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+$(023+,/,$�)281'$7,21� 

$8675$/,$1�&$3,7$/�7(55,725<�,1&25325$7(' 

 

$118$/�5(3257 

)RU�WKH�<HDU�HQGLQJ����-XQH����� 

KƵƌ�DŝƐƐŝŽŶ͗ 

dŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ǁĞůů-ďĞŝŶŐ�ŽĨ�ƚŚĞ�ƌĂƌĞ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ�
ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚĞ���d�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌĞŐŝŽŶ�ƚŚƌŽƵŐŚ�ŵƵƚƵĂů�
ƐƵƉƉŽƌƚ͕�ŶĞƚǁŽƌŬŝŶŐ͕�ĂĚǀŽĐĂĐǇ�ĂŶĚ�ƐƚƌŝǀŝŶŐ�ĨŽƌ�ŽƉƟŵĂů�ŚĞĂůƚŚ�
ĐĂƌĞ͘ 



�Ϯ 

 

dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ 
 
WƌĞƐŝĚĞŶƚ͛Ɛ�ZĞƉŽƌƚ��͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘���ϯ 
 
dƌĞĂƐƵƌĞƌ͛Ɛ�ZĞƉŽƌƚ��͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘���ϱ 
 
&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ��͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘��ϲ 
 

  
 



�ϯ 

 

WƌĞƐŝĚĞŶƚ͛Ɛ�ZĞƉŽƌƚ 
 

�Ɛ�ĂŶŽƚŚĞƌ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ĐŽŵĞƐ�ƚŽ�Ă�ĐůŽƐĞ�ŝƚ�ŝƐ�ŵǇ�ƉůĞĂƐƵƌĞ�ƚŽ�ƌĞƉŽƌƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ�ŽĨ�
ƚŚĞ�ǇĞĂƌ͕�ĂŶĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ǁŚŝĐŚ�ĐŽŶƟŶƵĞ�ƚŽ�ƌĞŵĂŝŶ͘ 
 

����������������� 

,&��d�ĐŽŶƟŶƵĞƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ŚĞĂůƚŚǇ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ŝƚƐ�ƉƌŝŵĂƌǇ�ĨƵŶĚĞƌ͕�ƚŚĞ���d�,ĞĂůƚŚ��ŝͲ
ƌĞĐƚŽƌĂƚĞ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͕�,&��d�ĮŶĂůŝƐĞĚ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ��ŝƌĞĐƚŽƌĂƚĞ�ĨŽƌ�,&��d�ƚŽ�
ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ĨƵŶĚĞĚ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͘��dŚŝƐ�ĨƵŶĚŝŶŐ�ĞŶĂďůĞƐ�ƵƐ�ƚŽ�ĞŵƉůŽǇ�<ĂƚŚƌǇŶ�ƚŽ�
ƉƌŽǀŝĚĞ�ĐŽƵŶƐĞůůŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŽ�ƉĞŽƉůĞ�ǁŝƚŚ�ƌĂƌĞ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ�ŝŶ�ƚŚĞ���d�ĂŶĚ�ƌĞŐŝŽŶ͘��
dŚŝƐ�ŝƐ�ĂƐ�ŵƵĐŚ�Ă�ƐŚŽǁ�ŽĨ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�ƚŚĞ���d�,ĞĂůƚŚ��ŝƌĞĐƚŽƌĂƚĞ�ĂƐ�ŝƚ�ŝƐ�ĂŶ�ĂƉƉƌĞĐŝĂƟŽŶ�ŽĨ�ƚŚĞ�
ǁŽƌŬ�ƚŚĂƚ�,&��d�ĚŽĞƐ�ƚŽ�ƚƌǇ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ƉĞŽƉůĞ�ǁŝƚŚ�Ă�ƌĂƌĞ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌ�
ĂĐƌŽƐƐ�ƚŚĞ���d�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌĞŐŝŽŶƐ͘ 
  
