e Jeally eulaitl] ad
g oreigl) ey omsladl Onigll
bae Luend! Cde dia by Lol
s ploally Bung ol 2 Jee Ly
Gunand! Jloel Glin +1,31 poaial S
PO 5 LS aslall 338l Lgadilg
oSV da el aBg 0 B |3
e sl Ailaddly Al uallly
oalzma 28 cJaall (g9 gAY 3L
Ll Lgael dmalyi] aas 3,05Y]

oo Lgiusd O @Shalaw (e 393 W
O el asgaid) denti alge
Tlgn pedd I Aala¥lg (sl
o0 Leea sl Sl LBgall o Lay

I [PV R PRY
ASLall Loy a5a3 ol gl Lol 3
2 B el Sosaid dassacadl & pall
Aalidl el yolaild 381 gag cdlindsy el
Loexdl clin] Al Langas ol
Carsay ol el yall 2psga ]
b (ML) @) sl Gulema 50
@YV /Y /YA Balsll a)EYY/Y/Yo
Aiies Lliel duazd @y osSad
Aelially 3Ll 35139 (Bl ] comd Jaad
LIl Gax | Biga yaglad I Caugly
Loaenlld dpsgacdl Ayl ALl B
Jaall 2oLz pslat cilals 5 dage dals
Ll 3105 2aSsandl 5] B sl
Lawalg 3ylai day pglaill 12 (ASLell 2
s Sl Ll Ay, iy Aaiitag
CEN L TSN (FIPCES  EN
skt g auill @llall da g3 aals ey
O3 Slalaill pran B Sl 2oy
aliay Hlolaall 48] ag dalpill 5)50e
Lola ) @lga¥l clligs oy layslaas
okad Ay ag ol U el dgalsd
MU i VR MEN R PRI (3
Blydl e el palme (e duaexndl
syaml W ST delially 3,l=l 3513
B gl olgd I Aeally (gl
Qa3 ol Gramall (pe cdar il ASLl
oty debially 3)lmnll juys 3)dlee
oulzma A5 e dnaand) 3)l0] alza
cilgx Bue (pa (nae Ga)d (e S 3500]
G i 33,0 ) Aalo¥l desSs
cAegeadl daesll clicl] unestl cliac
Ledan A1 aseadl A 3,L831 el e
O Oplall Crlll dpygad! dgl)
20 Al ol Aaa | diad L) I
ngJJ‘ ..Lg.n_l\ = QﬁLa_’i 2\_‘.‘3\_43‘ ZG_J.Q_”
G Al sl ond Sl Granell
JEa3 e calS ol el oS ALl
oy Ml e ag puwlal] 35,0
Bl panddl wlle HeSull Ll
asill plegles Bl gl W
dezma Ly Gugy ) dllluce sllYI
ISy Gopadl 1 Jee a By and)
gkl Jol e Slgia gyl 3ud e gha
Ciligly el o Jaally dnandl ulass
Lirandl @ulall jitis s Aaliiel) dpe S



Lo JSy quamsall Goplall B ¥ s
oha Hleffiul g sl 4] Aaley (=
el B usale puZ 32l oLl
Sleylally £1aY] 3T Lo ygng digll og
LM il slall S gienn ] Adladl
Wl Adgdl skl i Lale W
CFIESR PR
O 1 e yall sl agall il
psdl dilinel sae jlog @)A8) ale
el Jg gine (WO, ) fe ST
Basill LS5 e81 alYI Lo Ll (V)
9l yalall Slaely asiy oall agalls
LIl Zas el Aigll alaleeld
Aol HLLIL ey Lo BBy Lajyslaly
Qagd ady (TPPF) dugll eulylasll
2aal 3 lyslatll e duaadl ulad]
Ll sugall Rl 2 (ol
&2 A3 laasy dualaidl cilayi e
L3, eladg AU oplall slac) il
2 AeSol (5lB Houe ey Adn (]
(COSO) 9358 @lalislg damill ¥l
Gobee 5T aelgd yushaiy (s ludl 4,08,
aAleyledl Lo ol )i edus daSyl
3 ity cpala ] cyas | yall Auigl
3510l Llaydly ASsatly 3l Gl s
M e agaldl (3 ytiel LaS (ol d

Lige pBly oo @1ayS5 O Lighas W
PUSPRTEIR TS WESI [ PIRY
Shigell Cus A1 skl

ale @llall b bl danl ) diga ol
P i dage 3,08 Liagl ALl 8y
Ldle igll comnd il (lajslss Il e
BYPINIE-RENPEIESUISUY PRS- WO -2
Lxlpell usgo oyt Leiay cdpigll
ey yolall cen )3 el LS dads il
Ayl Bl Lgie Adladl @Gl e
‘Qg_‘.u)\.q_ﬂ W ELA).LA J.“glal‘ WY
gLLaall oy . el | plasll B dusls
Ol g Buo g U A Syt io ala !
Lua oSl cilgadl oo Al Lasl Ll
ely3etl Lalma 51y Aelall clewwilly
Cauge a)EVA/E/T sy (VY4) o3,
PRI NESRUE WU TR NP
alyla¥) Aol Lgdde g Aol ll & oSl
Ll LeIaialy dagSadl dganll 2
o2 due g dige Ala o0y Lgilagay Lglac
G Jesll aggda jolatl e (aSLel
bl ddayg dag Sl wlgandl 2
L] el By A3l @l ddgull
D9 Sl Ay gy Sgla S Lia o]
o Bendl Ggune JLSI oy A5
ALell o digll plo cadgudl A3l

el o Aabad bl Ealadl 330,11
Byl gy Syl Hliiteas Sipusd]
e pllase oo b Hensadly a Ul
daslomy ugyadl s gne (a3l
dex ol H5Eally Gujallase Gl
UL Analomy (uyuid] 3 gune o]
o® ungas!) Lnandl sline T sliang c3pem
Olie oy deme SLiwd 13,1Y) Ll
oldeatl ablas 3yl jooa (e
S 3Ly Fussaad] 5Sal ] S,k
L3l Aas A Sy cdial] daa (o
Ay Bagawd! @YY de goml
oty ool G pllage oo dlllae
813 alma 50,Sy Ada ] dan
¥y (Lhlige) c¥lail sl 38
B ) ahy mgsill alllge o Olenles
Al aiatll 48, 5 o Aol
oyl agd Il g o iy 3y
i pall desma o W 3lYlg (e g0l
Lol LI Lasn |yl 35000 oot
AU oLl At dalall

0+ (po 8T duseantl sliac] sae by 43y
g oo olelhall alize (4o gune
Olewdll So adlaladl oligll e due
el plaslly e gSnll

[ EPE 61060l gi — V1 110l 1 4



e doaadl o pwndll Layee SO
aie JSE B Sy duigll bl
O ji 3)_:«1[_3_;9 53..\4. 3T dale Bj_x_'\ 3T
RURYS (OIS TP V- WEL - PR
e 9l Haadl sgaldl e aisedl (e
ol HLS e T AaulaY] cilagent]
algadl e sue S dalsyL ALl Lo
Jleel o chld (e @l (g e sS]]
oy came jalallane 3Vl e
Ol Il eyl Aaan 3ylal ulea
S @lauill Lo yla LS s LeY!
- cldealt u.u._«j)jl 5L (David Polansky)
AWy gl adi ol cpas | (Ll agan
SR u....\.za by AU (Philip Tarling)
S PRI BN (VN B (R VIO PO
YR =2 (Kevin Rafiq) 3Liw¥ly
Ol gas = el Al aalas
Larry Ha -) 3Lia¥1g (doadl onddsldl
) (rington

Jeally il e EStiaay B

@S0 Agag (0 B Lo (analSYI

e g datd Losto¥1 5

§ aulnt
sl ealeil] o 3gd llia el Lo
On 6>y ASLall o gl o315l
M eS| w31 gl sl 3L
glaall B (sleany (uige gulas ux g
e raaslSY) e aag VLS el
Sigamt (6350 Lea gl Jasdl (gunsla
il b b “:L;)H e U PES
i Lag caigll Laugds Lol eyl
sy dala clasladl o oyl
2 Lige A |yl g Aeculod 13 13,08 A Sa
13 Gl Of el ol comg uluad]
delle B Jsaadl 43 LalS Ly ) 1520
e ST T Ul ey o ey oS0
Slaslally @digdl (e Hpagay pgudd]
e Adee Jol> )zl 1agly . Auigl
EYs g.a:ulsii\ Ol oalas L“,.‘.u\.ui Uo)D (ya
Jeeasd @ OF Comy igs bl 2
el ol Wy (gl (ranslSY) A ylas
2l oo Lalad Ygjan Yl asla]
OsS g langdy Al ol il il
cAcalie i @il sl

Lo 53 09395 Byu helS (yo Jo I

Selalliwled 2
Lassex ol oalin (0l | Al ,Sad
ey Skl B dgll AalEd) 4l B
sLall Zim s Aunandl e ) LAl 11a
o . Gaagill oS alll Jlaaly . cnatelly

15 ievc 20810 —viama

© S yunn gl Al lll Zanl ol
Ao, il @lygadl e dae @ads s
Auacal|
Gls Jag Lol 3ylg0 0 Lo B
Jag Seocte (glua s oils e e
eShalad (LA ZAIS 3lLl ols
§pSmel g
Aalal LAAJ‘}A u&.ﬁ ‘W\ p.fk.[d LEi’hj
v Lealalyly elae ¥l el sl e
FIAA| (R odaal LA3 ;@J.\Iﬂ Q‘)ﬁ“‘—”
Lloslly ologlly ole jnly colllady
S ALYL e Sl ibile Vg ocala gVl
FRPN NET) J.g.‘y.al ﬁ L@.“jﬁi)\.ﬂf&u‘ Alse
Sl ¥ sasd Bdle 3x5Y 5)l5Y1 Ll
o liadl 028 (o penie JSI Alensl
Aealnd| Higa goidog (93 S W
Tastall 2 dax)lly
e lgens osgacadl A yadl ASLll cyymil
Ll Bige pushai B 58I Ll
1 8y el o il sl
Zgll ] aladl HLLY! Hlacsy edin
Jo Ly conogilall cplmall dp3gacdll
Sl g (e dae ailsiw Jlg b
‘;by\ EEPES &‘).4 &n\_').' ).)__9.‘433 ):gl.«_u
Colas L2 3SLell Lo Zigll Jax (s S
@ e @ Lo e ezl Jsall
Orealmall Lsgacadl Ll O] o 1y
agall plad (s sl B suae (ondgilall
ot @ LS et el cppaalmall ol
lpae duemd! e yllone ysSall sl
ng.ﬂ\ =P ENY ).3\4./: ¢Liaf oul=s L}ﬂ
COU By Auwinie B gy e 5o
%.44\:’-5” 2\_4_‘.ul_‘>«i| j_"«:‘\.a.n D9 QT LS
Dyslas amy pll Baalgll ud cleadly
(e de ] Ao Lomy ALl OIS s Laga
Bagd sl Hslaill le Jug 10a IS s
J old s =9 gl ola L_’A sl
o=y deally agadl e 5581 gl alad
(P Lal) sl all Apgacadl Al 30
Jlrll s b L Lgald G
pe e day Aca st Cools B
Bsill Houtl 98 Le higll Lt
A LA ois Jie du pgal O
AR AN pa U Aigs (Sne (po
o=y g Leelladd Lady Gl @i
reskly LIl daa ) digey Hgenndl
sy bad ] o ld) e Al il ylgs
Le pealy ¥l dl @l (ag ugll )iy
PN SN WP PN - R U
Lrandl Condd W3y cbumllly ol paisll

Jl dgad cllia eljlg
2iilgllg Lulagll paleil
13lg . ASlggll 4 ingll
Agiagl viluungall Ju
Argnals il caluuggllg
UgLiag Jg.u)log 23g) llg
2oleiill lhill Jd Jglgey
uttpalsadll (g aags Ll lgs
wingll Josll (Jgu)lo) (0

@ad 3AlSel Ada ) daaydl Capes
coldadl ZHls e QLA:.L;J‘ PRV

139319 el (e LigaZSos Ma B

e Jsamll Tpnand Lgands I

§(CIA) Balgs
Barandl Bylaf pulme S8 @ 0
3 ol i) ot giuaill Sl Jee
o2 el plisial why WLl Caugy
(A9l agall e Juolsill 5ypumd 3%
Lyl @lBdall Lind Aablge yiind
e (1A Global) _1gull el I agaes
G el Bpsgacdl Tunandl g 3853
Bsinc ) ) (sl o) (o Tl
AYNY e e VY e Dl (alelS
dgall £50 an ans Lmandl Gl clliny
Al ol sl A0S oud daiadsy ool
SLBLEI cady LS (Jgall agall Lgands
SLEL Ball g yutll Slasdl Glen
Al Zanlyell o Jndl agall ALa)
e (a5 iy 93 aud g (CIA)
SLERYI slge Lepsiod Sl cle gangll
Bl sasiall Joall agall galil Laa
e e Burand] e LS cial



el @daill ol 90 @ulan @

g Jray Lag das | yllg Bcclod b o) colial yadly cloea¥l slue] o

cdas g sl Gile ginga B el il oSOy il gl Hlas] e

ekl caulldl ald (e astl ‘Zt;dl.,\._nl\ LB Colidl @il ping @
casilglg allaill fan g:\S:-L il das | lls Aot julas Gadats

Ll digas daled) Adgudly ddsdl GleUly clguidl o AS,LELl o
syl

el pLec¥l iy p35 Bl Al L Shiml (e JS -1
allaiy Jaall 3 BSLT 5 Lighl &gl gl i (5833l Gpannlond] -y
o) Ll Lgiaie 3l @l a1y ycam (il ecnigilall cppanlnd

02 @S S U ag L ) D
BVEVY/O/NY saslig (VY/a)
allas Lo aanlsll dingar el gl
Lewalill isle B adg s silall el
Ormelmall Bysgaal] Agll oLiS] Lo 3y
ey bl digay (ogeill - i pilall
Ll gionas Zigll oia yushat 41l (e Lo JSs
12 Lgas g
Laalplly Al sl jnles danl,e -
Laslaiely La pglaty
Jyastl Glia¥ 2a)dUl delsill iy o
Gl Jedi of Sle Wleaydl 3algd Lo
eyl Aigl Adaally digll cilganl
(gl ABdall sl &SI s B e

[ EPE 61060l gi — V1 110l 1 6



Ul imlasll joigo

Uolll isamlactl joigo aliidl g jujmlare (4 Uloduw jrolll gsloll goull walia

ST psy danlll Ledd Ul el
1690 S LSl Bapun azmd il g0
LU @13l LU s s gl Jalidi @
Laal (o Lol @bbastl aalyis sl
Ay 0 cenl sl 080 o gy Al
slael le 43,03 g Ladly LU @Slgall
S alaglall domas cye Gamlly @331 il
B e A 6S0 OF gl LS clgygind
A Sl 4ly Allac oo Ll @Slsall oig!
gae oS0 @ Lo s Budsi Hhatyg @il sall
Lealadly Baa Ul joles Gudady @3l5al)
o Lo clliy slagll Hiut Aedbes 3,k
A L)y Aueglsd malyy puslas @
esdly eladl Jaalill ole pumtan ¥
«daza a.u.u\J-u.Uj dax A e¥lme B 23U
;ALEJ ‘_,.m .\33 6);1 «_v‘zﬂzn L,Lq.‘.u.v Ln.s‘
oo o ccaladl 1gs criilal cpecalond ]
@lyed ‘%Ja_u_v 3 ydue daclill disla 2 =L
ole WLl HLaa euadly el | @uladl]
AL HLanY Aeladl aelsall Jads o
gl dlantly dpaledly digll cslgan)
oLt s Sl Jee
e elll eyl saigl) Wbey HLas ) -
o AWlapdl HLoa Y daladl selgall slatel
)LL&Y‘ 4.‘.u.uy W}a «_‘LA}LLA sacld ;Lu
(s (1) e @ i dedl Loblals
il a3y cLeniie (YA0R) (e ST Lgl puss

(=

I3

1 7 | EE 61060l g3 — V1 110l

Ao e Juas (e IS @0gd (gl eliac Y1 Laf
padly clelolay Lo of daladl B (ugyllSll
gl Byguiaal Cllay

Alall Laijail il Jlocdl

Aiggll ool (lay il Al (e Gdsh

LYy 2all plellly Lgiylsl Gulma 2 Alics

cial Sl olya ¥ s Ll Jeadls (alall

leﬁd\#ﬁ\eaij‘%lw

J&u.uj Lu.g.l‘ CAJLA—A—L‘ R J.J.La_” J_m_uuﬂ ;.)..J‘j

IS sgntl dalis ud\ AL ALY el

Gaxs e Lo yatxa

\)Ja.' 1o ygdalig dcgl! .\.c|3.ai|3).4.'\.1.l‘ Macl @

pallsd pad Al deal (e el g UL
slatiely poglaty danlyay Ligll 3ydie danlill disle B ondglall Crelsdd
o Oopeally Bewaldl 3oLl LB aloelly Lolily canlply ducalodl yules
Sy gV Augll splally Zanlplly Tplsdl jolee slaiel aladl
Lgb (AUA_IJ\ gl LS L Lgilage dylan cilel s aelgd =99 ddaall el
ubee e Bl e jaiay Les a3V b BT Ceulnd] e 3y Sladl disle
Ll el LS. Sige 5Tyg sline (V) e ST Al e Hius uBy . aelsdy
sde dy cwld Lo Hlhe lo iadin poydin gag il ondl plaell Sl 6 0die
Lige Aozl Joall oy
0358 (e due B b glall Gkl ] allad sas 2 il 131 ag Adlyo @
lelusas Banlylls Bealonl] Rigo sl s Jlool Zalall Lalpun
blily gl (“'G"jﬁ‘)-“’ o) @agia pdl U.J\ s ¥ O oo glall cnlsdd
Pl caulodl ald e ST ASladl) Lo, clid] @daiill psg 2iglly
g\_uj.'\.a_” u\_u.ub-.l‘ aUc-' ‘A\S_&L' ..\.m.db ‘wbi\} 4.u.u\:-i\ ).UL!.A d.‘.Ja.u
U.J| M\JJ‘ ;.uls.n JSJ ‘_,.'l.\.A.Uj L_,.uS.L! ua:u:_n gl u):uI .,\Aj m\}b