���������� 

,&��d�ĐŽŶƟŶƵĞƐ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ�dŚĞ��ĂŶďĞƌƌĂ�,ŽƐƉŝƚĂů�ƚŽ�ĞŶƐƵƌĞ�ŝƚƐ�ŵƵůƟ-ĚŝƐĐŝƉůŝŶĂƌǇ�ĐůŝŶŝĐ�ŝƐ�
ũƵƐƚ�ƚŚĂƚ͕�ŵƵůƟ-ĚŝƐĐŝƉůŝŶĂƌǇ͘�/ƚ�ŝƐ�ďƌŽĂĚůǇ�ĂĐĐĞƉƚĞĚ�ƚŚĂƚ�ŚĂǀŝŶŐ�Ă�ƌĂŶŐĞ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ƐĞĞ�ƚŽ�Ă�
ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌ�ƉĂƟĞŶƚ�ĚƵƌŝŶŐ�Ă�ƐŝŶŐůĞ�ǀŝƐŝƚ�ŝƐ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ĐĂƌĞ�ĂŶĚ�,&��d�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�
ĂĚǀŽĐĂƚĞ�ĨŽƌ�ƚŚŝƐ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĐŽŶƟŶƵĞ͕�ĂŶĚ͕�ǁŚĞƌĞ�ƉŽƐƐŝďůĞ͕�ĞǆƉĂŶĚ�ƚŽ�ŝŶĐůƵĚĞ�ŽƚŚĞƌ�ƌĞůĞǀĂŶƚ�
ŵĞĚŝĐĂů�ƉƌŽĨĞƐƐŝŽŶƐ͘ 
  
�������������� 

,&��d�ŚŽƐƚĞĚ�Ă�ĐŽŵŵƵŶŝƚǇ�ĐĂŵƉ�ŝŶ��Ɖƌŝů�
ϮϬϭϵ͘�dŚĞ�ĐĂŵƉ�ǁĂƐ�ůŽĐĂƚĞĚ�ũƵƐƚ�ŽƵƚƐŝĚĞ�ŽĨ�
DƵƌƌƵŵďĂƚĞŵĂŶ͕�ĂďŽƵƚ�ϰϱŬŵ�ŶŽƌƚŚ�ŽĨ�
ĐĞŶƚƌĂů��ĂŶďĞƌƌĂ͘�dŚĞ�ĐĂŵƉ�ǁĂƐ�Ă�ŐŽŽĚ�ŽƉͲ
ƉŽƌƚƵŶŝƚǇ�ƚŽ�ďƌŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽŐĞƚŚĞƌ�
ĨŽƌ�Ă�ƌĂŶŐĞ�ŽĨ�ĞĚƵĐĂƟŽŶĂů�ĂŶĚ�ĨƵŶ�ĂĐƟǀŝͲ
ƟĞƐ͘�/ƚ�ĂůƐŽ�ŚĞůƉĞĚ�ďƵŝůĚ�ĐŽŵŵƵŶŝƚǇ͕�
ƐƚƌĞŶŐƚŚĞŶ�ďŽŶĚƐ�ĂŶĚ�ŚĞůƉ�ƉĞŽƉůĞ�ĐŽŶŶĞĐƚ�
ǁŝƚŚ�ŽƚŚĞƌƐ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�
ůŝǀŝŶŐ�ǁŝƚŚ�Žƌ�ĐĂƌŝŶŐ�ĨŽƌ�Ă�ƉĞƌƐŽŶ�ǁŝƚŚ�Ă�
ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌ͘ 
 
  
����������������������� 

dŚĞ�ǇĞĂƌ�ĐŽŵŵĞŶĐĞĚ�ǁŝƚŚ�Ă�ǁĞůů-ĂƩĞŶĚĞĚ͕�ƐƵĐĐĞƐƐĨƵů�ŵŝĚ-ǁŝŶƚĞƌ�ĚŝŶŶĞƌ�ĂŶĚ�DǇ�,ĞĂůƚŚ�ZĞĐŽƌĚ�
ƉƌĞƐĞŶƚĂƟŽŶ͘��dŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚŝƐ�ĞǀĞŶƚ�ĞŶĐŽƵƌĂŐĞĚ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ƚŽ�ŽīĞƌ�Ă�ƐĞƌŝĞƐ�ŽĨ�ĞĚƵĐĂͲ
ƟŽŶ�ĞǀĞŶŝŶŐƐ�ŽŶ�ĂŶ�ĞǆƉĞƌŝŵĞŶƚĂů�ďĂƐŝƐ͘��dǁŽ�ƐĞƐƐŝŽŶ�ǁĞƌĞ�ŚĞůĚ͕�ŽŶĞ�ŽŶ�&ŝƌƐƚ��ŝĚ�ĂŶĚ�Ă�ƐĞĐŽŶĚ�
ŽŶ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ͛�&ŝŶĂŶĐŝĂů�/ŶĨŽƌŵĂƟŽŶ�^ĞƌǀŝĐĞ͘��tŚŝůĞ�ƚŚĞ�ƐĞƐƐŝŽŶƐ�ǁĞƌĞ�
ǁŽƌƚŚǁŚŝůĞ�ƚŚĞ�ĂƩĞŶĚĂŶĐĞ�ǁĂƐ�ĚŝƐĂƉƉŽŝŶƟŶŐ͕�ĂŶĚ�ŶŽ�ĨƵƌƚŚĞƌ�ƐĞƐƐŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƐĐŚĞĚƵůĞĚ͘ 
 
tŽŵĞŶ͛Ɛ�tŝƐĚŽŵ�ĂŶĚ�DĞŶ͛Ɛ��ƵƐŝŶĞƐƐ�ŐĞƚ�ƚŽŐĞƚŚĞƌƐ�ǁĞƌĞ�ŚĞůĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƚŚĞƐĞ�ƐĞƐͲ
ƐŝŽŶƐ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƌĞůĂǆĞĚ�ĨŽƌƵŵ�ĨŽƌ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞƐ͘ 



�ϰ 

 

 

	���������� 

��ƐƵĐĐĞƐƐĨƵů��ƵŶŶŝŶŐƐ���Y�ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ�ƌĂŝƐĞĚ�ŽǀĞƌ�ΨϮ͕ϬϬϬ͘��&ƵŶĚƌĂŝƐŝŶŐ�ĂŶĚ�ĚŽŶĂƟŽŶƐ�
ĞŶĂďůĞ�ƵƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĚŝƟŽŶĂů�ƐĞƌǀŝĐĞƐ�ƚŽ�ŽƵƌ�ŵĞŵďĞƌƐ�ƐƵĐŚ�ĂƐ�ƐƵďƐŝĚŝĞƐ�ĨŽƌ�DĞĚŝĐ��ůĞƌƚ�
ďƌĂĐĞůĞƚƐ͕�ĂƩĞŶĚĂŶĐĞ�Ăƚ�ĐŽŶĨĞƌĞŶĐĞƐ͕�ĞĚƵĐĂƟŽŶĂů�ĂŶĚ�ƐŽĐŝĂů�ĞǀĞŶƚƐ͘ 
 

������ 

/͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�,&��d�ĐŽŵŵŝƩĞĞ�ĨŽƌ�ŝƚƐ�ŚĂƌĚ�ǁŽƌŬ�ĂŶĚ�ĚĞĚŝĐĂƟŽŶ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ǁĞůů-
ďĞŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŽīĞƌĞĚ�ƚŽ�ƚŚĞ�ǁŝĚĞƌ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ�ĐŽŵŵƵŶŝƚǇ͘��Ɛ�ƚŚĞǇ�ĂƌĞ�Ăůů�ǀŽůƵŶͲ
ƚĞĞƌƐ͕�/�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĂƚ�ƉĞŽƉůĞ�ĚĞǀŽƚĞ�ƚŚĞŝƌ�ƐƉĂƌĞ�ƟŵĞ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĐĂƵƐĞ�ĂŶĚ�ƚŚŝƐ�ŝƐ�ƚŽ�ďĞ�ĐŽŵͲ
ŵĞŶĚĞĚ͘� 

��ƐƉĞĐŝĂů�ƚŚĂŶŬƐ�ƚŽ�<ĂƚŚƌǇŶ��ŽĚǇ͕�,&��d͛Ɛ�ĐŽƵŶƐĞůůŽƌͬƐŽĐŝĂů�ǁŽƌŬĞƌ͕�ĂŶĚ�Ă�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌ͘�
^ŚĞ�ŚĂƐ�ďĞĞŶ�Ă�ǁŽŶĚĞƌĨƵů�ĂĚĚŝƟŽŶ�ƚŽ�,&��d�ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͖�Ă�ƐƚƌŽŶŐ�ĂĚǀŽĐĂƚĞ�ĂŶĚ�ĐŽŶͲ
ƚĂĐƚ�ƉŽŝŶƚ͘�,Ğƌ�ŶŽ�ŶŽŶƐĞŶƐĞ�ƉƌĂŐŵĂƟĐ�ĂƉƉƌŽĂĐŚ�ŝƐ�ƌĞĨƌĞƐŚŝŶŐ�ĂŶĚ�ĞīĞĐƟǀĞ͊͊͊͊ 

>ĂƐƚůǇ͕�/͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ���d�,ĞĂůƚŚ�ĨŽƌ�ŝƚƐ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ�ŽĨ�,&��d�ĂŶĚ�ĂůƐŽ��ƌ�ZŝĐŚĂƌĚ�WĞŵͲ
ďƌĞǇ͕�,&��d͛Ɛ�ƉĂƚƌŽŶ͕�ĨŽƌ�ŚŝƐ�ŐƵŝĚĂŶĐĞ�ĂŶĚ�ǁŝƐĚŽŵ͘� 

 