6)la] yudao gloial

IS5 gll Aglian el pad Hl e Oppelia¥ | Aigll clinel (o gune JS e -0
geael ety @y i PlA Crlall dasgacdl Ll dlla) Hlosd Sl s
Lol ) @ )l &2 T 5T Blma COlSa B Jaay i albge JSo Aigll
Ble JLeS! cmmy oLa,S5 Bolaall @liall LIS paieal] gl eeladl cldlatiag
oyl olas J3 T cyatg cddliiie ol giae S5 IS i eulad Alad ool
Slo el ekl elan) doli Gladinl @ing - uyad Aadh rened (e A Y
JS Bl g Ay eyl eicall gkl eulaidl (e debes IS ol U ulod
il el als s VT le el el il euladl) e el
) el el dalB e (AY ) e et
Caual Al Wl HLanY slae W Ayl clygadly Ayl pral sl jslad 7
() S ageaylls sabiall Guigilall Cralodl allsi (oo 3ydie daclil] 35LL
ealaill @l yes @udal Aigll @lage (o OF e a)E)Y/0/VY 5555 (VY/p)
Abeallg Ay aill ol sanlly aLUYI cye oyl (SeeS ) ol g0l 0308 Coghy  aiand
(ra Badaia pladl duaily gl sy 3)leas Leaudal le coyuilly Al digl
SBy gl Wley HLaRY Slae M Aen yuidl el gl Iy ey c ol el gl
JiB el gl Gl Ayl slgald alall HUY1 wngs cul gl oingd Slae ¥ iy
caelsall Gl e oy 351001 Gulma (pe oalaiel @3y e yilly ealenl] Aind
ST 1 Lesinga Lyl Al IS aily Ayl Sl (e sae slael @
Lo pe d> S (panny gl Ala) HLas] slge wa¥ Bl )ll cile sogll (s
ol Al yolally alayys puaie JS3 Ldly Lnpg copuslicg ¢aosll Calaal
gaLc JM} ‘;")ﬁ’\'” FRV.S J.__n.a.n:‘ 3\_94:‘.@.” ai_u .,\53 M QYBj djL.u.nj &)Ld‘
o Shysatlois o 1SHLE il il sae il aBy L (0)430) a1 £
OnSoLaL] (T poaianls Lyss Lgll agdiy - Lyuia (RAV0) (a1 Y) 2V ETY ale
eobill s @il yi5a9 @il po Julmig Cmyaing ye (e iyl oa B

L9l ol patieal

Bl 58 oroyuidl nSad A1l ygadl sia Caugs g1 Aoy |ygadl Y
o385 Jee cilals IO e dighl V19 pulall all¥! ca yeticall gl euladl]

Ugwlroll (ayas

gl By Lle crlaladl 3,89 sae
J3y8 (£2Y) AYNY /AVEVY alall s

‘;\s}‘}z’lw:,gum?@ﬁqﬁt—w
allad e oy deally diu sl 5l 35l L
532008 a3 ) il ol
Loagll 95 juay Ll 3510 oz
Gudsd A el Ml dslasg
@iy palm gy Lesey Lol 21
Zaladl LY coel petaall elal
s ] Juogill @3 2« ptaal] gl
6 Lgs Jgaall del gall A iiies Tl 5
ALallg ol A&y ¥ LYol e
e E S| R PR R NP YU PR RS |
Bl oyl el L el
duae I aelgall ols §gydie AiBliay
delsdll §oydie slatiel ayg calelainl
Al oLned Lollay] @ il cyo
Aol w33 panyail] Ligs sLinels
dalys coddy allhadle o e Lo
el JBnals llasde e 39 Le
EE PP PISSOIPPIIVES |l
B o3 oalll e jan Aigll 51
3alsll ) E18/4/)) aulsy (Y/Y)
T P Y O A A AVARVAR
YV /AN E e hloe! Lg Jaallg
23a Galsi sy 21483/1/) Galell
oy Aol @lyiwll P delyall
as JUna] iyl el i
bl dolaill aelgall le cdaa!
Lol Cpgsl Sl atiandl gl
g 1Y Laal dalall

Ol aelgallola Jouas o5 udy
aslsg (YY) o) 5,s¥1 Gulzs
@Y V/e/V0 Falgll A EYA/Y /Y
Luigll @llelly claglall Gouss Cougs
gy Al Iy le gungll o dgally
of Asslodl iy danlylly diclsd
olA e gang dially Aiglh! 3. L) BALD
teey .,\.cb.ﬁ.”

Lugll slinel ya gne JS e -
Aigll Wyliay mgd ol ol
JLST Ayl 3130 calaus (a:u.\.EJ 3?
oyl Jay VT oy (Alliie @l g
c ) Aadh (g e e A Y

[ EPE 61060l gi — V1 110l 1 8



9 il o Higll ol
e o] (e 320 Le (o) AbLis)
ool Lo S (o Aol Syt
Wil @ LS 1 L ALl B1aa¥ | Gt
ealmall Bsgaad| Higll czas (L
e aludl g faae Lot ouisilall
Lo o gdl anall

Ligll Iy Lle cnlolad] clac] -
(CIA)5 (CMA) &lyLiisl B slss (e
S Y

Crelall ol sLs¥I Slasd —Y
Jodl Limly e isgll alall el
el

realomall o Toutl sLs3¥l Clly -
Crolal rinlmall Aysgendl Ll
SLoi¥1 35l A yall syl Aan e
By e

cralomall ol sLsa¥I Lol —¢
el ealmall Tyssaadl Al
S5hens e Liige Lud 5ydie Cans (yain
o Ll e salina¥l (Sa @l
T Bl Higs ol L
usiy) LS gl ale pal o -0
e E S | I PRV | B 3| PN RO

el emylliue 553801 cpess <1
Lewcufa slinl ulma 2 3SLell (e e
et Aol LI Lewlsdl julas
D dedll g & e A9 Jol pagacdd

1 9 | EME 6106/l g3 — V1 110l

d090c Lymoa Eloial

(B 2 Ly gl ey sulaall Gleadl Gadatll e 38,5 Aglee ¥
i y9ll gy 3ygall Jlme 3 il (e 5)liie 2kl @l sl olia
Cue s dBy (oLl alall pUagll 3 Fan s Zuclod) Aigas aleial dl o S
ok Lecdedig (2)481) 2V 8V ale (e 12 @l ygull ol 2uats B Al
cdy gl Agliar @l pad Ul e lall el oll A g0 A )ud il g0 -
Al Gy (V) B3l cye (1/1) 32801 uad 2o slaN Gprcalond ] albaiy Jaall
WUslies mgd padll onosilall kol g 253k Ol o Blall sl
ity mel Agll Lasan Ll @l gl jpuamy allaill gy Jaall ey digl
1okeazig sl el ) oot 715y ool i S5 glns ¥ Bt IO ol LY
@9 «lyudl iyl Lolaid! dalad) selgall cojyudly el At Saef et
3alsll ) £VE/1) /0 duylig Y/V @3 51,50l Aigl 5yla] ulme oy Laslaiel
Ay Cilas Al Aalall BlaYl cineTiaelgall ellis guin 29,21 448 /£/)7
iy @)AAT/V) /10 Zalsll aVEV/V /8 (e |jlial cilyaull ol uad Ty
g3 Laloea (Y1) gyl s

Lger pobain ¥l (g9 (1o oty Aigll sline¥ dgage Ay @ilygs - o
s patand] gl el el pd Aelaill e pall bty sdan 11y daalond]
el | CalSas onlaladl iall cnats ol el ¥ 3l slinel JoSs oof
sl B gl ey I Tagany el gl ealeil] Silelis (e laae
by cpasilel] 3aally Aigll @llelly cilaslall Gonmll Caugs (i yud &l
Aol ] o yis cdanl y Ly Lacalod| Ligas 2Madl il il ginsll Lo el y gl
G0l Gyl s g el gl llsy pimilel] 34 gl 32 LI 5Ly3 4
Lpatie (AA0Y) (AT 1Y) ) VY ale Bulgh i ol gl olia 2 158
oan ol Sle 2l (Bigll s thadme LAl dgage Loy Slyes -
aall @l lelly ilaglall Gunmd o yhs Lols L5 ilygs eulad (il
LT 2535 LS can 1y Fcalond] gy 43)all I3 ol ginsll 2 Lguala gl
Mol yaedan (lgiandg clyaudl oda 3Uay le enliaill sia e Syl sy
PRV 2 165, il Q:\g);)&l\ Sde iy a3y eyl 390l Daii Ayl
Loyaia (YETF) (AT 1Y) 8V EVY Blgh i el gl



o)l @B EaS)

USpiJl duwlao dslpo yulao
Ol cpal apiay (PCAOB) aoldl

alpoll pjai 33gol e dodo

Eanily Bl yolall ol s 1] 2l
Rcms 330 e alme Lgn yBl L2l Aluall il
b Lol alull S

128 g ) IEL Ol @
Lslma aSa g gl O ol
ealos Bd e ulore (6] Jomne dale
Syl Aty Y

Ken Tysiac <l gus: old

(PCAOB) dolsJl WlA pi)l duawlao dudlyo yulao Qyidl
UalaJl &alpoll R34l @3g.0d Lle Aodo WilpLLs clyal

Ul Ll (o LI Saniol VeJU fols)l Cla il
dodoll JgolI' ayani &alyoll (o Lalhniy Un puily Jodisi
dsalyoll iy  ddlsiol

[ EPE 61060l gi — V1 110l 20



ol I3 S ey

- i Y alapladl 7l o
Sloslally 3l Legd pa Al le il g5ne
@52 Gle g Aee §iliy B 5V
= Lo glall sl yp859 daalye 44l
02y Gl dan H @ud Jomo Joes Bgung
o2 1 claglas (AU Sec 550) (00+)
el e e @353 e (ggiod 3ilig
(60+) @) Il dan I @uid o o
3;‘).3 c‘>b.l‘ Y «_‘.Ua:e (AU Sec. 550)
V] jLae¥l o Ladals 6,a Y1 cileglall
Y Liomay3 s % it laadl o
Sedlig ety 8el)d paan (e by
Aalaiy Lgeudig sadme olel y)

Iole Ve JL13 ALE calpu'i el
SLYSI o Ranlyll )lE i o
Sl )V A dage et sl
Oyl Cyel U3y g«aLU ol e
¥ i Gle Jranll B egiul) e
el Ty e dazs die 3a5LA puanas
LI Ll (o ye @ oIS 13] Le Jo

Nl Jaw

S 3Ll dpalom e 380 pn yulomn g a3
(San o uadl ] dilyglie Lalall
4 0550 O gl G > yidas slay SO
S 1,80

Olagy ole sl gladd Lle sl a3y
poad LT aztiel Galoelly granl ) 08
Gy g Al 5ayaid 508 gl dlass
38lag e LT dlasd o Lol oy
ARs (e @B )uly (o el
AU @Sl 531

225 phgad gyl aildie gyl s o)
bl = s diny e L:g.'.\_!\ E-“)‘U
o2 (IAASB) aSTHllg Faslyell 3dgull
O poe el Sl AL gl yed
Loladl @S, 800 Aalms 331 ja Lulms
JSC ails Lzl 1) Jisg 43 (PCAOB)
cJala

1agh alila 5)lss ulomdl Gu)S a3y
O] slael Jal e g gydtl
Loy ool Glls e 58T cilaglas
) o Al Zagall

Gaypolll Gpanlaoll Uao o Gpuaiy Jii X
FIP gubail youd @8 8)aLlall

21 | EE 61060l g3 — V1 110l

Llews Zalall Legl! Vel suusd o
EIRNT

cal S olewd of alslae¥l olo o
Ciegl! Lo Lle 31Tl o spuss )
ol U @33l bl 1 3,LaY1
VLadl 3l L3 el lasYly Alall
T LYl e dagll

ssa¥) Ola ga5 o Lis sgunsll
i ) ) Alens Aaleil] gl
LSS AL Slyatl s a1l i,
sgal am i ¥ Al aa ) sus Lesie
Lok 5l Zan 1T Ales; Ealite Aege
vy ity Lol Aom il 02 390 O dylad
2 = ol e ) 50,E Hles O
Loaie 20U @515all daxlpe e el
Coas — dadmie i Ll aal ) lasy
(0°A) 3y danl | asd s3] S Jon
AU @S15all e oLl (AU Sec. 508)

EIRNT

« lgjji wilggleg » pLidi

O gl (g3 laslalhy e o)
OS2 aL) Bagandl cilel Yl
O5Sasg - L alidll a1 I Lisllae
@ ol cleslall @ o 1 I Lisllas
Tl g5 oo o) B Lghpasal
a1 LU @153l 7ol LT (10K)
alidliag 3yl ] AU @bl o
Gl 25l G e 0SB0 Sl
Lo i)l (e bisllas 45S0

gl Sladl pla ey ) Aslsdly
oo bslhe 055 Gl @l )2 ¥ o
d929 e ST da Ly aldll gl
Sl pue ol cnlladl A yags cUas
@lsally o3 leslall o gra5
R-INNE-RT{

A Ol Al )y 8 Hlawsl ey
cbly (Jndie @ud B zHun Bsw
pograim |l @ld i (Lin 33u2e
13 Lee Hadl Gaig a3l cleglall
Gl e BLAKT @ o 5T S 1B ol

ALnla ABAl apidgll Jig
cililigl .4 2210l dingl
daxigll Aigaygill

> 1oS Joadl s 7yl (pe adsT! e
G A 1 S e g 2S00
Lo Joal g Ty 1 3l e
4 T
Lslas b1 Loglas oy @
e T glsdl Gle it 4y 1)
Gsiaall yoyElly Liaine (585 claglall
LU @353 gl

G @33 O wlld LA cya Bl 35 o
Lo gl o1 5y S llonll 1) 5ty
Lesog il e gl ol nes ol
U @53l e el LY Jusy

oere @ O e gleadly Gul=ll 331
sliacd “‘-"“iuit“)-“-‘-“:'iu-‘ AR djj:u
O oSt 2l g3y s o g8
)..\.BJLI u.t_).a:w duan LLSLA}\ALA ‘A.LE!:'
obad Gle sla Leig alely oS 2!
5 0 psie ola) I35 ulall
dan | ) digl Al a.laa.ldla:vcjlﬁiﬂ
OLE ey bl LSH ¥ byl
Ay Jad o a3l bl
Ab (e Fuds el 303 ya5 L
Gagye claslen Il Talial el

gyl Jaall

Adleigll Agagll jggill » a lg
§ « Agalpgll Aulger”

el s sl eeas @ aal
s)2] 093 rEdl Oyl Ley any )
st Gl Slelp2 ¥ (B S s
32 7l B Ayl joliall sl o
Waleil) Zegll Hea¥l wuamy Glatl ds i)
o5l Lol Gy Al an ) dley
Pty e U S Lol 6y )
ST o Gl pa A ol jau@S (e @
Soudas of 4813 grw
Bogais Lo g¥1 3T a1l alef JSCi o
o7 ¢ AiMag IS AT Lle Jsantl o
Bsis pling¥l KT gyl alel plai o
AU @1sal Law (6T (s Bl Legd

bl Aegll Hya¥l wpasd @ Leie
Al bgllas 59Sn daal ) Ul ddesy

P ) (peus Cpa



- - q A ool (Rl T, . ., . -
é\h_“ WAL ol )-\“‘ (R SR AWE P

R ~ ~ q ~ - -
AW W N { \L'\ ,‘_’M_v { ﬁu_:./.’.a.:\

e LAall LI 515311 el |yune
G Al clead] sl mll Tyl
G lsll e Adle G lad Gle oy
Leisalimy ) (ol | Lay el
kgl pue aliill egeas gd es
Al aall Llagll 5@ 3o Lasy gl
o yall gLl G o 3] Bsemie b Cblse
Ll gl I Al Lprralond| ilasylally
o deasloll Gaa o pladll bty dyll
Blaall Al lasasd Sl el iyl
Glllatl pialg ) egall WS Cllayg
dalinll Cagylally 3lamdl o pe - daalad
¥ il e Tl 505 ] 6358 O (S
a2 ol oS gl @aslgll e il o
iy duiaall Llotgl! il 3 e dpn i
asil] e le 351 IO e B3

il
Ol L) wgall « g e WLEL o8 383
aiy wlealully Tyl Lilagdl e
ol 31 el Zoslgll yud Laatl el 1Y

02 AU Acalodl lns Gl o 0 e
oo g1 - ablall degall ailld -V ov
FASB) asuss 0¥l sialy Y+ ale 2
- absladl Aeall yuld — (ASC Topic 820
Sl oyl daslgll e aliadl cgaly
subeall oSy A AasIl gl Leo
o Led 55 of Alall @l sl
S 48 Al Llagl clealis qui
Gl (e 1y 1yaBy Judl (e 158
liwgall 251 5ll oile yill @ud ol
Loasl pdaill ale] ik 4l jul o yu]
o o Al il ly cilaylall o
(Y Caglall (e yEST il Llagll
Loslgll et wliiall il Llagll us
el (Sang - 55, Lega Vlma iyl
358 0 daall Lol ke pad el 2
25 a8 A oyl Akl e wlaall
il Jlgel alaeiol Adlad) @eiaie
dazd J3 Sl ole gazmll pe 0)la
O5Se of oS <l L duail eile !

Uguwbioll (i)

gy Jasin:oldy
BRENNER JENNIFER, CPA
wigilil Lulagll

rolLcVl J5lwg tiajgi
Wls) wilhagq

laac QA Oluwéoll
AsladiwVl Vbl (o
Lo QLoaloll Cile il

© dyige Ylas JAib
adalal poe Glitiol)
03Ad Uaan a69.a9) U
aaliae Ll el
Auirs)l UladJl i)
WUl ole juajill &o
Glaliiiw il (sl
Loyl Cilngi Gl
AoalaJl pué Glirioll
o CliAinillg 2yl
Uwlaoll {5alo Guuni
Lale Wjlioll Ausyyoll
i)l Uladl ol

[ EPE 61060l gi — V1 110l 22



353l )55 4B A0gAl| a9l b Al
Byadl B SHLEL) wpasd B dssilall
el e SB35 B (U A g
I (5Ll 3523 Jolis ) Sy 353 Lo
el o dtuall Tusgll glall gl s
gyl Byaad] a2 55 A3 g
Sle alaalad| 3Ll o aow (JEL Jaww e
(Land Conservation Easement) ‘:,_4.’4\ j‘)]|
e da ‘E,_;L.‘a\lel plaziol (s a0
coro VL i Lslsdl & gilall gl
s Y opall Al Bl Wl 2
12811 30] Ly 2gilall puddl 3303
) FpagSinll iliglly S aY1 el
YU AT T (] UUDITIIINES |
Jsod Blall saall oia 350 Gaudl
gl e sladl Lle Lan olae¥l b
Slae¥l b laysl Ll 350 of moll
Aal] B!l e T 3La a5 Y Ley,
sl st u—°' Bl iy o) e
clars colS 13 LAl dedl san
oyl cilage i cpa Y1 1D (e dlad
sladl) gle wedlsaell Lade slese¥l &
3648 ngi i ALzl e Aaslgll e
Al 1) aliiely Baal] Boagll e Losila
ol Baslgll e slaat] Jle i bl
£l «(Exit Markets) g 531 3l gl 33 0
Aoyl ol sl LYl Jals clis ols
oo Jyramll aud @5 ey «Lgaglal DU

Bl el 3 sl @M s

st Lt Blgad Jalad ¥ onsmilt) 3l g
Llagll ol dad e gyt Al
Blsal O lyLiie ¥ o il (4T Cooma ial |
ilgad! Lgauin ) qall Il el
zorl Boem Ao Lgd (0583 ¥ U3 =Sl
2 dabill sLasald (Exit Market) syl
el ol vl e 35dley . pll doslyl
Lol Alolas cosd ormilell &gyl
LSyl Akl olie Congan ALl
e Laiell HalgE ol cemy . Lgde CaLanl
e gl Al Sy sl 201S] Ul Al
The) ! Byead (S Lo - bl il
Ul o8 131) (Donor’s Market Placement
ol (44):-..‘9| <LLA>).>L' LM‘LP‘)LLA
Y B Geadl el OF Y el e )5
Laslgll pue BLadl Ayl ol fiay
il pdaied ¥ Bye 055 Layy iyl
o OY By - s oyl Anslgll e
Bseall (pa daiead O a3l Al Ayagll
aslgll et SLaMl jplaie s syl

23 | EE 61060l g3 — V1 110l

Ll conn Ll Lilagdly Blyme¥l
Solastl Adaall oig) Llun dyza g Asla]l
o)) Zoyly Byl and oo oYl
Gl (580 w3 LAl dyaglh (Exit Market)
4 b gyl Bl e 5Laill oY Lo
dads el agll Ju Y ol e
e i ol pags Aol e Lean
Lo (ol ping 2 ol Al e sl
Lerle il 2dgu 3505 5 Aaslew c)lalas

el Fegall el 3yseS

09 Bgug i) @gedd) o Gued!
e aladl ol as ples ¥ g 138 B
il Gle bl g565 mapll doalgll
iy o) Lgied bt 3ylge sSlan ¥ il
Ol dad e il ol 39 pally ey ¥
AL e ) Ggead) suzy (Topic 820) HLeall
ol Fouall LA 4 s 21 Byl
> SL a3 ¥l ad Jgod o7 ol
@l 5T oS dal il (e (Sstiaag
Sladl gig 4 @ gl a5l Lo (el
! By gaadl e 8 4 5 Y B
) gl Gl )23 Lasgusd o
Losls e sliaue Lals JUAI Jew Sle
3z | ub‘Z'j_” u_“n 4.1...!4 «_\b‘.x_n‘ &').U
SERT-I R VEN = WU - P PP
g2 Al gt Gt il LS (0
dadall alslaa¥l cals 1] ccalslaal oyl
Gl agd Yy damnll ala¥ell oo gl
Ol oLzl o LadaT a3k (Jgodll 35
Lol Il Bgraadl a3 5T ¢Sl Bl | culi¥ |
P pledl g A o el ool )2 Y
30 S Baaadl T 3ygpally il ¥ L

<Ayl Byl

calaiigll . Agiyell Lilasll 29|
loag lllag .anll Adalall pé
Llaall clepil palall pé

it caliigll agdy i Agiyell
HE paadi Gl anll Adalall
Jlgol pladiul Ayledl paunig
20 Aijldgly Anla (ailgll
hid i il cileggagll
Axadill eale il

ol Bpralod | eslosybally esloabeally les
il Llagll e Gl

poadiill ealjluicl

8 S el il 0 Aalad) Zeall Jo
Llas e G 233401 3)lsall b Gaxtll
daxlya chal gl (o Badxa duine
Fagll ol ll @l pud eladl]
LY Sl gl olalud abll
oy yal L’é...’a.a._' LJ\:- .(r‘c_a_h) ‘:,_A B)JA:!.LU
ole skl Zeall (ASC Topic 820) sl
aalgll e il Lpeleat 3 elealod
s o - Akaall Llagll el 2 Ly eyl
Al Byl Sl 2gh Cayal
of Uadsd S8V daall udg Alalad) el
Logdll Caypad @y 3l e gslald 2
yadly LT (ASC Topic 820) jLislly ALl
nS)ldie o Aallas dlalas 3 a5l Jygoed
«u.u\.ud‘ @_)b e d}u.l.” (_,_9.

s Jadig cLoaio 0550 il ¥y
ELIpEIT Lee@a.aiu«eu.ﬁg' Oy «Luigs
oan ol Byl Rl 36l i
Baagll Jame 5 O o 01 03,11 YIS,
Aead (g gl Unasd Y1 deally Al
o s plall ogr Aiall ol @i o jud
LSy Aaaland| ol Losles Ll (6
Al gl of s sale . Lgde oLl
ol g calasiul ol dadie el Lol
By Led el jrdd Ggenll ALl daiil)
sheall oye (0-Y021-0-00A) 3yaall oyl
oLl palien Leil Ladill sia ) (ASC)
055e 13 PH] =99 NEAPNVED Y PRES 3? AlEiua
il Llagl) JISET pan el Coaall e
gers Ui g Y Lads g diganll ola UT Y
o Beabually bl e Y1 Ly dmgdl] (e
A sla) Al

533“1'3.@3&”‘2\4@&_,5)\_%_)31
B9y Wyl ol .yl ddsls i ladt



eyl lalia Yl e e EL Ly
HE B oS Al Ll alaznal oYy
slaiell alu¥l (o yall ga (YLl (ya
il gl (o (5Sas g pll Boslgll
o2 s daaludl e 320l 5550 50
Lol lalead! Jalad @ ol Y1 (an
e 3 sy iaal] Bagll Lpaalmay
e 3L e iy Aiaal] dagll ey
O S ) a1 G ylaill g1 okl
3 U il epill il Ly Sl

el Lugll

0e Oslgiell psabosll plizy fjala (S
dad delidl aleill wgd Al et
OSOLAL gl Bl e xSl gl
pladl Hoyidn e (il Gewll B
o) limgiag dgaladl alud! of dobicull
pan B gl Bagll Jle Gian
e qeadll 12 Glusl Jalad @i ol Yl
'..\._p- a.uu.u;i‘ ‘AJ.’L_' QLA}LLU PRV bm.ﬁ." ui
2 e bow T LS« Guuta g pudgs IS (10
S0 a¥! Lecalsdl Gnlias Al (e oSl

Lgde cayland]
‘:'LLA.Z.U AS);LA Zx_uu_u,?.l\ 3)‘)! uﬁ ui gA-LL_'
Bedll Gle Lpasa 558 01 Lels g 3
Gigh 8l Gy LeS cdial dyugll alalall
Ayt Gle gingll Glin Jaiwdl LgaS>
(q.:.\.‘ Slasdly ybolll (s Uy Jedug

ditell Llaall Joid 291 Loy
pl13l.dagindg pic cadlge I
wiluwjlgpllg Aagpll gluil g
ALuwligl Ay wlagll

ool wlelinl g 3895 gyl daslyll
JUATIRRI

i LS : d)lalll ciljlicl
ALl anpll Adala pé Albigl
SLLAdll aial
5ol (e LS 13) Lo ooy (b ytat)
Lagll 050 o oSy e Wus Joid
s ooy Aol aluaial 353 Al
I Al gl (65 O iy - de Ll
Ao @ly myll 2sla i liie Lol
Bladl) bl alu¥) aslally Jllayll
1 Bhoaally pinsll Flia Lingl (3553
3Ll (65 (4 Ay - 400 Lgal il @i
Aal) kgl ) Al ey skl
Bl sjles ] Lyl zlisdy clelssd o
o Gl Bl wsy Gl Led Janll

Uguwbioll (i)

eMaue g gle deladl Lebiadl oyl
£liod 43 iline Byas el b 150
Lyl Bgeadl Calagiaal JaT (oo Jotad )

) Bl ud sLaial

AgaLugll ciljlic
OY Lol (! bl @ Jaldd! o Leuic
Lol @ dkaall Bagll Aslall degall
daslgll e LAl Lgy dealiall @i Laie
Aealiall Gl e oo el (ad il
e oladl dsl g Gl gu=idl a¥ls s
spill Wls o il die gyl 2l
Inherent) 4511 deabladl of adsie yriw
Lu:i 281 o <Yl ol . (Contribution
2935 Loy - o ¥ ey da g Lo 0¥
Joall jluce O3 ) dslgll i it
(Jaliie Jga) lesi g oo oy e golal
ST (Asliie e Fenlws) e Llas a6
i sp> 3 oo il edbelalls . LogS
dlee (85 1B dealius 3765 B9 Jols

13 (Bargain Purchase) adsie yacw sl pd
@81 ailealiwer e SIS

Lecalod| yulas pulme cilzllns Aa3ls o
Lealeadh Lol 231001 Aaaleall Ca a3 2L
Gosms Aeelgls st coald 13 sl
dilia b 51 Juo¥l e ki (9 o]
el (939 IS ST Liegd Jguol
(@58l deua) dilan jue aulyliial ﬂ Bga>
poepdl Jasmd OF dd codalall wlans (20
2t o Alee T liadl elpls (uSay
Jalas

gl g 1 S 1] ol Liiad L g
Aabieal) Sliad) Alall dagall (e 530 J31
o Aecube caald 13 JEL Jro Lo
ol Asla e laie ) oY dalad
Sobeds dandy
Ve s ol Bslgll il 3Lall e
Lealiue Lgd Lleatl oa . ¥l ulie ;¥
2SS JBT Ao gaall der¥) a gyl oY A0
313 (g Al 02 3 laall 3ad cye
Ly Genlives oyl Laslgll i sLall
ot BLAA] Coaud 3] ST LWy Ae e
oY) e [¥es Ae e Il gl
Lagall (e J3T 05S3 Y Ao gaull agupll Gl
aalices oy oy «laall Alslall
dasls pue sLail cibujlell Juadl (4S5 13
Lo 0! (pasiat Bualies Lo (9583 0T el
b edlaladl i fia o asall Mole
;;i u! .«QLJ)_"H:L_A» 37 Z\J;L._Ln EMalas
prixie ye clpd ddac g2 e AYs

[ EPE 61060l gi — V1 110l 24



glide 5o Lealinaly Lgagudl 3)10¥) 3445
Bydilue ygadl anlg [rala oS ol

ol a2 Lad) e pan @
2 Al Leluby Leiluslen daxipe
Sl cLal dan el Llagll e
legaaidl 008 3 ey @byl 352 S|
lia b B3y S Jax ] 6ol Les
.tLIa::.H

Of gl adalgh e Lol e c @
pee 91 J9d 20lSa] o (B dliay HIaS
ke s 1o Al dugh Jsd
3LA Wl Ao 13 (85 o) iy Llgsd
Bliuiall (5S3 OF auiay vl Aalgll
i) aimiod lali zopll 2aslgll yu2
Osabsll - Lgde Azalsll 3 dyiall Lugll
153580 Ol oy aal| Llag) il (5035
gl ol aliall e S (1 jgoma
OSall e dagptall st o
Ll alm] gt d2algll 2 Liielt
Sle 38l il Bpagll @udl 380k
el OF oSy Ayl @il @lpliel
LI i G gyl Bl e Ll
Aoyt Al dongll (uld @in O e @
Gy dadd b ¥l 3glailg Atalall
OF ing - (Exit Market) auyJl 75,541
Cre9 Abglall 2gall 550 Hlae¥l b da g
Y 03 Gl cslgad! 3l o 808 o gl
{(Exit Markets) 79,31 3lsw¥ aliles ()5S
0553 Y 13 il gl Ly s Sl alle
U Adals ol Blicie cé i Layy @
BB (b e Tl Lh 9S5O
sl e L3l cdlalall o aamald
L;T u! .«c;\w» 3? MAL.LA EMalas -
31 padinie ya el pd Bles 3525 e Y
A gy Jasnd @ Loaie 40 Lealus
aoslgll e sLaill Lo it LS pamdl of
ool il ol wlelinal f 3858 mpll
AT

& A Al 8 (AT ghoa e
Moy Loglaall Aigiga yalas sloml
‘Uf_‘—'}‘)—u L‘;I‘)j—:ﬂ—:—l‘ L.ﬁ)‘j_“ :J_A_:u_"'j
):eLi.Aj ‘&Jaﬂ‘ ;|).3$3 ‘H.I.U.Eﬂ «;;L_‘Mjﬂ
)._&'Lu delinl «;\L&‘.}Aqu )3‘}33 ddelunll
0 . sgezll dalin (555

syl Luwlaoll iao (1o G puniy i

PP yubil pod 908 8)aLall

25 [EME 6108)l g3 — V1210

deme LgaVL Lol Geod! @lils o
Lgalasinal Jgw Al @biledly Sl
dmfly sgeml Usgan Al cond
Isace Ayl il will Gitetiel wllad
Agline @l A sl Gl bl (e
633 Gleydll aalsy Lpusdi clysasal
alaally B! e fo Laadl e
=9 SJgladl By guma AU é‘)ﬁ‘y‘ﬁ Adall
dslgll je olidl zlisd waba=ill ola
e sstall @il e Endl Aslga gzl
uaddl M seg cilaglall jalins Jundi
Sl il g pem> 3559

L CENEIIY WPy (I PUR (g P PO ekl
il yglidl Fia 3ylall paay alaeial 3,10
ol 6] s g Ayl lewa 3l ccnan | M
bl ] e ()5S deliall yolasy
Adl Lilagd) @i claladily adlsl
Lo ©sseenl daltie Linal (353 oLiac3U
B s Aaewy | pd sylsdl Gy B
Llagll julee oo las @55 Lgie el
2 ,2l5) Accord GIK Standards el
;.“.:»ng «(Accordnetwork.org/gik 2341l
£2sd! B yagis) InterAction PVO Standards
oS oY1 agall Sty (tinyurl. com/pttzqv2
ol sl e il danlyag dlsd
-(cpa2biz.com p3gll ;2 ybl4ia)

OSesns gL Jolie IS b ,dail
cligis 301 Laylins Lol dergial
Ao Bl sl gl e dgliie
g b 3l lmgil) s <518 13) Le

ST ed el palie yb55 e

O Ui mopll Aol jue aladl 55
Gl AU Leailsd o aaylsdl cileslall
@l Lyl 3lewe¥l Jio Lliadll ey
Ayl Aranl gyl 55055 A3
i wLaill e e Al Luglly
bl Lglasles o Gl oyl 2ol
el Gaasil e SSTU all Lilaglly
e (Ll A8 paY Aaladl ol
ouaiilly Zeabadl @ibliel o as L
psi OF oS Le Judl o Y] Bdas 65
Ao puplas B (S dwwll 3500 4y
skl Bl Sy it] Uglineg Lo
Sy Bl Ll L3 Bl Ll
ooy il el Gy clade CayLall
ool oy alasind Aol clllia (6
ol - Ttaall Llagll Ruaalona b gl yaail

Jia delis] 3u5l0 4 clids . Lgila il
Sleng oo oo yuuaill 5)1081 jugad 2
i 3Lall sl cesy 2l bl
Oslaiedl gganl o gl Bgun . U dnalgll
Lol @i B densidl Al @iy
):Lé slaadl Z‘-I-H)LQ-A (L2 s us_‘ ﬁa.yf.l.”
el Gyl Am il dadlly 7 U0 A80LgHN
Uslall Zegall Llisd puen o JIndl 3 LS
File Gle piy iyl Boaldl je slasll

Al Gle Gady 3503

Jilwgg Za__‘:..léjj\ Slgdl @3Sy el ¥
Gle 8y ¥ 5 mall s Lgalaial adle!
ole il oY a8l gl Llagl @uss
ilibead Roge Uil o 0585 251l
sl 4By gyl Laslell ok il
A a2 dabize ol cliill oda
by of s Lyl L aiuadl Lilagd!
8).1' : ).03“ gt&ﬂ J:I.A »:L'JAY‘ (“:‘3 R
Red Book: Pharmacy’s ) dJurwall k¥
lgalazil @ ¢ (Fundamental Reference
Lltgll cpo gaill 1a uaiil piLa 3o e
Ragill o] Cpail] iy Al
((ASC 820) Suya¥l sLualls 3151 Aslall
ekl Aalgl a2 wlaill e sl plo
RV RREH I P [PV alazivd e caanl

el s ] e gl o



L) 2 fie iralipdl 1ia Coonlias
053 o @l O LS (guedatll Gl 2
Ampms e cMaall cilS ) i
el Gl | w501 )] o (pBgia 1ag
Loy Al Ll Lo Jo¥1 a0l
S o) bl o clis 4l judl o
Il 8 eusd a3 il cUas Y1 L] e

) T bl gy

(XBRL) g buugill §piull
Lagygl 0 el maliydl Gudad byl
gl s e il LS pa¥l LYl
2 (SEC) D (pe a8y cpualill 2palol
alleyl awy Bl 28 ya¥l alYyll
Sxrwa Sle oTo¥ Ugdl il A yall
oo plaill Bt iy all dasag¥ 3,41
of LS .Ul 31,95 g.JayT LTS p/EN
2 il Gudatll e Jalaill Lgx g3 llia

Y ale b Al Z ) &Ll
kel @lalaa! 4l (XBRL) pasicn
lahasl bl e alailly alS,al
52 ol fay L diig e cn Lgileling

gl LY e el el g2
25l e AL bl ey Il o g
@lly b plisYl @m (XBRLY awll
Ol g5l @madl 5 Yoo ale Ge Julwtl
AV ale dde ()5S0

el LSy e of L sl a3l
R ENY &A‘)J C_"L& ‘:,:J| alS, 0l faousdy
(XBRL) geabi o 5Lie 1 3 23615 ()T Ledpass
;Lg.-g_n‘)? C\_"ul se dec @Tj 43\}.3@.93
Leal ) Lillaia (XBRL) (35S0 Of wagica¥y
ole IS, a1l elare b Loalall 5340l PO
Gedatll 138 )80 L 1083 1Ll (gl
108 ol sl Joul ey -l iian (s
ole Ll Y0¥ 3 zali ) Lo ke
Ldlanlg gty oLkdly LSH5 o JEAT Jews
oo Jlll Guny )3T e gazmay (S|l

o.la,<

Ugwhioll @)

Jloc Dl pylasi )
(XBRL) gwgoll

o el Lgngae B @l el daala
Sl (po L)l yue g das )l ilalaill
Ladle Q\S).‘ij daliea il

Gl B3l dalaiminl o (XBRL) S
Ngren yd bl gf claslall 3 3ale)
lagLall el ey Lyl 3t
Jyosl! Uggan suan maliydl plo bl
Al alasl ales @ e @laslell )
< BT agmy eliiie JSA

Al lgz=ll LI e apuall (XBRL) y34
layze o Guaadieally malipdl Gl
SR GAZLey (o paTinng SISy (e allad]
cBgll Sy (XBRL) Gudai s > e
s o] Gas @l€) ) dalisd ol
31 LelyT 3 ey 3 Blzat] 3, Lally oLl
Ll 3] Lgagasmil gl ) Juad Byl
265 ALy Aabia Wbolaly 3 )b gie ()53
sia yiagi Bl M5 (e (XBRL) dueal
ol LS g.u\.n} cdy (:’2' Lo yiamig oyl
ol Al B 583 dsbiay sl g
Jlo 2 36,800 Llens 0 (Sl oy OIS
Ogaiell yud ualy Aokl cadla¥ Gulas
(7 +) ol Lo yga53 (XBRL) de Ll
<63 el @lie A (1
(adlSlly cdll g Byne Nl Al
oy 4T (Ll Gl 3 Lye om0l
:\33 ol e pdadiaell A58y FlD
g gue Ordlll pallsdl paey dasdl
9l Legll claglacll 33all ladlall suasd
L Aelio Julod 3 Lulewsd| doladll
(Al albadll Jbs s duisliie wlSyd i
2l B)lie Wsgus (XBRL) a5 Jlillys
Px LeS ol ey 8 Lgadag U
a1 G el Josmil] W gges ptixioncll
A Ayl Al (e Jygmdl Jio (dalin ]l
Loyl o &gyl

Gl sl pan da g AT des Gle (S

gVl L6 alj

Lo roloiadVl 6 Al
WA ool gy agag s
A=wgoll Jlocll SOCPA g MBA
Al Cia (XBRL) ol paoll
ua 2!',|C=L°|j_] QUG il A i
&1 Cldnioll dinl dylond

Joallya=y uo

03d ub Jgaall uypb il
i) Ldlod .Hayaall AUl
ciewag.oll Jlocil i
ajlgall Log SLaiblay yadlo
cGuill 138 (Lo dsbgioll
Wiay il Jgadl pdlog

ExtensibleBusiness ) da.s sl lee Y1y laaal
| Hlais) o Lo 91 (Reporting Language
ilipdatll Liapias s gualiys 94 (XBRL)
el 3508 Lo datady ksl AU
Jsid! a3 (1ags) wladle 3153 le I
5,Sall asiy . (paa el Ladg dpulsl
Ol g ple Gl i) syl
o) B35Sl 3l 3 (e lashal
dawd dum g e plladll setay G 3dlSs
laslell Caiat @l @3 (g slaglel
ISpA e Lgaa o Bl Leinyes
IS e yally G petical g Ul cnllnd g
D81 IS AU 3l 36 yay alatial 4 (pe

Ay gy
o0 Oledsa 311 pgy il 1308 5,Sa Ty
21884 ale sl 3, Y1 eyl
XBRL) JI5 (3 0 pa9laig 4l @ La gole sy
& 3dsy Lalaie ag (INTERNATIONAL

[ EPE 61060l gi — V1 110l 26



UgwbioJ @ithe OGW\eo

| Ty
A by

ot | ot e riro | T S Accauntng it
o pis | arigsirry | TS LA A Conrenceofhe iy
Si-gelss | oS A Mg et
(bl — (S oF - 1P 05 G- A Review of Ag;c;}t;gi?r?cgtudies 2013
ug%mﬁu OF 1P odgi 1 - - | AICPA Foren(s:ign%e\r/grlltée;tion Services
805l OF I 06gi T - T+ 2013 ACF(I:EO,:]‘?;?(;I;’?gific Fraud
Weass | rweuntr | pe b tematona confeerce
i onk w0t | B, bba ks oo
v Jgow dloll dooly puhil

27 | EME 6106/l g3 — V1 110l



Uguwbio)l LB\

| aalaill M Vg, 0

Leago dadd avdTiie (9o YA i) Al IS 4B 5t
Byl dilate B "arwd " Aucleia ¥ ALl Liagy (Aladil) (pediill sae
- L b Jledig daws¥!

Jbde vey
LBlLlasg 31,01 (19,5 Ao
Ggid! po danill HleidY)
it dolgin dasgawdl Al dmalSe Lgials A1 LML g geme
AYoAFalal Jo¥ deluall Bylyg g0 D yiwtly (g5l
Latloe (yo 4B )il aahaill 3 5)l=idly
Bl3ud 5B s

dowolge Ve
s duls

(R S| Ayt e kel seicl Lo pgane
~ T Jgd Oglatd) (pudone Joud (i
Al Hede v, 0 o] sad (AN AcbLain | o8 A pall

Wcal gy Zewlal  Liwlpll s
Awld Aol YTV (o ST A
2B g A s

Ddalun S jlondl sue
L s EL TNy Glos
=YY alat ‘“_,.cb}_ﬂ Aldas LY
(ov,zoo)@b@@yur
O ybdn Lo dliee Old Caldi
Acgpll dalad! e and
CLLS?H .&L.ﬁjwlg.ﬁ
AY Y plad Haedl (po (59!

Lol AT (YA e i be

| EME 61080163 —V1110) EDED



S ()

aadg Ol dalaid Aasld) &ypondl Ahdloe dlue
i lae ASLll  Uadloe jaol

Ao §,0\0
M@m|fﬂtmngMt s
sie B 3SLall Golie  Lablovs JBi (pae wiaig (Olpad

Lol

29 | EME 6106/l g3 — V1 110l

o¥gaskdey 0
¥ Lde VY ae Aylae aYe Y ale (B frually (o pond | (o (§Hlanid | Jalad | aoms
gLatyly (g7 ¢ el (r Ak Byl Ll U1 3380 o ¢ pYH 1Y ale B
.‘5Y~\\ﬁwlocm":,5“/\3:qiyg

D¥9a0sd b0 0

Qylis Lea Yer0 ale Jolon Juas O 285l (g @J\.du",é;\:m)hu?' Al ol aoes

‘Am Uj:f-‘-‘ Aee
mﬁu}"&a‘yg_ﬁm EErS
pYYalat Liygd " gl " 8 yugld!

.g.@mfsl.d!oc'/.\“ 3aboj

R BT g Acs 0903 Y, )



Cug daxl Uy ?A'Alsgb lganlad @ ,€a5 dayls Lo
ilaglall 481 dmal Jatws wST Lle Jgasdl
B e Bules 1Ly () SSUEN canlondl sy
4B padey SUI! ST pladt g2y (g) 252 —
Zanll Lles o ady 2S,al 0is Lius Aaxlye
Byla¥l Cols Las iyl Gl IM g A ggwg e ddalad!
AG iy dastial) saebudl Iseady Cniglate Cnddostly
Ay ey Abioie jud a5 e lgaeer  Lileall
Lot pic () sl o) S il Q,Jll‘):n.\l!";\s‘u’ag.m.&m
A Loctic alall 1348 3 (/ST . a1 31,3 e Lniiiag
‘:,Jaaa»j L&Lw 9o OIS «(p) ‘:,JyLB| Cewlsd bﬁ):mll [NV
(;) 9Ll cewlod | judlinl Loie (ST .5 pdbes Ll
Aa.Laa‘,s MZ\;! Slia Cols 1y Lae LI ol (o
Al CCdm_g L&u).nj..uangmSﬂJ‘ 131 by B e ¥
il S0 A Lm.u laia ¥ e Hidel @ Aalaiie Z4lS
Jo SUI oall e Wi (43 .ojgast rliow el
101 (p) AN bt Gle o
NEITR) Lﬁ)l:-;u.uu! u_” Bals 4o ‘_,Ju‘).s..xl‘ U‘UAJ.LM i
s dalad] 4yl I \;Ln.u\ (3ol UJLI‘).’.JJ\ Ol Uiy o
d.}b&)—tﬂj‘ B.}Lm L_,JU.I ).v..\l‘ u‘ =gery Y. -z
< Las sl Yoo

(wlioll @wlya

Andi McNeal, CPA : oliy

(Skepticism) doldA Yl

Aditie CLill yiod

auiligul GolaJl (1o

wi=od (Skeptesthai)

qi JAi) yua

Ujohl b9 .«uany

Aiw P $ao ule

Ut Uo o Jiod) Guialo

Gkl 5)a1 wldyy=i

owlag &ido JLlal

odada Ayl LaJ yolgiy

roJ Yl 1ad yo9

Ll (0gia 0 it

UdoJl o 2ol oo

- Ghlwall =alyo laodi (o Wil -
elal o6 2lpoYl Adring Ao LBg0S

A= dAAiioll duld )6 codilialg
Aol Ja .yiiJl Oliloc i a) Lalias
WA Jad ule Yohiy A=yl Gl pidoll
Ll i uo1a Wi Ja Selill (o
Loy 094l LI A=aljoll Wliloc Lo

U Wi § yiedl juaai wljub] auia)
U3 Qoo praiaoll JUiall lad

das il olas soelald  Layyatd) 0l (4o ‘5? A
8 gl! LAY (AICPA) S0 0¥ dgall (o Bysleatl —
G2l AT e Ao 2 Bl Wl e (Solaty il aBga.
e B g lal Undiie (35Sy veLll Alie ety CiBse oo
sz 3i uiﬂl [ Qb\zujb sllasi 299 JLAJ;»\ u_'!
e 00 ALY Lea¥) Jb Lus Legas GlIAS iy
ldY 20lS AT gl @ OF Al (sl gy (ol il .z
NIRRT

[ EPE 61060l gi — V1 110l 30



31

ddl poe Alilde syl (7) ! pody
i O B iyl sbaie) S ol (5) — V
el e LD I3t (7) s 7pdo - Lgada
2 S 1o Ldiw™) ﬁ!,.&i o2 Lo (2)
S AN Ll ¥ e T i Sadaall sl
Aoy ol Al (e 3 | O (A JST Ay
) § 93 slatiel Ao Ol
Gddaall ol o2 IR E ‘:;J\ e L &‘}.sl Loy .1
Lo day A8l ot 5\.&‘).«4_) L u_b.).ﬁ LS o
.«Q‘;L}Iu.u\ &gi %‘L&A USZ (d L)SST
T pamd IS pe dbilie ol Lial s Jan .
cbad) Ua¥l Gan ol O3Su 43 4V 5,153 02a B
g dazd 5ol 25 b xdsll s ] o aah .
QY G lelial T axlgl

Ao Bucluald Aliwg wad ¥ (L Leo (ST 2u> — A
CoSe Gabbge (o gl LA Gy Ol
) CPIRY
IS olasl le Dalael oualsstl elsl olid .
cedaall Lo Alanlodly dasl Ll
clnel Hliw suclad Guyall sbinel HLS ol o
Gl e gl Baaladl jud ALY a8 G yd
sl @l b s by il
dax e ol g5edl LSy lideall 1S58 (e Cllall Lo
Cpleadl JalSS & [ 3350 Joe

Yulayl
AU-CSe -) Y+ + @8 daxlll Hlias @ud ol () 1
ol sl yell Alaladl Caluca¥l — (tion 200 T
- Lo @)laill Al polal Lady daxlye Adee el
daylaie’ 3% Al igl! il e dsliomll gy cpe ety
wul g A gl Ll Byayg Aaalpll dudae Luady
3529 Jlainl Y] 5l B Cagylal Uniiie (y5Sy ol dlae
Ll L3S (aciyy «Uail ol (a1 Capens Slally U]
& e Sladl pab LS a1 20sY Leall gl Las
OSs @ Lo @3slio AI5IS Aaasell AISYI Jgd cranlpall Jomms
iy 4_}&3 ARYY 29 U CoMA slane ) UJ! 9e 0 Cetey {7y
AT g o Ll gl o e il Bl o ] Liaod
o WU 3l Gl calaslall Sl Uady 3 oy dudline
Aulee oLBT cinyy ST 393,01y BB Adlauas le wlal

RPN
AU-CSe -) Y+ @2 daa i jlian s Ly (z) 2
3 )la¥ o G yias VT aa |l Gl s o(tion 2007
outd @l ps i Jlas Y Lgbuo Gl oy Wy ABsls e
Lol ¥l )l (o) Gsilall ekl Jalety o (25l e

[ EME 6106)Igi — V1 120]l

pladiinl () wld) b g8 GuusSTY Hlomad)
fre 61— GaSL Gl Lossiyig — 1
Loo (5T au . d3gady II1 L @enld il Gilas!
ST WLy Blaiy Lagd dinis Gl ¥1 jglad b
$ o molt
SET 15880 O G skens 3330l @adsad (] gsan i
Sloglall oo Zanll cbyd e Lasall mleglall Lo 1S4
aadl I il 3 e anial
o) Slaslall o GLadl I cysbeas 8yl 993 eyl oo
Comdl Slemdlyin] Opeaiiog ey Jeeddl 48T W
Jsoall 0ST e ) il glall i L g ST
bzl ] alusial G Gsluas 3yl @asas uadl s Al
3 I Oosbeas Y 8yl 93 o T S s SI ml
) el el a1l Il Osleas 3yl 593 sanl
3 I slns Y 8yl s (il cman L1 (S sunST
ANl Wladl e 6T s> Adlas) Al 4o
HaslaS LS8 58T 095 O g ) e cngi — &
Sl Adee Ggui Jlata Y jalsn
(3 ) Lo L | A3 Ly by 3ylew 39 Cilases gl
gyl AL 553 5 glomi 3Ll 8 Liglal oyl sl (Mg
Jies o ole i Sy sy e o Gllus SIS .0
Syl e Mae 8T e an gl
2elae pleol pa plyo B Gagudd] @by 00D Jghens 7
b

yidan el JSLie dalgy pagions Jlas G - 3
WA dde 1l Ran ey (0) a2l psdy
VA1 ylolins i 4d e cile s ()
a0 AT (pe ABES 23 W1 o ST 3> . Jle (ggiwse
Sadgige SSYI oo
oo (02) el Lde Jumod 3l aBall jilga
() 3,0l Akl o
e (&) 3l Lgde clias U1 el Logy oo
caGall o3 ,a Yl G, Ll
Jaosd il aall 5 Coplall e el ) jalgl
(&) 3,80 I GBI, Lede
el Lede Juasd saally Jeall ci)ons cye B s
Ll (38 Aanllas e Jyhuad] pardll iy (5)
() 38l
LS i Zepsslons Tsblye uland Lt
Ll ddbe aga>g Old (PCAOB) delall — .‘
Yionay Blaky Losd Aol dadi 4 0353 gl
e GT i a1 Bles IO Badoag Bie
Gl Yol (e Bualy wad ¥ AJEI Wit
Tolall 1S, Aewlons Adlps uloes Lasis
$(PCAOB)
egll 3)13¥1 alSa L
gl chalas - o
ol dsll gyl ellael g
REN PO IR JCPO RN



bl @ ¥ ue Sl alSladl Jle gl wladl Gy
ol o Gyeas Hunnl 4 ediole yuds LSS L]
Lol Sllead wuliie Hlad sgay Al S Al oy yall
o gale el QAN STy (e FAY (0T a2 o Bls1 B
i il anan oy Lings -2SsLll (ol eYl gl
Ol Y:VY ale jsluall (ACFE) (hadl culidead ouileedl
Ayl OIS ! Bﬂsgﬂ%‘.\naﬁbuw‘ QL&—‘.Q-C‘_,-LSJ-A
AL eleut!

AU @il pud Holmty Ll B L}L..ul Ogylas 7Y @

Adle wbigais e gila 2TV 0
.Mﬁié@@é)bﬂéﬁ@@j%hp@ﬂ%\ﬂ o
(pdelis yue g (Control Issues) saLiall 3uday (rulas 7)A @
il pgilage 2 3Ll

23T Ayl JS s (e (y5ilay T (3o Al (9 ey 710 @
Leabs LS}L.H Ogpglay /N0 o

zhe Ul o duelos Vs o dogmle JSoy 05555 /1Y o
- pgadua ol HSale

ULAA?” taa'ﬁjj_us JSL&.qu.gJ JA o

el Gle Ghats (a0l b 4 ydetl] caledlall ol pin gy
oo sbliall le (gslais Gl Jalgall oia Jie Lol 58y o
w13 oy Aan Ll ole Y gilal oLaT 1,23 @aieny D
Al s Y gmill 1 e gl wladly s1,aY1 331 e ol
Al 3y 5 Aliioma Jaes 51 e 3ylcs 3950 G i il
(Bl e o Gl e I e s (U3 e Yoy
155 sall dlsg Le Gaiedd sl dach b (ol 3529 Jie
T e Jgaamdl Il gl o) Gy oLl Gl 39y da !

dﬁ).lal\ ol Ju 4:051‘ ;_v\..u.u‘ﬁ\ B> ﬁl ..\:SLJ
g e A e TH () 5

lglon b ol of 5l cae L Agydl
sle g.a.ugu.m..\.n ‘:,AdUS o 9 .MJ?‘):\.AJJJ dddllae @.u.!
AoVl Sl a2 HaT s 6T LB 1SS (6 ol aa
Ligos Lgmine @y il sluiiadly oalaslally 3 5uall 'C—“‘mb
u‘ uu.uﬁ Lgo uc)\.d‘ e A9, Lo Al Lgligsd 3!
Adie ylo ey Jle oj)ch das) yoll AINIS LB fga JB] aad
O -l B (ol o 301 WST Cllan gl L
oul=a u.AJJLLA.” = w\).l\ adsi Vo (‘-3) w\).l\ )Lu.n
sy ul oo pab (PCAOB) dLalatl @l€, all dul=a 48] 40
Syl e Jilas pllas soune e Lgade Jouamdl @i 3
o dais Lde Jpunnll s 1 AsY1 Gy Adipn T G353
(YN 02 cya Al S5 L Lesd A3 I 38,500 jalns
il cya B yilin Lo Jpuamtl @iy 31 clidl cilags -
5L Gy 3l Leale Jounml] @2 30 sl 200 5 3l5 s
Junall (a 8ydilin Lgle Jpumall w2 Ml o] palgl
Ayl e Bydlia Lgide Joasl o glﬂ adall dogyds —a
agall L, Y

UguwlioJl ‘@anlya

V] ondlgll (e opuby (g) Al UL suull e ALl
Al 2ia 3 gl Ll Auusles LaSls din wsllas 45
U1 Gle Jgunmll )30 colelpals aliall el ddae (il
el ) Bl U ) lwtieal (2315 51 0955 AalS
Sle Jpantl e Jol i€ T Glall cenladl Gle o
Gl e ¥l b Al 36,80 clelal Gl Led Aaide 2a0
Lo Ll gl g Ll (¥ A ¢ 6531 e (5T T ccnalsl ¥l

AUl Bkl Glan
Ailes o Loge Lt Jhes ST SLens¥I () 3
e cauad jue (o Biuom Lo Llle 548 das|
um_z‘.u adga (4o C_vl_'j_u.u.a_'ﬁl aSlan) 3,815 M e
bla ¥l aaldl Jolomy Loie i dinale cilaglas (o
John T. Relsch) Lafyo u.dl ulm‘z’l Ol cddaall uﬁ' elath
L_gJJ‘ 6.L6Ldl Sl m)l.a.n Cdecal (and Robert A. Leitch
w\)i\ 5 orale o ST 5,05 CTRURSENTIRGTTER NN 0 yglo
Jai s, ‘q.gg..d RENUINTPES U PSVA= T R [ PES
W8 el 1 Le ) wlaglall juns Sle Ialeiel qopale (e
13 Loy (el dliyds cpa of M AUl e sl
@T) b o7 (Juoadl 4ST w055 () dnlom] ilaglall cals
693 el of Al bl L_Q)Lu.r‘j S(Jasd! ST jas s
JS& poye Al elgw s Gle shias 53l agae g 5]l
10 Loy el Gl 4a plall 57 ) Lg_;.\_SLd\)Lm_»YI JICaT ya
e SRR A ST S ]
John T. Reisch and Robert A. ) Lal y» Al &V Pl cwis
159980 O A Gsleas 8 a1 (595 a1 (T (Leitch
S0 52l gt 2 ol Ll 0SS 2 ]
audy Loie (1S 3T Bony (yganiion sT) S8 J31 -0
By iy 8 ) gl
olglall o w3 13) Bunls el cileglall B 1S5 Ja]
cdpeald U joudl

John T. Reisch and) Lal i Al ¥l yglai ( blatl o
Ol Al Oslees 3301 eose cnan Al o (Robert A. Leitch
yisSe

Bl sl gout 3 Buslow 1 laplall B 0SS e ]
olaglall o (1085 ST by (yganinion (gf) 1S4 J3T —co
Al o il Lgay U1 Al

el Lgandy ll adially 2l ¥l culeglall o 1S4 J3T

AUl
o9 = e AsT et 3ylall @al a0 (1) 4
o oty Lgalotieianl @3 ¥ ool 91 (o 1S (8 Alusag™
Sl ol ety Lle 3gdhe a1 of AL o — A0lS
LS Lelulod gy 3l lalanlly ccdbalally cal®,¥1 1)
(ol St el o? onSHLall sl yaY| o aSJL:LlA L9:u_uja.| oo
AL ol . gl Ll et Lo Lulad ,ag:
Lol pn (20 ‘_g,\_ﬂ o] o? RESpvig (_;).u.u.” a2l

[ EPE 61060l gi — V1 110l 32



PRIV INCES ()
S Jlee D (goladl jlall mls @35 ol edlalatf o
B ¥ i Malang (gl cadlalas 3y,Sall pui calibolis Yl
that might be motivated solely. or in large measure. ) 4aMall (595

-(by an expected or desired accounting outcome

il Aleat iyl B3y 0
Gl sy Lo L2 51,391 e 3L o1 p2 o (3) 7
cadlly duadll ) 18T 8 p Juss g1 gl il ™
2ok dazs a2 T el e comg an 1 Blae (oo e Y
aliadlill Losiie (19S5 of cam Lial oS0 ga ¥ Aandlaag ALYl
e 3dle 5. Lgaa @3 0 (633 AW o (ol all sl 1
I (o il LY Baball B ¢y s S 3 o 0 i sl
401 o Lol |l e G ol e 2liyg . pnl A g Wglns
.EtSLAm)bI}SﬁmaLa)«L:.ZLI’a;)LLZLbLBMwé)%lé;diuaﬁd|
O 5ol = Gaall lilee (S5 e clls 8 Les — 21031 whans 0]
JI3eadly BN D (e sl aldll glindy Aaasdl cLasY
Llhe cilade wogi ¥ Lein 3ol i 08T cllael (o Yoo

33 | EPE 6106l gi — V1 110l

28T 00583 858k ) Lle Jaamty Il A1) ol 4 Jallyg
il b JSn Lgde Jpand! @ Gl A1 o L3
Lty o2 Jpndl e ) Gle Gy o] amidy
0552 0f cllle Gl Hlalie @i Led 05y Ul YLl
oo Lale Jpantl @ Ul edlmadl 5T G5B B 1SS0

e e Yy el alsse S cpe B Gl Lo
L&.\)_A Q.HJMJJ—AAI Yoy D gﬁ (.\)

dyledl Jds (PCAOB) dsledl wlSyill dvules ™ 6
LA Gle abhalsdl — (V1) @B, daxl gaja}c_x ooladl
Staff Audit Practice) — dax|pll cildee o da iy el
Alert No. 10. Maintaining and Applying Professional Skepticism
aildee (LA o) L) Ayl pa A1 ,S0GT (in Audits
faa jaiy .l aleall a3l alald ¥l y@gig dasl,dl
Loz cpala S Logar 050 il V] Zanl 1) Ades Jo e

Jedid Badmme ¥l ey Gla




o sLne ¥ lio Buteloves ol 31 ams 2 oyl sl T LS
ool el A giane Jgis 2auill b of Asle yé AN 4y
ols Jlell 13 3 sl of oS (el 351531 @luST Lo
et gl LA 550 Lage B cLine 1 jlaual g,
clnel o laBLL) IM5 Ligll cladl deal Ll o STUI o
slasT o ginY sLaiell LI @5 gall 33 oyLan Auleall 5o ya
~oblally &0

Basges Amaaly 53l slomal Zan U1 a3 (p Lsllas (5 0o o
Gl 1 YLl b Rsls anl ) byl gl
Llllas el b Loy cgll Ll B )3mdll dag¥ uin) @
BalSy Gydll elinel Jleel danlpey ralisll LSy oSl
Llil) Gl cilely a1 Anliag didee JSI Ja iyl
ogadll da ol (5T dauss @ Lesie

oLl Fani le 0S5 Al Al 5ol el ol i o
Jadis o Ghs dslall b ol ol o gl wladl e
e copudlly (el jud oyl el eIl @ilad]
Jeall Ll

:daranl Gulayl brini

i 108 oSS AT AALS 5 Aarw e T 1] -
o ] el 1 gl GLall Cgllall e gl alad o)
ol jlolie (e o] Jaad (e 5T ciee Blos 2 puS
sl B Hletal uldey memiall Goyball e Sl ol
igl! aleall M il e dolisell ol a3

clie a3l ramin S Al dues (e J3T e T 13
<l 50 0T Olauds (2 B lusall igll LAl 5503 oyl
0. tall Cilia S5 e o BLALD 351509 Syl Zland a3l Lo

igsypolll iaumlaoll dao (o Epuniy Jii «
CIP gudaaéi ponds @3 6jaliall

Sl e UaLal wlilia of Y] cwis Lo Laid o e Ju

L Jsloms 31 cilgonll dalill gy el o i 3l

LSl ok iy B un Aulof i i paimitl

; Gyl Bpa JIgudl 1,85 -1

AT S5 300 5] eallly sl suiias S o JEU i k)

(B

ST S i Bl o Lo ipliln] il

.(«LA.LILA.LIT))

cgsosll (o paleill Aglms o HaT S5 e LYl -
bl pulee 5ual YOY ale JS15T 5 (1)

ALY Oy (TAASB) auSTlly deslpell ddgudl 8
@15l Aax e Aulae B gl Ll - e prabisll sl
33l Zanlpdl CalSE @la @Y e ol Gyeaty AL
Slee I dipaal jujady el wladl gliy oralbsll ey
(2 Aax ) il oLl dulell Juls of LS dax Ll
oLl Syl drloma 33050 Gula ora abeadl (V1)
Zax ) (3ydy CalSell sagae Lyl Layl ya40 (PCAOB)
@logi o pag - orabsll o el LA Gy pleal
Adlpe Galma 9 aSTY Aaalyell Adoudl pplall ulze
: S Laladl lS il dculona

sl IS (e Byl Lo (golais CISIL A8l Ha5 e
Gormag 1l sline T LS (oo 0 9 Fulaall sl o30my (G301
Aiiiiag Amisly Clslya] M5 e cisledl 1 G pe @ of
cool Al Y5a eyt Ly IS (a9 aliiieg

Baga ol Ialial caungsly eailolSay ionligl sIsT Lulid o
a2 3V @leaddl o Gle 585301 (e Yy = 2an
[ e dlasladl o danlye aJISS (aaks o «(Nonaudit)
- aadl LS|

Lo daxpdl 3ya (e ay2 JST 05S0 oof Olesad cpalasll cpand o
ald o el gliadl dullaty Loy wcnlyually eliCI1 cye (2S5

dan\ya

[ EPE 61060l gi — V1 110l 34



Wyl Legi¥oy pandl GByo pe ol o Ul e Sl (il
o8 8ol Aysalll ANV Yl oS3 (o3ladly cpaad] o Bapdild (dazd
o g Jalaty g ¥l 085 Lo il 13 gnnsy e llall ()
‘:,.L«;M ‘3):‘:’9.5@“4‘-‘391"‘”\""1‘ skl cnoa)blﬁ Ligal AV yal
Legaliimioal @ 13Uy ccnpmdl pis jias e Gl s &l 1a
S810l5 ol 3ol
uﬁu\ Ol gl il b 4.44.\.::1\ LYl @.\).L\ van u‘ s
.x:-\j J._ns gﬁ uu);-..” Oliaa ‘a_x:«-_‘.u:» Y USJ LL)—_'J-L‘ u.\lm “BY” 9
ol il ll (e ezl IS 3] wdll sale oy canly cdg
Sy LSl panddl oIS 35 “TO” Sl Ciladly “DR |yLuazal
CBY” ! Caladly “CR” 1yl darcal iloms
5.\.@5.. l}}ls t;@j “BY” 3 “To” 22l Gy e Gl dag m
)“"""""6‘ J}:-j‘s_ul MLA.&@-\).U;JL‘L_,_% “BY” 9 TO ):-J‘
Leg
G “CR7 DR jleainls 51l cpaad | olewsd! v el [ 9al2g
bt LT pandl adisy LS udy (DEBTORM jLais |, (DR) o
ouls (CREDITORY Hlais| o (CR) Liagfy (Debit Record)]
bl e el (pylaia ¥ (aiia o1 ) ((CREDIT) |yluaisnf
ool @blusdl §48g Lealall H3lat pag duasd ablus LGS
Lyl pglad canybally oladl GluxS Gl ablus dla
L&é—&‘jﬁﬂ:ﬂ:ﬂ O_ﬂ.\.‘b u:»..\l‘ gLu..:-.ﬂ L;:JM NERES
el G u-‘ 22l B O g Aapual) A pall a1 2y
axdll OIS (ST g LS 3 yoma S ualad | 0@l Legalazzinl
ol I Gasthas (Il (XX) 3 yleead] ol (o sllana = SIS (2S5
Lsae 3)lasadl Gl o Laggae sull ey 13 Ling JLy (XX) s
|)§3 Y ‘21.\43 ..uﬂb )LAA_A.&Y' |3Abi LL).A}J‘ D9)A tnj LSl )_&:2“3
U.”J.Iajd.tﬁuﬂ‘ )JS|M|@@JL@.M|}A\A u5lla.a4ads
Csllan” AalS 5 e Sy 1a Liagy
Slbleon! o Jaleti SIS S Aapudll didyylay Sy aall s ol
ALl Ay all e qgall Jguad 1SS Lolai LS
pe (ueds e Aaaloms Aol 3l (g3l dazma H58All 5509
P A QLU L7 5 0" sl Gy alasmial (e g 9and]
u” ‘_,.Iab.db By Tde o Igdgd 0B L) ‘qja_ua \
Al Al
Yo el Al <Ll] 1) 633 A 5 o oyl sl -
éﬁmdwbﬂﬂﬁbl‘o)jmuﬂwds&bausj&auluﬁ
RY g\ﬁ)s-..” e Alee JSI 511 Caydatly cpadd d).‘a.”
iy 30T 8y gy il syl gl S lgalS SN
bl o] e e gl Jzmaatll e Aulee 31500 5T Lgio (ud Y
e e Liagly (811 blasll J3 (IS5 e Jasd il
Sl oo Sased] @ Y (g0 allailly Ll ! cdlomad|

Aolall »

: @alpoll
1-Book-keeping, by singleand doubleentry: For schoolsand academies. Adapted to Pay-
son, Dunton & Scribner’s combined system of penmanship
Lyman Brooks Hanaford, Jesse W. Payson

J9isal) bl aaiwllg wluwdl iy il iuwlas)l sgalo @8 Cigandl Ja aoll-r

i " gilan yulie 020

Jjllage jgisa ,ailaud 2000 ygis sl ,dylaill S5l pubiie Lol Lpwlaoll-F
Ayl joisag gjlaa

35 eve 5108005 - V120

UguwbioJl J\an

'/

uo i 9)2
l“:sll '! Ilg
wlell aaall

VBl b o mal
JJI-P) gqi o duwlaoll
wlwld wthll aw)jay
;annAil ei5alo9
duwljal dda Al sog

e il U@ 0alodl 02
" Jiod il dwlaoll
iaa lodwo lalige

Gl Ul il ,ara JAauin yanaill ulsiw) wial)
"y 28 lwlwillg cgaliol ub oudld cuw
dwlaoll P Lo el Glgseun Llal)

uitigall jjellase (1 ja

P Aualmall Zlul cgoliny cualis Lald =l aa pacy
e Dy (laall ALl e dagnle (S 385301 @ 5L ol
s oo 0Ly il A B Cdlall Lgwyay Gl Bualaadl 3 yla)
Lyl @ OF cms canplaaS @y il Aualsd] o (o st dal
Byplad I Yoy laall Cilad] Sl dlad] b RuuslasS oLl
pasaiill Ce g o) Ol Clall e @S Lyl oda Gl
AUl taed 3l Alaad] 3a¥ L Aayledls e fs cnyled! aas Y]
(oo ] gl 1o e (31 Y il cglin (S e S
Lo Syl 2 Bplaill Sl o€ IS 385301 Wiy ¢l (685 oo (o yial

2l e s e o el (580 leall (il 33 s g
U_H” o sl Gy Al ol 3,5l QI Qe b s
OO PN P UCP S RV PRNT R OO0 | R PRES TSI
uﬂl‘ Eras]| Nsuﬂ Laad uJUa.” Olaa J.ﬂu\ﬁja.” IRV U‘ Sid> 99
M|U\M‘U@AM0M5|WMJEJM‘J.M3
L;Lg,umu.u.v U'” ):J‘d).‘;ﬁu\.\.umu.u.» u.A ):..”c_"v)_’d L_gj_v.m
L,A..\.l—iﬁ LdP' alag) Al daa dadl e La 8ol J\.a.u‘/u:.mg 44\55
13 ) andig Bylaas ol pdiy coald 36,800 () Lina B oy
A Guaill Gluo /ope il Yigal 1Sy Gamdl jadiy 0525 Ligh
A 8kl Gleas /00 3 raaln | a2 63y Leadl ol
piiaay Ja cdlall Jae b L o)l g ¢ i)/ ol
Lo Aol YAl i oT A9 "oyl oy (5 9all iall
BES[RE-SEP RNt (S ot oz 5 58 ol Gy ol e

SO Al e o ey 52



3oy U b ST 0 shealyadl Jsiy
B S S Liasl 351 B (yigyd] fia
s gild) D e

TR (PPN [N N (F RN | SYCUPN
el s g (Fragile X) Zaydhie euls B yan
(i g Baliall Lol (po S 3 piL
b (AXC) sy L) e Tdlee 1l
caall LY

S sl o3 dals 45 Gl Gayd JUag
Id d pgdis (oM ygutl iy Silona¥1 (ye
(30 Lo 989 i pag SLud ¥ | Ao (B (g
sin Jo> Lise ST Leglas ,ags of ala
Loyl Gl iasg ¢ Lilylaio¥)
0. Lgas Jolalll S e Sle

Uguwlholl @B

01942 25 SJI {1rigpul] LS Liis|
o413J1 128 e Vggauo

Old O (et Abigls 3,81 Ao 4t
Orcig ) 128 1] AT SIS 1 Gyl
LS Gts  Lege ol O it S
I pgdl B LaySiG b culid

a0 Aluslgill Sl ¥ g tai a8y
il @it Tlie Jasy (gt
3)SIA0) JuSad Alae SO Zeuaall LU
gl gl

s dlae IS 451 dalyu} Comingly
Bl ) Lol pans L (3,81t
Badoma 39 ‘;3 t!a.ﬁln‘g:u e adgly
IYERTIVAW T T YTV PN
Baada SIS LG B Aol

S 98 (Arc) (g OF O Ld! g ABy
cuandl 3191 i 1a (e Tclaad| 528 g
Og iy i) ol Of yoliSiud I8
BLa3 SLs (0 Ogilay B (g 128 1)
581l

I O e slatadl Cadass” : Bl il
Floall b B,SIA 3y B cudals (il
eyl ayes cpliall gt

Loslall cre it slole (20 2K
Ledigrd! dai Hg8 Ol
8 Liygons 9 coals glantl b degll
elaitl daLats ¥
pAES gﬂ g ys 19y (i) sladall Jl8g
o S Ol selall pulugied i
(Are) (ngpm 4 psda Sad) 9udl G Ciloms ¥
aeasl Baan Bylal Juosill b uelus 43
Al o ¥l
AT (39S B duad) (pig | (3] scalyd T 3B g
s gl 2 e B Lagl 593
(Arc) {pigzms O o) syl Ciliangs By
o2y (lial! daesi B 392 g 2 OLS
el iyt
Slac¥l ple Ml polSid e J
(LIS Anelos sliac¥l waillyy oley
05wl dgae B Comd| 3,8 al8 )
).g.bld.nb.\l ‘,e.‘_e,:.“,.m a1 o
d.\a.uLedl.\:.Lq.g.nbgagujﬂﬂ Iagd Ol
BySIL
(AIC) (g p 1 (198 o s Ledal HIS” sl

JbLo gapi ails Ui
diojoll Ylo U cuLoIJI

O Ol dicad! (s (A OIS 1! B9
8'{3)'@' L g diajll 3aal) 2\.5:):.
Al Lelp2gliS 44,V Juan (pe A1 O
48,5 e O9ilas dadd g AN ‘;.3.)3 AY
.3t
WY slaial AIU Liwdl pga¥) I3
Ts sleg B egilil @gie Lasns
e Jome (40 WYY ) dada (e 48,01
ool a ¥ Lei 2wyl Igaias opaitd)
PYNE-E RPN (YN PRVPS IS e |
A8y aa |y Juolsd Uad (8 pasde plag
STy Il (ol pe ¥y (egand Suall
Ot LSt dwlydh (e ghal) di L
02l (s (Al (S35 O)sd) Byl O
® .5oall 48,

02k 113 5 sal

Juahll alll aic 3020.3
Of Mg S el ulyy 3 S
a8)> Hay (gl caasd
Calially Wi (it Olasi dic 3l
olas O Amdi) sia SEy L Aendls
Saaulcwtmuﬂae A3 el
aatly dogent! ooy CUENS (e
.slao¥lg deaungtl 5Liat g
cdall (ulacS Anela (B OgiLdl aaliy
Wi ylae e - Oygt caasi (sl
48, (e Ogilay (i) (oA e - Alels
aojn Lo Wl 1908 3 Gaall B dieje
(£1) pasleci Juas 3ipely dox) 6la (e
Oilay Lacoa dwlyed dalia 52 15918 cLale
S ygd gl aal ) yo

[ EPE 61060l gi — V1 110l 36



Uguwlroll eeyal pglai

anagul
wuw Lol
Luw Lol

gl Galigll ols Ty sy
gy lya o aaSy
g silly dmpadly pmdall
et g Ll ey i
Rl ey (Jra¥lansll e
walasll 1 e e Jons o
022 das Gle sueliny
oy at o9 eyl
ol o3sas ol Calo Ayl

) o aleyl

37 | EE 6106/l gi — V1 110l

(L] S @i Jodeul
Of cnabssll e¥3a (e aBsy
Leicg o1ys0 Jaall 1950y
Gl dods ekl @il
ol e ;&SJJL.U _9? Jaall
coadl gandl (U 48,4 La
o).f'alLJ Lnj AJL«Z’:}S 4 CJ"L"J
fs.LE_»J (Jaall ng' o5da) dia
Dé}ag g:g.d\ AL:“J?UG‘A‘J‘M

2l Goyle )

‘)).44}).‘]5? Z_SL_.‘_ZJ CL'}JLJ
Rl Gle comy el
sl sl e Jary o
peeley Ol (lm¥l 50
e LAl ST 1558y s
, i
iyl Aaga ol olgan 539
deadl g L Sl Laaie
‘:,.é:Sf MJ A.\.J.Jf O}_é_laj_ﬂ

Uoas ¥ auagill
Loaic khio
Ugahhgoll anlgy
(o @5UAg clai
QQéuLoJLb

acluy Yl &bking
ulc wahgo
odiljao polni
13] Lidvo lgygkaizg
VO Adagicla
Awlioll cyUaall

Al Y el Ul ola (e
Calige jlad] Jolay Leaied
aebsll oo Il laga
ol 5 13 4ilb aiailsyl
ey b gsuadl (e unpd
el o Jogeadl ypudl
alag 1l 12ia Jie bl af
Sle Gaclus Sle Jon 0l

codie La Juna] @3.).23
Ll by = 111y ay
Jogeall damly Losic e 52l
S8 lalall ¢ 1] o Licasd
a gl (geady Gapall e
Osaa by Lasie sLd)¥y
O3 @ sla¥l B Laal )

ool sy Lasie
;‘a.Ua:G u.“/..” aL_"stI\ O=—R9
0585 Lasie il dmss



ol ‘q.g.' R Q‘ﬁ_\ylﬁ ‘q.g:vb\.g.n
i a3 e (3305 153550 o) el
AeiSs La o clde Uiy (DA La
e ooyl il yles pa yibiya
INEN PANE S PRCH Wi | Y P W P
skl Gle panelad ! N
paadly

Chuilh e 5S35 e s el Gyl e o
o8 Olg casly S y0 U."u La_uwu ﬁ.@.ui
e peie waly S der 5 oS o4l
Joul @ sl 7l u-\‘-ﬁ REER
I 3yl 3lyadl AI5Y g
alacatiw! )_g_laij Qb‘_&:ﬁ‘ﬁ _sl)_ofw
o ucladl zlis (e JS3uelad

Busines Management Daily :889.0 (< «

Laie :QLPJ’LM-” e ua.'d.a:d‘ L]
g5 s ge O] e (ladSall 6565
(peeniily L3l wg! 3=y ST 5301
dlal ] Tongay OF egule com g

25 Ay Iall 0gh  an gaill g dus gl

el e agadly el e |
Sl oS 13 s Jeall ildec Aanlya o
Oleded) su=y J_a.r. J_._b d_‘_&_léj_n
u}s-'u‘ ‘-\-*Jﬂ-‘#-i‘ua—q Mu—‘ﬁ‘uﬂ
ST ls) Anay (e (sl silsga
2‘-’-’?‘)-‘“7'%;‘“;‘-‘3‘@#@4-&'@-‘
ey ¥l A1)y culsl ¥y Siluleall
eadl et Sle IS5 Ll

tdeadl 398 Coy Bal e 37 ‘-"l)"::' .
3295 &l O90yn Y aidl Gslalad)

Uguwlaoll (eepal pging

&Bg.0 U Lo LUad Wliad
.00 Lo Wy=i ¥ elia) Clloce
dpaliil gi claa el ool
LoA A= rod Clloc )0
Sl1alo) W= ¥ ELiA) Cujla

darss 3ale) dazd clile (reyis ¥
UM e Jeall €SS

o S0 M8 by Y1 s @
JS 5l clidlsga (e 0B gy nlagdSTl]
052y pgland o elide aall le o5
Lag ce e o3lad] asllally wgll 5o Lo
Sl Lag 891,01 4 (5SS
O (S Lag lysd adle 193850 O com
el gl e dide Tslans

[ EPE 61060l gi — V1 110l 38



Jumai g Aeuall Lo Ledls laxlyie
Lasg syl il3g81 o Lo ¥ a3¥ L
Oyradaiin ¥ B @@y le agiadl o
b‘):oai%b LM‘JMMM.@\E'&.&)
3&.“.\_'_;4.:'“”3 Lonze &) 3}3 M.GB «J.&'A»
Yy . pelall e g Aiadl 553019 3)uallg
5SS Ol A 33181 e RIRRYS o
1 kel ¥ Ul Jie &by egalann
i oS3 izl s Jie 153550 O
ol Ll o Tse p o gyl O
2031 (e Yl alals le Jamy
iudqnji oyee e il (B yny SLE]
03431 (g u.r.}!al” bladl of dughl of
Aol LG Lies 05 of gzl
) ; LAl
P Letigay Lagday WLEN (35S0 O e
350 b gl SIS o1 i denls
el o WSLal Zlimy . anigilly Balal
ahledl) 41503 5 Gy dysllall 5)lel
Adudl LU Jie Lghie olyaatly
ool Gyl e lgde Jsasdl @
(3 el

ALl jae 5o Bl el IS a
o ipsall PO Legll 32D

(Daily Caller) :@ao ;) auaoll «

39 [EME 6128)l g3 — V1 210!

oukay a8 2 ye LS gubili o e
2aBal ol iy Lele cpals ey
ouaflly Gl (nas By oo Adlall
dn ALl Jaally dolially Sl
C,S.A:v Y «tl.ab» ‘Jl C.&v}” ‘:gi L_’Aj ‘3.\.«.”
RNy P

Jn Bl sl Albalell Canyad (S
pldll G OIS e d alall e seaid
2l pad g oo gl sag agy
Bl Jgdeus

Jalad Lo Jien 5 e alblell
e Sy S50Vl Bylf 5T sy
dao o9 ozl Jleal 5T (Joius
3).&..\1' QL:LAJ‘O.A LA)._.uS .AstEJ.‘B).A.A.A
23 yeallg Dy el fie o5, Y
o BySae BuealST I 6Lzl ¥
Dlefil 388 Lgie @laid Ayl 4K
Zhims 23 4 iy e gl (il o3|
Grabailly Legs danghyey deudd HSI3 0
sl dae Ja 3 ¥ LAl Jiall apleall
dageny et Bpll puass ol L aall
) T o] 40

resleal o ppiiy gl alyiml o Lalis
Ll 4 ey daal Hpcamlls (5LEL
SN geSe O Aol iay jgasd|

aLadl
Wi
O
WEL]
0JadJg

Rl Yl JodJl UAhoy
UL ) ((JH s ) giiuig)
Lilag ) Gl clyjoli
Ul 8alil o UL
@WigoJinyg Lusgll Ug)ahy
Y edolyial Yo Jisl
Jlgh rojill.pal a)g0

VO Ao Jla Bacly Wipruo
Ulag ubgll deli] pac
JWaibi (o YA i A
Ul @lhio Uo dhlooll
JadJl Hi=l dlhlooll
Cla b Lnguai wgollg
aalgi Cuils $all xudgll
ULl Goa Wlyani oall ags
At o)l wpall

e BSBI Tl ag p)AE) ale B
OIS S Adlall Gyl B 0330 o3
O iy Sy il B3 Sy
15! Aglina) |yenT LasY Leule Gual
Lganzmios ol elpdadl @llaadlt
ol el e () LSy (psd!
.«‘aj,‘d‘ Logll oda jil) 13agaae wlalS
sl 3,18 Jlsbs Moy alall Gle 750
‘;,-C-L-H-A-U_ZA Lé—gﬂ‘&njgbc&ﬂ|
0552 keIl e 58 B -y bl Ale
as iy 61 ele¥l il sa
S c gl

LS o Sl BLa paamnd cBsl fiah
s Y el aslall (e @yl g
@AY ale o ahlall gus] 3955 B
Ul Juuogioaginr axi (0 sabli s
ST e bl 1 Jod idaluall us )
s el laels ¢



El_J:)g_Q_LuJI diLdJldJLoj
Wuglallguwta ol
2clgralio

‘gzj A9 ;(KPMG) Sy cam=il Busid a__'&.l*).ﬂy‘ bl e e Ul Ll g.‘}xas- W X ]
el 5 Lebin B3 3 i 3ute il s oS3 S pad) Allasdl HLasY aiill ciy)s
dedl ally C;B ‘.5:"” “:,BB ekt Hlpatil G ALVl colallall 35520 OIS foall ‘:,ﬂ ‘:,3.\):-3
D e ALl Lgaraiia Zesd b 53byll Laygots e 3l Zigall Aley jLasl Jd zlailly
S grcean ;LEJ)?U Llsd) Aga joghas gﬁn Lasgg> dlolgag (Ldleg Liadd] Jlaall glgii Jeol gl
ALl (e i Lo scmaspaad! e ilal el 53 Juad ] Coigh 513l Aumiaieall IS
Olgadly (olsdly ‘anJ\ opeadll culiwgag dradaill culgal - Jeladly ddlang 3. 16, (“'G:'L"‘b‘
Ayl ey il

4 pgdl L:g...d‘ a9l e 39Me «Halat (ya ASLL! gﬁ Aol Uy Al Aige 4] cdng W | juuEsy
4gll (IFAC) (rreslmsall g“ﬁ"-” AaY Ll gl Al el 2(.;.1'433’13 olall yuglas ‘:,_4. gl
e Balaia ¥l Say Gl @Iladl (G5inn le Arige Aa VT e (e S LAT Gialmoll Bongac)
Bustsl acT en 1 55a¥ (e 105 Ban okl Bl | R yuglal Jlowe 5 Lay bty LaSl o
%S.J).Am Ula iyl Jd gl alayd

U ng)}T 3_3\.@.‘.:24 éi J.& MLAJ.” BALG.:D d.“u.‘ ‘:.\.B:J‘ U.LC QA)_'»JL‘ @.a.‘».” @mi LZLL..@“ ;LnACi NENLY
Caill gl i) B 3L 28 Lo 3pple Buiell (n e ssin Il 35,3 sem Sl aes o0 el
~aaalall

Lagacdl Al Alay e Jyn=ll g:v..\.c.\.umﬁ e L;ﬁ" Jnall aJ IS e ‘d altl HSaT Laliseg
o plall el el

o alll (o Budg puemll ikl pe

(KPMG) igilé Luwlao *
(SOCPA ) jarigilil gruwlagl dysgeudl dixall aloj o Le galnlall pwi o

3
3
E,
3

Uoap e (p wili
(1T RY)

[ EPE 61060l gi — V1 110l 40



dJi chial U
sl Gl

o Jgupt! o 83o Joi Ol @lai Jo o
$ pglall 55 b g dule 4Ll

s b ERE N Sl al ary t\ﬁ;q 4_,‘4_,
uh.)'“‘-"ﬁ"us-‘ d—'—.’g-‘:.‘-“‘—"‘)-‘a-"gﬂ LesS 3 5 Locl sy
(as Leo Lale YO (pa f8T dan W g0 50 AV 5,8
2 i dpae B AT o Sl Jol oS5 & o>
SAOL cly 33 e VATV g e TV B pad Jled
AT dlpo AT g3 (e Jol 3 G55k = 20l 05> Ay
@il oo 1588 o 0T s 50S)k i bt a9 5]
cdwdh cdgll B T e yida Gl el Gl 1 Y
otaaydl (OBE) aluy goyly =yl g i Y000 B
ALl I Glint 4] s oyl 25 I Canal LS
s g, 5,88 cuclag el delyin) o ,iSII
Y a4y gl a7 Leie gyl —3pud (g Ae
»B‘QW\M%)M|QLJW\@M

Bl Gl Ane Arlid 33l ] clilin IS 4] ] dalis) Jol O pdlas b o
@old lid) Blal bl B Jlell dsmll) da bl o @ pusiul (e
Vel Ye zaiae cli i Lgilgie OIS S13,Sal (> e Olagyl! @ ddast

o go¥l B AL O dladl 2 OISy

RN (]

139 ¢! Cuaild slolall Coudla fafe
Ol ¢ Liasi ugd Cualld Jlgad! cuudls
29 (eladl 2 33L) slalall dlilualf B

el (B Baly) Jlgamdt Sbilia)

Q.AMQSJ};S,&Q}&&:QA..\JL&O

UgIL - 3pis gga SISl i ggio v
Nyl e ST e

A1 e 6208105 V120



OPPORTUNITY COST IMMUNIZATION

Though virtually all companies correctly focus on absolute financing
costsin making their decisions, those that focus equally on opportunity
costs are likely to be more rewarded. All-in absolute financing costs
areun-likely to vary by morethan 50 to 75 basis points. What doesthis
mean from an equity vauation point of view? As Table 3 illustrates,
using the same company example, if the weighted total interest/|ease
rate rose by 75 basis points, equity valuation would fall from 3.04x to
2.84x its cost. That change is less impactful than the adverse impact
of landlords offering no mechanism to address the need to close or
reposition 5% of company locations. To the upside, saving 75 basis

points in total weighted interest/lease rates would raise the equity
valuation to 3.24x its cost. This magnitude of the upward valuation
change is likewise less valuable to a business than having landlords
willing and able to pay for improvements for the expansion of 5%
of corporate locations. Here's an important point: The interest rate
sensitivity table raises the rate on all leases and borrowings. In redlity,
compa%enies seeking opportunity cost immunization in our example of
real estate leases will only make decisions pertaining to specific lease
rates. Thus the impact of accept ing certain elevated interest or lease
rates to offset opportunity costsis likely to be even more nominal.
Figure 1 powerfully illustrates the value of opportunity cost
immunization. The tradeoff between a modestly elevated lease cost
iswell worth the shareholder equity value created and the opportunity
cost avoided.

As the math makes crystal clear, the potentia swing in shareholder
valuations driven by financing opportunity costs is meaningful. In
addition, as the examples in this article illustrate, corporate flexibility
and optionality tend to be more valuabl e to sharehol ders than isolated
interest rate savings. Theobviousideal isfor abusinesstorealizeboth:
cheap borrowing rates and optimal corporate operating flexibility.
Yet corporate flexibility and optionality generally come at a price,
but one that's most often worth more than its cost. The conclusion is
that corporate leaders should generally emphasize an immunization
of opportunity costs. At the least, financing opportunity costs can
be more meaningful than borrowing or leasing cost differentias. At
the most, financing opportunity costs can be substantially impactful.
With such a range of potential adverse and accretive shareholder
valuation out%comes, opportunity cost immunization is essentially
akin to a cost-effective insurance policy. Viewed in this light, the
rewards to shareholders of opportunity cost immunization are truly
illustrative of the power of efficient capitalization on shareholder
wealth creation. SF e

Christopher H. Volk is CEO of STORE Capital, which specializes
in single-tenant sale-leaseback transactions. You can reach him at
cvolk@storecapital .com.
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expansion needs will indeed exact a price on shareholder value. The
question is, “How much?’

Turning to the initia equity return analysis model (Table 1), we can
insert the operating margin and corpo%rate equity mix changes to
offer an idea of the impact range of opportunity costs on shareholder
wealth creation. This can be accomplished through a sensitivity table
asshownin Table 2.

Based on the initial model, shareholder equity would have a vaue
equal to 3.04x its cost. But if underperform%ing locations caused a
0.5% margin decline asillustrated earlier, that equity value would fall
one spot to the left, or 2.70x. Given the uncertainty and variability of
opportunity costs, the lost margin number could easily fall to 1% or
even to 2%, moving the equity value one or two spots more to the lft.
Now consider the issue of high%performing asset expansion. Here,
corporate margins might rise by 0.2%,

which would put shareholder values one spot to the right. If the
landlord were to pay for the improvements, the higher external capital
mix would lower equity requirements by 1.25%, which istwo spotsup.
Conversely, a landlord who doesn’t have a mechanism or the ability
to fund the needed improvements would cause corporate equitization
requirements to rise by 1.25%, which would essentialy negate the
benefit of the expansion. The expansion would be unlikely to occur
at all because the business wouldn't realize enough incremental
shareholder value so would therefore have better uses for the equity.
Aswith the variability of opportunity costs on underperforming assets,
the potential outcome range is wide. Doubling the incidence rate to
10% would double the impact. Doubling the incremental salesto 20%
would likewise double the impact again, raising the equity valuation
multipleto 4.47x itsinitial cost. Now here'stheimportant and obvious
point: Looking at Table 2, you can see that the impact on shareholder
equity of just these two major real estate |easing opportunity costs can
be significant. To the downside, equity valuations can fall to 1.93x total
equity cost, while the upside valuation approaches 4.47x such vaue.
Indeed, the total equity valuation range asso%ciated with the financing
opportunity cost of just these two rea estate lease variables spans
nearly 84% of the base-case total valuation. Even more noteworthy ~ OPPORTUNITY COST VALUATION SPAN  UPSIDE  DOWNSIDE
is the impact on the added wealth portion of the equity valuation, Total Shareholder Valuation Impact 47.1% -36.4%

with a span of more than 120% and a downside of more than half the
shareholder wealth created. Shareholder Added Wealth Impact 70.3%  -54.3%
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presume that the improvements equate to 25% of the total asset cost as
improved with a 5% incidence rate, the company equity capitalization
impact would be 1.25%.

1. Outperforming Asset Incidence 5.0%
2. Remodel Cost: Total Cost 25.0%
Added Equity Requirement (1x 2) 1.25%

In the case of a company wanting to expand its strong-performing
units, failure to capture an existing asset expansion opportunity can
also impact corporate operating profit margins because such asset
expansions tend to accompany material sales increases and because
“rule of thumb” incremental profit margins tend to approximate double
overall corporate operating profit margins. If we presume that the
expanded assets will yield 10% greater sales at a 40% operating profit

margin with the same 5% incidence rate, then the failure to execute on
the expansion will result in a lost incremental profit margin of 0.20%.

1. Margina EBITDAR Margin 40.0%
2. Incremental Sales from Remodel 10.0%
Profit Margin Change (1x 3 x 4) 0.20%

As with the earlier discussion regarding store under-performance,
the opportunity cost risks of missed asset expansion opportunities are
highly variable. The pre%esumed 10% incremental sales could easily
be twice that number, as could the 5% opportunity incidence. Doubling
these two variableswould elevate the requisite equity mix by 2.5% and
the incremental margin potential to 0.8%. Therefore, the opportunity
costsimposed on acompany by theintractable landlord or the landlord
with no mech%anism or ability to address such incremental corporate
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requirements and company operating margins. Corporate optionality
limitations can arise from all flavors of financing elections. What
follows is an examination of the two major limitations of rea estate
leasing that pertain to outperforming and underperforming locations.

Underperformers

Companies operating from multiple locations (such asretailers, service
companies, and distributors) generally suffer from a number of poor-
performing locations charac-terized by low profit margins or even
losses. The operating profit margin at underperforming locations will
tend to be less, often much less, than that of the company as awhole.
If we presume an underperforming asset profit margin of half the 20%
corporate margin shown in Table 1, together with a 5% incidence rate
(the percentage of all stores that underperform), the company margin
impact would be 0.5%. But, as noted earlier, opportunity costs, unlike
many other financing costs, can be variable and uncertain. A 10%
operating profit margin with a rent factor equivalent to 8% of sales
would still be a profitable location. In my experience, underperforming
locations can have far lower operating profit margins, imposing a
far larger drag on overall corporate profitability. Likewise, many
companies suffer from more than 5% underperforming locations. If
we presume that a business succeeded in 90% of its locations and that
the remaining 10% of its locations had no operating margin, then the
impact of these laggards on overall corporate operating margins would
be fully 2%. Welcome to opportunity cost variability.
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UNDERPERFORMING ASSETS
1. Underperforming Asset Incidence

2. Profit Margin Drag
Profit Margin Change (1 x 2) .

In this light, the corporate opportunity cost arises from the company
being locked into along-term real estate lease with alandlord who has
no mechanism to permit asset closures, offer substitute assets, permit
lease assignments, or consider the sale of the property. Many stories
exist of companies that suffered lost shareholder value as a result of
undesirable landlords who were unwilling or unable to consider a
mutual solution to eliminate underperforming assets.

Outperformers

Strong-performing leased locations pose an dternate dilemma for
businesses: How can they expand outper-forming properties when
they don’'t own the real estate?

If the landlord is unwilling or unable to fund asset expansion, then the
only way to accomplish the expansion is for the tenant to pay for the
improvements. In this case, there’s likely to be little debt financing
available because the business is improving an asset that it doesn't
own. Thus the improvements, presuming that the landlord agrees
to the changes, generaly have to come from share-holder equity,
thus increasing corporate equity capitalization requirements. If we




interest or lease rate that's charged, but thisis absolutely so.

Unlike actual costs, opportunity costs are theoretica in the sense
that they suppose a change to capital or operating cost structure.
But when capitalization or operational limitations are imposed on
a business as a result of its financing sources, those limitations and
the value that they cost are far from theoretical,they are very red.
At the same time, opportunity costs, unlike borrowing or lease rate
differentials, accompany uncertainty. This can make opportunity costs
more troubling because, however you might weigh probabilities of
occurrence to arrive at estimated outcomes, the impact on shareholder
wealth creation can always be far worse. For instance, in electing to
lease my real estate, | may presume that 5% of my locations will be
either outperformers or underperformers. The actual results can easily
be multiples of this, which can elevate the negativeimpact of landlords
who are unable or unwilling to address my future needs.

WEALTH CREATION AND THE V-FORMULA

Business owners become rich by generating returns on their equity
investment that exceed the returns that typically would be required by
equity investorswho invest in enterpriseshaving similar risk and return
characteristics. This is what creating wealth is al about. Of course,
personal wealth also can be amassed by paying down debt (or building
equity), but thisisjust an act of saving money. Real shareholder wealth
is created by employing a business model that generates a return that
exceeds the expectations and requirements of other like-minded
investors. Many businesses fall short of this hurdle. They can create a
living, permit personal savings, and offer personal independence, al of
which are desirable. But the capacity for shareholder wealth creation
ultimately entails superior business models characterized by scalability
and operating leverage that combine to surpass the profitability needed
to provide for personal financial requirements. Such characteristics
areaminimal requirement to attract sophisticated, independent, third-
party capital.

I’'m going to discuss shareholder wedlth creation by focusing on
shareholder pre-tax rates of return on invested equity. This is a finance
concept rather than something that can be interpreted from a financial
statement. In finance terms, equity is simply the cost basis of a share-
holder investment. That equity cost basis never changes unless you
reinvest corporate free cash flows in expansion or debt repayment.
Actua invested equity is unmoved by depreciation or amortization
expenditures, by reserves for asset or goodwill impairment, or by
mark-to-market hedging contracts and other noncash accounting
charges. These are merely accounting conventionsand don’t impact the
actua equity investment made in a business enterprise. The ideaisto
generate higher returns on your equity cost basis than would otherwise
be required by investors in enterprises bearing similar risk. In doing
s0, the business will be worth more than it cost to create, and all of the
resultant appreciation will accrue to acompany’s shareholders.
Let'slook at the equity return calculation through a shortcut formula

that focuses on current pre-tax equity cash yields. After-tax returns can
be impacted by a choice of corporate financial structures. Evaluating
equity returns on a pre-tax basis places business models on an even
playing field. Likewise, the model example in Table 1 computes
business investment that includes both owned and leased real estate
values. Some companies elect to lease assets, and others choose to
own the rea estate they deploy in their business; that choice doesn’t
impact the cost of the rea estate deployed. Real estate lease capital is
just another form of external (meaning nonshareholder) funding that
takesthe place of leverage aswell as the shareholder equity that would
be required to own the real estate. While Table 1 incorporates al real
estate in order to make companies comparable, the formulafor returns
works just as well if leased redl estate is omitted and the operating
margin is shown net of the related lease payments.

The shortcut formula used to compute current pre-tax equity yields
is the V-FormulaSM. The actual pre-tax cash yield would be dlightly
smaller and would be computed exactly the same way except that the
debt/lease payment constant would be used instead of the interest rate.
How does the V-Formula relate to shareholder wealth creation? Just
compare the current pre-tax rate of return to the return an investor
would otherwise seek. If the return is double the return that other
equity investors would seek, then the shareholder equity is worth
twice what it cost. One obvious caveat: The analysis presumes that the
company is optimally operated and capitalized and that an alternate
investor wouldn’t seek other formulainput changes.

A CORPORATE RETURN ILLUSTRATION

SeeTable 1 for ademonstration, using the V-Formula, of ashareholder
return computation for asample company. Theinputs| chose resemble
achain restaurant operator, but the model is designed to be universal.

To keep things simple, the equity return model has just nine balance
sheet and income statement variables. Only one of the variables_
sdes is an absolute number; al other variables are shown as
relative values. You could even eliminate that lone numeric variable
and instead use the number one (1) in al of the relevant formulas.
| used the number simply to illustrate a balance sheet showing the
company’s total required investment funded through externa capital
and shareholder equity. Employing the V-Formula, the current pre-tax
shareholder equity yield winds up being 60.7%. How much equity
value is created? If other investors were to have a current pre-tax
equity yield expectation of 20% (the 10th model variable), then the
equity would be worth 3.04x (3.04 times) its cost (60.7% 20%). In
the model illustration, this equates to an equity valuation of more than
$5.7 million ($1.8 million - 303.7%) and shareholder wealth creation
of more than $3.9 million ($5.7 million - $1.8 million).

OPPORTUNITY COSTS
As | mentioned earlier, opportunity costs can be caused by various
financing-imposed limitations that can impact both equity capital
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An Opportunity Cost Primer

BY CHRISTOPHER H. VOLK

In my more than 30 years in the commercial finance industry, I’ve extended an array
of short-and long-term corporate debt, real estate mortgages, and real estate lease
financing. As a finance professional, | get many questions about my industry, and two
areas that potential clients want to know about stand out. The first is that nearly
everyone wants to know a borrowing or lease rate. A close second is financing biases.
Such biases most frequently pertain to a preference to avoid operational flexibility
limitations associated with financing contracts.

raditional finance examples of optionality restrictions
include note prepayment lockouts (you can't pre-pay a
loan within a certain amount of time), severe prepayment
pendlties that impede note prepayments (for instance, so-
called “yield maintenance” penalties that entail a costly present value
of your future debt service at government borrowing rates), balance
sheet covenants that limit other indebtedness or leverage, cash flow
sweep requirements, and limitations on note assumability, just to name
afew. Rea estate leases have their own sets of optionality issues that
cover both ends of the asset performance spectrum: the disposition
of underperforming assets and the need for added capital to expand
assets that are strong performers. Limits on corporate optionality
impose costs from lost opportunity potential; these lost opportunities
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are commonly referred to as opportunity costs. Opportunity costs can
actually loom larger than any financing cost differentials and impose
one or both of two types of risk on a business:

Capitalization Risk. Thisrisk is that a company may be required to
employ larger anounts of shareholder equity than otherwise mandated;
imposition of such a requirement will tend to depress shareholder
wedlth creation. Keep in mind that the added equity commitment
does little to lower business risks; it’s simply imposed by financing
covenants, restrictions, or even financer limitations.
OperatingMargin Risk. Thisrisk isthat acompany may suffer reduced
operating profit margins as a result of growth limitations or operating
constraints. It may sound strange to think that a source of financing
can actually have an impact on corporate profit margins outside of the



Cons:

- Atthistime, cloud ERPsolutionsare still building out functionality
as compared to the traditional on-premises software vendors.

- There are many new and small cloud ERP vendors that are
entering the market because of the opportunity to start with a fresh
ERP solution. Capitalization and viability may be an issue for some
of them.

- Themajority of the current cloud ERP usersare smaller companies,
S0 some vendors may not have the sophistication or capacity to work
with larger, more complex organizations. This is changing because
larger companies are now implementing cloud ERP solutions.

- Though configuration of cloud ERP is available to all customers,
major customizations usually aren’t alowed so the vendor can
maintain the upgrade path.

- Customers are required to upgrade to the latest version of every
release.

- Annual subscription fees are higher than annual maintenance fees
for on-premises solutions.

- A consistent connection to the Internet is required. If you lose
connectivity because of a natural disaster or cyber attack or if the
vendor goes out of business, you may have no access to the system
or data.

- Cloud security varies depending on the vendor and is outside your
control.

- You're contractually committed to the cloud ERP vendor for a
specified time period.

- It may be difficult to leave the vendor and migrate your data to a
new system. Though you own the data,

the software vendor owns the data structure, rules, reporting tools,
and audit trail information to view and analyze the data effectively.

- Depending on the terms of your agreement, you must keep vendor
payments current or you may lose access to the system.

ON-PREMISES ERP PROSAND CONS

On-premises ERP solutions typically have deeper functionality
because they’re more mature solutions and offer significant
modification and customization capabilities to fit unique requirements.
The software license and on-premises instalation alow you to
have more control over the software, which means you can run the
software even if you lose Internet connection, decide to stop paying
maintenance, or the vendor goes out of business.

On the other hand, on-premises implementations require hardware
and infrastructure maintenance, a much larger initial cash outlay for
the license and implementation, and you have to implement periodic
upgrades. Let's look at some pros and cons of on-premises ERP
software solutions.

Pros:

- There's deeper functionally as of the time of this writing.

- There’s more flexibility to make company-specific configuration
and customization.

- Installation on proprietary company servers enables use of the
software even if you lose connectivity to the Internet, stop paying
annual maintenance, or the software vendor goes out of business.

- Upgrades aren’t required - you can maintain older versions. But
many vendors will only support the current version and one or two
previous versions.

- Long term, the out-of-pocket recurring annual maintenance cost is
lower than the annual subscription cost of a cloud ERP solution.

- You can implement in a hosted environment that allows you to

outsource the hardware and maintenance of the software but still
maintain control. You can move from a hosted environment to an on-
premises environment.

Cons:

- You haveto buy and maintain internal hardware and infrastructure.

- The initial cost for the first year is higher, but lease arrangements
may help with cash flow issues.

- Flexibility also creates complexity. Configuration and
customization require longer implementation time frames.

- You must plan for and implement upgrades. Customizations may
make upgrades more difficult.

- Many solutionsrequire I T resources (either internal or outsourced)
to maintain the system.

- You must develop, provide, and maintain data security internaly.
This may include securing equipment, back-up facilities, and disaster
recovery.

WHAT'STHE ANSWER?

Is a cloud ERP solution right for your organization? The answer
depends on resource availability, functional requirements, IT
infrastructure, and the total cost of ownership for the software and
delivery options at your organization. In our independent software
consulting experience, we’ve found that there’s no one-size-fits-
al scenario. In general, we've seen that if companies require deep
functionality, have specialized requirementsthat require customization,
need to maintain complete control of the software, don’t have areliable
and fast Internet connection, and/or have astrong I T infrastructure and
support, then on-premises or hosted solutions are most likely to be
the best fit. On the other hand, if a company has relatively standard
functional requirements, areliable and fast connection to the Internet,
a need to quickly scale up and down the number of users, and/or a
desire to outsource I T infrastructure and support, then a cloud solution
fits well. Either way, make sure you have some-one with experience in
software licensing, hosting, and cloud agreements review the contract
documents prior to signing an agreement to protect your interests in
the contract.

In the future, ERP in the cloud will mature and gain significant
market share, but on-premises ERP solutions won't disappear.
The bottom line is that companies now have multiple viable ERP
implementation options, so you should make an objective evaluation
of both cloud and on-premises/hosted ERP solutions to make the best
decision for your organization. SF e

Spencer Arnesen, CPA, is a managing principal at SoftResources
(www.softresources.com), an unbiased software selection consulting
firm, and is a frequent author and presenter on software selection and
the business software market. You can reach himat (425) 216- 4030 or
sarnesen@softresources.com.
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premisesyet have acost and payment structure that’s spread over time,
similar to acloud payment plan.

CLOUD ERPPROSAND CONS

In genera, cloud ERP vendors have the latest technology and are
currently building new functionality into their offering. They don't
have the baggage of supporting an installed base with old versions and
can be nimble in their development. Because many cloud solutions
aren't as functional or as complex as the on-premises vendors and
limit software customization, implementation can be faster. Internal
cost also is lower because you don't have to buy server hardware or
have significant technology infrastructure.

On the other hand, because the software is less mature, you may
havetowait for key functional upgradesto become generally available.

Probably the biggest drawback of a cloud solution is that you're
completely dependent on the cloud vendor. If you or the vendor loses
connection tothe Internet, if you missyour monthly or annual payment,
if there's a natural disaster, or if the vendor goes out of business, you
could lose access to the system. The SLA that you sign with the cloud
provider will dictate the terms of the agreement for the ERP service.
Make sure that you carefully review how the vendor will support you
in the event of possible sys-tem interruptions, ownership and retention
of data, as well as what happens if you choose to leave the vendor’s
solution. Be aware that leaving a cloud solution is rarely discussed
by the cloud providers. In what format will you get your proprietary
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data? Will the vendor support you as you migrate off their service and
implement a different solution?
Now let’slook at some of the pros and cons of cloud ERP solutions.

Pros:

- It'smodern technology with new functionality. The vendor doesn’t
have to support any old versions of the software.

- Solutions are faster and easier to implement. Systems aren't as
complex and may be more intuitive and

configurable.

- The first-year cost is lower.

- There'sno hardware or infrastructure cost.

- It has scalability. You can add or reduce users asyour needs change,
which works especially well for seasonal businesses or companies on
a high-growth path.

- You're aways on the latest release. There are no big upgrade
scenarios.

- You own the data (but not the software) and can leave the vendor
at the end of the subscription term.

- The software is easily accessible anywhere through a browser.

- The vendors have put a heavy investment in security and backup
infrastructure.

- The vendor provides technical resources.

- Software fees are expensed rather than set up as an asset and
depreciated.



3. On-premises vendors are still in the process of modifying their
technology to serve a cloud environment. For many of them, timing
to release a cloud solution will depend on their approach. Some
vendors are working on modifying their solutions, which is the faster
development scenario, while others are building cloud solutions from
the ground up, which will take more time but allow them to start fresh
with the latest technologies.

4. At thistime, themajority of cloud ERPinstallations arein smaller
companies because they have basic functional requirements, typically
don’'t have alarge investment in IT infrastructure, and have relatively
few users. Thisis changing as acceptance moves up-market and larger
companies implement cloud ERP solutions.

5. The cloud vendors are able to implement faster than on-premises
vendors because their solutions are simpler and they don’t usualy
offer the sophistication or flexibility that on-premises vendors do.

SECURITY CONSIDERATIONS

One of the higgest impediments to the adoption of the cloud model
in the ERP space is concern for security. Reports of security breaches
of credit card and personal customer data at large online companies
have contributed to this concern. The good thing is that, at this time,
we aren’t aware of any specific case where sensitive data was exposed
from acloud ERP provider. Still, companies have been concerned that
putting financial and operational information in the cloud increases the
possibility of exposing sensitive data to hackers and outside entities.

To address this concern, cloud vendors have put significant resources
into improving the security of their systems. Many cloud ERP vendors
are adopting compliance with Statement on Standards for Attestation
Engagements No. 16 (SSAE 16), “Reporting on Controls at a Service
Organization,” which replaced Statement on Auditing Standards No.
70 (SAS 70), “Service Organizations.” This attest standard developed
by the American Institute of Certified Public Accountants (AICPA)
includes requirementsfor in-depth audits of internal controls over data
and network security, backup and restoration procedures, and system
availability. Because cloud ERP vendors can't afford to lose data for
their clients, their focus on security is typicaly much higher than
if you were to set up security for an in-house/on-premises solution.
Nevertheless, the strategy for maintaining security varies by vendor,
S0 be sure you review the security policies of the cloud ERP vendor
before signing the service level agreement (SLA).

For larger organizations that want to take advantage of the benefits
of cloud technology but are still concerned with regulatory compliance,
security, and control issues, there’s a growing trend to form a“ private
cloud.” This involves a single company or group of companies with
common requirements that set up a cloud to deploy software solutions
that are accessed only by that private group.

COST CONSIDERATIONS

Cloud vendors claim that companies will realize significant cost
savings by using cloud solutions. But whether that's true for your
company requires an individual cost analysis. Moving to a cloud ERP
simply meansthat you' re moving cost from an in-house expenditure to
an out-sourced expense, which is similar to buying a car (on-premises
and hosted) vs. riding a city bus (cloud). This aso has an impact on
the financial statements because instead of setting up a capital asset for
on-premises ERP that's depreciated over time, companies can expense
the annual service fees of acloud ERP provider.

The cost savings that cloud vendors tout comes from the fact that
the initial up-front license fees are lower and that many internal
costs can be eliminated to support the ERP system. These internal

costs include IT infrastructure, hardware, and the time required for
personnel to support the on-premises ERP system and install periodic
upgrades. The actual cost of these items varies widely by company,
so you’ll need to look at the specific internal cost for your company
to determine how much savings you could realize by implementing a
cloud ERP solution.

Let’'slook at the main components of external (out-of-pocket) costs
for implementing an on-premises solution vs. subscribing to a cloud
solution.

On-premises Software Cost:

- Software License (One-time cost - based on a concurrent or named
user model.)

- Software Maintenance and Support (Annual cost - typically 18%-
25% of the software license cost.)

- Implementation Services (One-time cost - typically one to two
times the cost of the software license, and it includes training. You
may also have implementation services for upgrades, which may occur
about every three to seven years.)

- Hardware (One-time cost - frequently costing only 5% of the total
cost of the software, implementation, and periodic upgrades.)

- Maintenance and Support Personnel (Annua cost -
outsourced or in-house personnel to maintain the system.)

either

Cloud Software Cost:

- Software Subscription Fee Modules (Annual/monthly cost - based
on the modules or areas of functionality used.)

- Software Subscription Fee Users (Annual/monthly cost - based on
the number of named users that will be accessing the system.)

- Implementation Services - Implementation Cost (One-time cost -
typically one to two times the cost of one year of annual subscription
fee)

- Support (Annua cost - similar to on-premises software with
different levels of annual phone and software support.)

Keep in mind that a major upgrade may be required with an on-
premises scenario, usually between years three and seven. Depending
on the software you select and the specifics of your implementation,
this upgrade can be easy with minimal impact on your organization, or
it can be costly and disruptive. On the other hand, cloud vendors don't
have thisissue because all customers are automatically upgraded with
every release (whether they want to upgrade or not). These upgrades
usually aren’t as difficult because the vendor handles most of the
upgrade activities for al of their customers at the same time. Make
sure that you discuss the impact of upgrades when you go through the
software selection process. A good way to get additional information
inthisareaisto conduct reference checks by asking current customers
about the impact of upgrades on their organization.

In working with our clients, we've found that the initial cost
to purchase the software license and implement a cloud solution
generally is less than the initia outlay for an on-premises solution.
But the ongoing annual fees the cloud vendor requires are typically
higher than the annual maintenance fees of purchasing an on-premises
license. We recommend that, at a minimum, you do a five-year cost
comparison that clearly identifies both the internal and external costs
for both options.

If you have cash flow issues, moving to a cloud solution may be
helpful because the up-front cost is lower and payments are spread
out over time. If your needs dictate an on-premises ERP solution,
you should explore software lease options that |et you implement on-
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redly offer a hosted solution or a single-tenant solution
in a hosted environment, which is a common strategy for
traditional vendors in the process of moving to the cloud.

HOW ERPVENDORSARE DEVELOPING CLOUD
SOFTWARE ?

Depending on the history of the software vendor and
product, there are different approaches to developing a cloud-
based ERP solution. The vendors can be divided into two main
groups:

1. Traditional ERP Software Vendors. These are vendors that
have been providing ERP software for many years in the traditional
on-premises manner and are in the process of developing hosted or
cloud solutions as the market moves to a cloud environment. They're
doing thisin one of two ways: modifying their software technology to
fit a cloud model (which is the direction Microsoft Dynamics is going)
or building a separate cloud solution from the ground up (which is
what SAP did with Business ByDesign). In general, the on-premises
ERP software providers have mature functionality but have varying
levels of cloud technology offerings.

2. Cloud ERP Software Vendors. These are newer software
vendors, such as NetSuite, Workday, Intacct, Acumatica, Plex, and
others, that have devel oped a cloud solution from the ground up. These
companies are in the process of building functionality and require an
Internet connection to access the system. Though some of them may
not have a large installed base at the present time, they don’t have to
support older versions (like the traditional ERP vendors) because all
clients are maintained on the latest version.

A number of cloud ERP companies have entered the market over
the past few years that have been built by veterans of the traditional
on-premises ERP market and are making a new start. They include
Workday (former PeopleSoft employees), FinancialForce (former
CODA employees), and Acumatica (former Solomon employees).
For example, Workday is repeating a deployment strategy that worked
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well for PeopleSoft in the 1990s, which is to start with an HR/payroll
solution and then develop a financial/ERP software solution by
targeting sectors such as hedthcare, higher education, government,
services, and manufacturing.

STATE OF THE CLOUD ERPMARKET

As | mentioned earlier, ERP solutions continue to mature as time
passes, but here’sthe state of the cloud ERP market as of the beginning
of 2013:

1. In generd, cloud ERP vendors are still building out functional
capabilities as compared to traditional ERP vendors that have spent
decades developing their systems. We've found that, at the time of this
writing (January 2013), there's atradeoff between deeper functionality
and cloud technology. This functional gap is narrowing rapidly, but
you should do a thorough functional review when evaluating cloud
ERP solutions.

2. Some cloud ERP vendors are taking a hybrid approach to
development by using a cloud engine such as Salesforce.com to
jump-start their development and building their solution on top of this
engine.



companies would outsource computing power on large mainframes.
It's interesting to see the full-circle evolution of enterprise software
from being outsourced, to in-house implementation, and now going
back to an outsourced model again.

Before we look at what's happening with the ERP vendors in the
cloud, we need to define the three ERP software delivery methods:

1. On-Premises Software. This is the traditiona method of
implementation where you buy the software license and install the
software on your in-house hardware. Your interna IT staff maintains
the software and handles upgrades. In some cases, you can outsource
support of the softwareto athird-party I T service provider even though
the software isinstalled on your hardware.

2. Hosted Software. This is an outsourced model where you
buy the software license, but the hosting (including al hardware),
maintenance, and upgrades are handled by a third-party company.
In the early 2000s this model was called application service provider
(ASP). Hosted software is a single-tenant scenario. In other words,

you own the software and have dedicated servers that run your specific
solution that you access viathe Internet. You have full control over the
software and can upgrade or not as you choose.

3. Cloud (also known as Software as a Service). The cloud model
is similar to the hosted model except that it's a multitenant scenario.
This means that the cloud provider will put many different companies
on the same software and servers, with each company’s information
separated by security. The software vendor handles al hardware,
maintenance, and upgrades, and the system is accessed through the
Internet. While you can configure the software for your organization,
the ability to make more company-specific customizations that affect
the source code may be limited because the vendor has to maintain
the software for many different customers. Also, you're required to
upgrade when new updates are released so the vendor can keep all of
its customers on the same version.

It's important to note that, at the current time, some ERP vendors
marketing materials clam they have a cloud solution when they
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Is a Cloud ERP

BY SPENCER ARNESEN, CPA

There’s been a lot of hype recently about how cloud software solutions are the wave
of the future. In the consumer environment, you can use applications in the cloud to
download and listen to music from Apple; watch movies from Netflix, Amazon, or Hulu;
or use a cloud-based e-mail address such as 6mail, Hotmail, or Yahoo! Mail. The cloud is
also making significant headway in the corporate world.

ver the past two decades of providing independent

software selection consulting, my company has seen

many technology changes. The cloud is now at the fore-

front of these changes. For example, we've seen cloud
software for customer relationship management (CRM), such as
Salesforce.com, Microsoft CRM, and more, and Human Resources
(HR)/payroall, such asADP, Ultimate Software Group, PDS, and more,
become widely accepted and implemented by our clients. Now we're
seeing a high level of interest for enterprise resource planning (ERP)
softwarein the cloud because aimost every client isat least considering
acloud ERP solution.

Iscloud ERPright for your organization? Despite the mediabarrage,
the redlity isthat cloud ERPis right for some organizations, while on-
premises ERP software best fits the requirements of others. This means
that if you're looking to replace your ERP software, you now have
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another evaluation point to consider as you move through the software
selection process.

This article will help you identify the information you need to
gather so you can objectively evaluate whether a cloud ERP solution
isright for you. We'll look at how the cloud is shaping up in the ERP
market, define how ERP vendors are approaching the cloud, identify
security and cost considerations, and outline the general pros and cons
of both cloud and on-premises ERP implementation.

WHAT ISTHE CLOUD?

Although there have been numerous articles about this “new
technology” in an array of publications, the cloud is actualy just
another software delivery method. Though technology has advanced
significantly over the last 40 years, this approach to using software
is reminiscent of the old service bureau days in the 1970s where



Once you find the IP address, copy and paste it into the search bar
at www.whatsmyip.org (see Figure 3). Whatsmyip.org is a website
that allows you to trace the originating IP address of the sender to
pinpoint the location from which the e-mail was sent (arin.net and
domaintools.com are two other examples). Using the IP address/
domain name, the Whois & DNS link on Whatsmyip.org can provide
more detailed identification information, such as the organization’s
name, geographical location, and domain server (see Figure 4).
Therefore, using Chase as our example, if the IP location and the
organization identification indicate a different location from where
Chase Bank is headquartered and/or have a different organization
identification, the e-mail could be phishing for private information.
This technique also alows the courts to trace e-mail communications
between disputing parties. Thisis asimple example, of course. More-
complicated situations may require down-loading packages and
possibly purchasing complex forensic software.

So what’s the current state of forensic software, and where is it
headed? To answer those questions, let’s discuss the trends for these
tools from the perspective of accounting professionals.

WHERE THINGSMUST IMPROVE ?

To understand where this expanding technology is headed, we
examined the current environment and found four factors that should
markedly affect the present and future of digital forensicstools:

1. Technological progress. Despite good efforts, digital forensics
has been unable to keep pace with the rapid advances of computer
technology. These advances have increased the complexities involved
inanalyzing IT devices, and it takes time for digital forensics to catch
up. To facilitate the work of digital forensics, data that's deemed
important should be stored in hardware that most digital forensicstools
have proven qualified to operate with. This is especially important
when your organization is considering a new technology touting some
security advantage as an alternative to data storage.

2. Lack of collaboration. Most of the digital forensics community
(government departments, corporations, business organizations, and
academia) rarely coordinate their efforts to find solutions to improve
tools and procedures. Pooling knowledge from their collective
experience would be invaluable to improve forensic analysis. Since
there's currently no solution to this, our perspective is that accounting
and IT professionals should clearly identify what type of digital
forensics fits the particular needs of their businesses and refer to the
most up-to-date tools—either commercial or open-source.

3. Forensic education. Most university programson digital forensics
follow their own path. This means that individuals who graduate with
a degree in the field have widely varying amounts of knowledge and
understanding of the subject. In addition, as the field of digital forensics
continues to evolve rapidly, many instructors aren’t acquainted with
the latest developments. A proposed curriculum in forensics has been
developed, but it isn’t digital specific.

4. Lack of well-established standards. The lack of formal standards
provided by an overseeing body creates an issue with defining limits
for forensic evidence, such as quality levels, ethica boundaries,
and technically valid methods. Fuzzy concepts and unclear rules in
the world of digital forensics are currently an unfortunate redlity for
which there’s no immediate solution. Some guidance on the “rules,”
however, is available by examining recent court decisions. But if
you're looking for advice about concrete issues of interest to your
particular business, consult only with professionals familiar with the
world of digital forensics.

Despite these shortcomings, organizations shouldn’'t simply dismiss
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these tools based on their current limitations. Management accountants
have a unique knowledge about their firms and understand which
information is vauable enough to be at risk of tampering, theft, or
unauthorized access.

IT experts generally don’t have thisinformation, and their technical
skill may not be enough to spot distortions that would be obvious to
an accountant.

Clearly, management accountants can use basic knowledge of
digital forensics to help prevent such situations, avoid escalating
damages in cases where security has been breached, and lend help to
the IT expertsin spotting tampered data. As businesses rely more and
more on technological gadgets, getting acquainted with the methods
used to track cybercriminals-and implementing tools to thwart them—
will proveinvaluablein efforts to keep business data safe. SF e

John Brozovsky, Ph.D., is an associate professor of accounting and
information systems in the Pamplin College of Business at Virginia
Tech University in Blacksburg, Va. You can contact him at jbrozovs@
vt.edu or (540) 231-5971.

Jie Luo, Ph.D., is an assistant professor of accounting in the
Division of Business at Concord University, in Athens, W.\Va. You can
reach her at jluo@exchange.concord.edu or (304) 384-5397.
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Online Forensic Evidence Extractor (COFEE). (Law enforcement
organizations receive COFEE for free, and more than 2,000 agencies
worldwide are using it, according to Microsoft.) COFEE, Microsoft
says, isa“USB drive that alows law enforcement to run more than
150 commands on a live computer system and save the results on the
portable drive for later analysis.” By doing so, vauable information
is preserved that would be lost if the computer were shut down and
transported to alab.

OPEN-SOURCE, FREE TOOLS

If your organization is small and not yet ready to invest in an
expensive commercial package, several open-source digital forensics
tools are available as an dternative. Open-source tools are often free
and frequently offer faster enhancements, including software updatesto
head off viruses. On the downside, they’ re more limited in their scope
of coverage (meaning you might need more than one package) and
have less customer support than commercial packages. Nonetheless,
open-source products are certainly worth a look for businesses that
don’t rely extensively on computer technology yet don’t want to make
their data easy prey for cybercriminals.

One such open-accesstool is FTimes, which isused asan “evidence
collection” tool. It gathers information about directories and files in
a manner “conducive to intrusion and forensic analysis,” according
to its producer. It logs four types of information: progress indicators,
configuration settings, metrics, and errors. The program uses a
command line interface, which means users need to type in commands
rather than pointing and clicking with their mouse.

Another free dternative to consider is Galleta, an open-source
tool that examines the contents of cookie files on the Internet to
reconstruct a user’'s Web activities. The program parses each cookie
file and produces field-delimited files. These files are easily imported
into standard spreadsheet programs as there’s a fixed item, such as
a comma or a blank space, between each variable. Galleta works in
Windows, Linux, or Mac systems.

Other tools, such as Network-Miner, help monitor networks
with sniffer/packet (the small bursts of data into which e-mails are
divided) capturing tools to detect suspicious issues. They're used to
gather information about hosts, making them popular among incident-
response teams and law enforcement. Another free program, The
Sleuth Kit (TSK), is open-source software that provides file extraction
and forensic analysisin Windows, Linux, and Unix.

Forensics Toolkit Imager (FTK Imager) is a free software program
produced by AccessData that allows users to create image files and
store them in several different file formats, including those used by
Guidance Software'sEnCase. FTK Imager can run off of aUSB thumb
drive, which is particularly convenient for many users.

DIGITAL FORENSICSINACTION

Phishing e-mails, which attempt to deceive the recipient in order
to acquire protected or persona information, have become one
of the most common threats to information systems. Legitimate
senders, of course, will never ask for private and confidential data via
e-mail; therefore, most users are skeptical about e-mails that ask for
information the sender should already know. Thetrick for the recipient
is knowing how to verify that the e-mail really did originate from the
individual or organization that the sender claimsto be.

There'san easy way for you and your organization to protect against
spoofing, phishing, social engineering, and other types of attacks from
hackers. Consider an e-mail sent to a Google Gmail account. The
user-you, we'll assume-has a credit card account with Chase Bank.
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If you receive an e-mail that appears as if it were sent from Chase,
open the e-mail, click on the inverted triangle next to the sender’s
e-mail address, and then select “Show Original” from the dropdown
menu (see Figure 1). A new window opens (see Figure 2). In this new
window, locate the sender’s IP address (a four-part number, set off by
periods, that's frequently 12 digits).



al activities of a certain user, digital forensics tools must be able to
examine them extensively as well as recover and capture images of
those files, if necessary. The reasoning behind this principle is clear: If
there's any trace of suspicious activities, it should be present in alog
file. Therefore, the handling of this type of file should be as competent
aspossihle.

Third, the quality of produced evidence should be high enough to
avoid significant disputes in court. In short, the higher the quality of
output generated by digital forensics tools, the better it will serve the
party who uses that output to make its points.

Fourth, a good digital forensics tool should be able to recover
deleted files whenever possible. That is, the tool should be able to
recover the file when the data is still present on the hard drive, even
after a user deletes it. Since criminals frequently try to cover their
tracks by deleting files, the ability to recover these files is of primary
importance.

Fifth, digital forensics tools should have a keyword search function
to assist on file examinations. While seemingly trivial, this function
makes suspicious activity detection easier while minimizing the risks
of corrupting the original file under examination. A corrupted file
would negatively affect potential admissibility in court.

Sixth, digital forensics tools must be able to retrieve Internet
browsing history, particularly if it has been deleted or tampered with.
The browsing history represents the bulk of information flows between
the firm and outside parties. Because most cyberattacks are generated
outside the firm, it’s vital to extract and examine Internet browsing
data as accurately as possible.

COMMERCIAL PRODUCTSFOR THWARTING CRIMINALS

There are many digital forensics tools available to accounting
professionals and their organizations ranging in cost from $1,000 to
$3,000-plus annual maintenance fees that run about 20% to 30% of
the purchase price.

(Of course, all prices are subject to change, and vendors must be
contacted for current prices.) The four key players in the commercial
market are Guidance Software’'s EnCase, AccessData's Forensics
Toolkit (FTK), Paraben’s P2 Commander, and Technology Pathways
ProDiscover. Though your specific needs will depend on the type
of business you're in, al four of these leading packages- especially
EnCase and FTK—cover al the functions and features of digital
forensics that will likely be necessary with regard to your data.

EnCase is currently the market leader in digital forensics, and its
technology is commonly validated in court proceedings involving data
acquisition, analysis, and reporting. It features folder and deleted file
recovery, auto-mated scripting and decryption, and a timeline view of
file activities. It also can perform a “signature analysis,” a process of
identifying files whose headers or extensions have been modified or
removed to hide their true types and functions. Guidance Software offers
consulting services as well as EnCase training seminars and certifications.

AccessData produces the popular FTK software. It uses wizards,
which are a type of interface that provides users with a step-by-step
guide to perform a task or application. Through wizards, clients are
aided in “data acquisition, filtering, case management, and reporting,”
the company says. Compared with EnCase, FTK supports more image
formats; it also provides great flexibility in reporting and powerful
password recovery.

Paraben’s P2 Commander offers features similar to those of EnCase
and FTK, with afocus on single-workstation tools and a program that
allows remote monitoring over a network. Paraben’s P2 Commander
differentiatesitself by specializing in e-mail examination and handheld
forensics, including PDAs, cell phones, and GPS devices, among
others.

ProDiscover, from Technology Pathways, is known as an evidence-
collecting toolset. 1t's capable of capturing a disk image, including those
hidden in hardware-protected areas, physically and over a network.
A disk image is cruciad to enabling accountants, IT personnel, and
other investigators to recover original files from a hardware device and
to provide forensic imaging-for example, to map al contents of the
hardware to a single file with a level of accuracy that’s admissible in court.

Portable devices combining computer and cell phone capabilities,
such asApple'siPhone and Android-based smartphones, have become
increasingly popular over the last several years. In response to this
trend, severa digital forensics tools, such as FTK Mobile Phone
Examiner (MPE), EnCase v7, and Paraben Device Seizure, have
emerged, with prices typically ranging from $1,000 to $15,000, with
annua maintenance fees also required. Less-expensive aternatives,
however, can be found in recent developments in the academic
community, such as the iPhone forensic framework (iFF).

While large companies can't afford to be without a good detection
program, law enforcement is by far one of the biggest users of digital
forensics. If your organization asks the authorities to assist in a
cybercrime investigation, they'll likely use Microsoft's Computer
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Digital Forensics

A New Challenge for Accounting Professionals

BY JOHN BROZOVSKY AND JIE LUO

Over the last several decades, accounting professionals have benefited from the
advances in Information Technology (IT). Instead of relying on hard-copy, paper-based
sources, business practitioners adopted cost-effective IT to preserve and analyze
information. These IT solutions have transformed the way we communicate, create
data, store information, and examine evidence. An unfortunate consequence of these
advances, however,is that cybercriminals now have new means to tamper with a firm’s
data and steal valuable information-without ever seeing or coming into contact with

the victim.

n response to these challenges, methods to safeguard digital

assets have been developed, spawning a new field known as

digital forensics. The methods of gathering digital evidence are

evolving quickly to keep pace with emerging technologies and
more-skilled cybercriminals. Therefore, it'simportant for management
accountants and other financial professionals to understand the
development of digital forensics, evaluate current techniques, and
assess where the technology of digital forensicsis heading.

There are a number of reasons why management accountants
need this information. First, they’re going to be on the front lines,
identifying where and when something needs to be done. Second,
management accountants need to be able to talk with IT people and,
as such, must have at least a basic understanding of what to instruct
them to do. Third, to the extent that management accountants get
involved in interna audits, it becomes even more critical that they
know a bit about digital forensics. The CMA( (Certified Management
Accountant) exam even includesissuesthat deal with internal controls
and risk.
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WHAT GOOD DIGITAL FORENSICSTOOL S SHOULD DO?

The main selling point of digital forensics is its capability to
identify data users-egitimate or not-and what these users do with
the information they access. Digital forensics has played akey rolein
gathering evidence for numerous court cases by alowing investigators
to examine data storage devices, network servers, e-mail servers, and
the like. It's therefore a powerful tool for both law enforcement and
for business organizations in preventing and detecting unauthorized
access to a firm’s private information. In this article, we’ll discuss
many of the tools that make this evidence gathering possible and the
extent to which they’ re useful to accounting professionals.

For digital forensics outputs to be of practical value to their users,
digital forensics tools must satisfy a set of six guiding principles that
experts can agree upon. Firgt, digital forensics tools must be rigorous
in reporting information about date and time. Any controversy in this
regard could compromisethe credibility of evidence supporting aclaim.

Second, related to the first principle, digital forensics tools should
be particularly competent in handling log files. As the log file describes



SOCPA Turing 21.:

More Than Twenty Years
of Dedication

Efforts exerted to develop the accounting and auditing
profession in the Kingdom of Saudi Arabia was culmi-
nated by the issuance of the Royal Decree (M/12) in the
year 1412 H. corresponding to 1992. The decree estab-
lished the Saudi Organization for Certified Public Ac-
countants (SOCPA) as the professional vehicle for the
advancement of the accounting and auditing profession
and upgrading it status. SOCPA’s establishment was an
endeavor that has complemented efforts of the govern-
ment of the Custodian of the Two Holy Mosques, to de-
velop the business environment and achieve sustainable
economic value.

Developing the accounting and
auditing profession in the King-
dom and bringing it to a repu-
table rank was a dream that has
become a concrete reality today.
The Saudi accounting and audit-
ing profession today, as per in-
dependent observers, is a good
model for other professions at the

Dr. Ahmad
local and regional levels. Almeghames

SOCPA has worked hard towards ~~ >ccreiany General

establishing the profession in the

past 21 years of its age. The re-

sults of this hard work is manifested in different ways
including the commitment to professional standards and
regulations as well as the constructive interaction among
stakeholders of the profession. SOCPA owes its achieve-
ments to Allah, then to the continued support of the gov-
ernment of the Custodian of the Two Holy Mosques and
dedication of interested parties who have devoted every
effort to improve the profession.

| would like to commend the contribution of all those par-
ticipated in the development of the profession, including
academics, CPAs, government and private sector pro-
fessionals. Thank you all for your genuine input. e
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