Claudio Damiani 
WƌĞƐŝĚĞŶƚ 

 
�ƌĐŚĞƌǇ�ĂĐƟǀŝƚǇ�Ăƚ�ƚŚĞ�ϮϬϭϵ�ĐŽŵŵƵŶŝƚǇ�ĐĂŵƉ 



�ϱ 

 

 
dƌĞĂƐƵƌĞƌΖƐ�ZĞƉŽƌƚ 

 
dŚĞ�ŵĂŝŶ�ƐŽƵƌĐĞ�ŽĨ�ŝŶĐŽŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�Ψϰϲ͕ϯϴϬ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ���d�,ĞĂůƚŚ�ĨŽƌ�ƚŚĞ�ƉƌŽͲ
ǀŝƐŝŽŶ�ŽĨ�ĐŽƵŶƐĞůůŝŶŐ�ĂŶĚ�ƌĞůĂƚĞĚ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ŐƌŽƵƉ͘�dŚŝƐ͕�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƚŚĞ�ĐĂƌƌǇ-
ŽǀĞƌ�ŐƌĂŶƚ�ĂŵŽƵŶƚ�ĨƌŽŵ�ϮϬϭϳͬϭϴ͕�ƉƌŽǀŝĚĞĚ�ƚŽƚĂů�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ŽĨ�Ψϱϳ͕Ϯϰϯ͘��'ƌĂŶƚ�ĨƵŶĚŝŶŐ�ƉƌŽͲ
ǀŝĚĞĚ�ϵϯй�ŽĨ�ƚŚĞ�ŝŶĐŽŵĞ�ĨŽƌ�,&��d�ĚƵƌŝŶŐ�ϮϬϭϴͬϭϵ͘ 

dŚĞ�ŝŶĐŽŵĞ�ĨƌŽŵ�ĨƵŶĚƌĂŝƐŝŶŐ�ĂŶĚ�ĐŽŶƚƌŝďƵƟŽŶƐ�;Ψϭ͕ϱϯϵͿ�ƌĞƉƌĞƐĞŶƚĞĚ�ϯй�ŽĨ�Ăůů�ŝŶĐŽŵĞ�ƌĞĐĞŝǀĞĚ͘�� 

/ŶĐŽŵĞ�ĨƌŽŵ�ƚƌĂĚŝŶŐ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ�ĚƵƌŝŶŐ�ϮϬϭϴͬϭϵ�ǁĂƐ�ΨϮ͕ϱϭϯ͘�dŚŝƐ�ǁĂƐ�ĨƌŽŵ�ƚŚĞ�
�ƵŶŶŝŶŐƐ�ƐĂƵƐĂŐĞ�ƐŝǌǌůĞ�ĂŶĚ�ĚĞƉŽƐŝƚƐ�ĨŽƌ�ĐĂŵƉ͘ 

dŚĞ�ƚŽƚĂů�ŝŶĐŽŵĞ�ŽĨ�ƚŚĞ�,&��d�ĚƵƌŝŶŐ�ϮϬϭϴͬϭϵ�ǁĂƐ�Ψϱϴ͕ϭϮϱ� 

�Ɛ�ŝŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͕�ƚŚĞ�ŵĂũŽƌ�ĞǆƉĞŶƐĞƐ�ŽĨ�ƚŚĞ�,&��d�ǁĞƌĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�Ă�
ĐŽƵŶƐĞůůŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞ�ƚŽ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ŚĂĞŵŽƉŚŝůŝĂ�ĂŶĚ�ŽƚŚĞƌ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ͘��ŝͲ
ƌĞĐƚ�ĐŽƐƚƐ�;ǁĂŐĞƐ͕�ƐƵƉĞƌĂŶŶƵĂƟŽŶ͕�ƚƌĂŶƐƉŽƌƚ͕�ůĞĂǀĞ�ƌĞƐĞƌǀĞͿ�ƚŽƚĂůůĞĚ�Ψϯϲ͕ϯϮϴ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�
ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�Ă�ƌĞĚƵŶĚĂŶĐǇ�ƌĞƐĞƌǀĞ͘���dŚĞ�ƚŽƚĂů�ŚŽƵƌƐ�ŽĨ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ĐŽƵŶƐĞůůŽƌ�
;ϳϭϮ�ŚŽƵƌƐͿ�ŝƐ�ĂďŽǀĞ�ƚŚĞ�ŵŝŶŝŵƵŵ�ĂŐƌĞĞĚ�ůĞǀĞů�ŽĨ�ƐĞƌǀŝĐĞ�ƐĞƚ�ƵŶĚĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�
��d�,ĞĂůƚŚ��ŝƌĞĐƚŽƌĂƚĞ͘ 

�Ŷ�ŝŶĐƌĞĂƐĞ�;ϭϯϵйͿ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ƐƵŵ�ĞǆƉĞŶĚĞĚ�ĚƵƌŝŶŐ�ϮϬϭϴͬϭϵ�ĨŽƌ�ĐůŝĞŶƚ�ƐƵƉƉŽƌƚ�ƐĞƌͲ
ǀŝĐĞƐ�;ΨϭϬ͕ϮϬϭͿ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĐĂŵƉ͕�ĨƵŶĐƟŽŶƐ�ĂŶĚ�ĚŝƌĞĐƚ�ƐƵƉƉŽƌƚ�ƚŽ�ŽƵƌ�ŵĞŵďĞƌƐ͘�� 

dŚĞ�ƚŽƚĂů�ĞǆƉĞŶĚŝƚƵƌĞ�ŽĨ�ƚŚĞ�,&��d�ĚƵƌŝŶŐ�ϮϬϭϴͬϭϵ�ǁĂƐ�Ψϱϰ͕ϴϴϲ�ǁŚŝĐŚ�ŝƐ�Ϯϯй�ŵŽƌĞ�ƚŚĂŶ�ĨŽƌ�
ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘� 

,&��d�ŚĂƐ�ƌĞĚƵĐĞĚ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ŝŶ�ĐĂƌƌǇ-ŽǀĞƌ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ΨϭϬ͕ϲϮϰ�;ϮϬϭϳ-ϭϴͿ�ƚŽ�Ψϯ͕ϯϯϬ͘��
�Ɛ�ƚŚĞ�ŐƌĂŶƚ�ĐǇĐůĞ�ŚĂƐ�ĐŽŵƉůĞƚĞĚ͕�ƚŚŝƐ�ŵƵƐƚ�ďĞ�ĞǆƉĞŶĚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϭϵ-ϮϬ�ĮŶĂŶĐŝĂů�ǇĞĂƌ͘�
dŚŝƐ�ƌĞƉƌĞƐĞŶƚƐ�ϳй�ŽĨ�ŽƵƌ�ĂŶŶƵĂů�ŐƌĂŶƚ�ĨƌŽŵ���d�,ĞĂůƚŚ͘�� 

dŚĞ�ĮŶĂŶĐŝĂů�ŽƵƚĐŽŵĞ�ĨŽƌ�,&��d�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�Ă�ƐƵƌƉůƵƐ�ŽĨ�ΨϮ͕ϳϮϵ͘��Ɛ�ŽĨ�ϯϬ�:ƵŶĞ�ϮϬϭϵ͕�ƚŚĞ�
ŶĞƚ�ĂƐƐĞƚƐ�ŽĨ�,&��d�ĂƌĞ�ΨϮϭ͕ϰϬϳ�ǁŚŝĐŚ�ŝƐ�ϭϰй�ŵŽƌĞ�ƚŚĂŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘ 
 

Jenny Lees 
dƌĞĂƐƵƌĞƌ 
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

STATEMENT OF INCOME AND EXPENDITURE 
FOR THE YEAR ENDED 30 JUNE 2019

2019 2018
Note $  $

INCOME
Grants 2 53,914         44,225         
Fundraising - gifts 1,121           7,467           
Fundraising - contributions 418              227              
Trading/operating activities 3 2,513           -               
Other income 159              97                

Total income 58,125         52,016         

SALES
Purchases 510              -               

Total Sales 510              -               

Gross Profit 57,615         52,016         

EXPENSES
Assets purchased (minor) -               1,616           
Audit fees 175              175              
Bank charges -               2                  
Client support services 4 10,201         4,255           
Computer expenses 1,281           1,137           
Employment support 700              1,040           
Fees & Permits -               38                
Insurance 2,983           2,946           
Meeting expenses 68                134              
Membership fees paid 89                176              
Postage 464              459              
Printing and stationery 509              151              
Superannuation 2,487           3,003           
Salaries & wages 30,426         23,291         
Publications and resources 222              55                
Staff Amenities 570              433              
Telephone and internet 1,096           1,110           
Training 200              1,050           
Transport 3,415           3,178           

Total expenses 54,886         44,248         

SURPLUS (DEFICIT) FOR THE YEAR 2,729           7,768           
Accumulated funds at the beginning 
of the year 18,678         10,910         

ACCUMULATED FUNDS AT END OF YEAR 21,407         18,678         

The statement of income and expenditure should be read in conjunction with the notes set out on pages 5 to 7










