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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 
 

tŝƚŚ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽĨ�ĂŶŽƚŚĞƌ�ĮŶĂŶĐŝĂů�ǇĞĂƌ͕�ŝƚ�ŝƐ�ŵǇ�ƉůĞĂƐƵƌĞ�ƚŽ�ƌĞƉŽƌƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ�ĂŶĚ�
ůŽǁůŝŐŚƚƐ�ŽĨ�ƚŚĞ�ϮϬϭϵ-ϮϬ�ǇĞĂƌ͘ 


����������������� 

,&��d�ĐŽŶƟŶƵĞƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ƐŽůŝĚ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚĞ���d�,ĞĂůƚŚ��ŝƌĞĐƚŽƌĂƚĞ͕�ǁŚŝĐŚ�ƉƌŽͲ
ǀŝĚĞƐ�ƚŚĞ�ĨƵŶĚŝŶŐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞŵƉůŽǇ�,&��d͛Ɛ�ĐŽƵŶƐĞůůŽƌ͕�<ĂƚŚƌǇŶ��ŽĚǇ͘�<ĂƚŚƌǇŶ�ĐŽŶƟŶƵĞĚ�ƚŽ�
ƉƌŽǀŝĚĞ�ǀĂůƵĂďůĞ�ĐŽƵŶƐĞůůŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŽ�ƉĞŽƉůĞ�ǁŝƚŚ�ƌĂƌĞ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ�ŝŶ�ƚŚĞ���d�ĂŶĚ�
ƐƵƌƌŽƵŶĚŝŶŐ�ƌĞŐŝŽŶƐ͘�,&��d�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞƐ�ƚŚĞ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ĂĐͲ
ĐŽƌĚŝŶŐůǇ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƉƌŽǀŝĚĞ���d�,ĞĂůƚŚ��ŝƌĞĐƚŽƌĂƚĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƐŝƚĞ�ƌĞƉŽƌƟŶŐ�ǁŚŝĐŚ�ǀĂůŝͲ
ĚĂƚĞƐ�ƚŚĞ�ǀĂůƵĞ�ĨŽƌ�ŵŽŶĞǇ�ƚŚĞ���d�'ŽǀĞƌŶŵĞŶƚ�ƌĞĐĞŝǀĞƐ�ĨŽƌ�ƚŚĞ�ĨƵŶĚŝŶŐ͘ 
  

�����-ͳͻ 

�Ks/�-ϭϵ�ƵŶĨŽƌƚƵŶĂƚĞůǇ�ŚĂĚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŝŵƉĂĐƚ�ŝŶ�ƚŚĞ�ƌĞŐƵůĂƌ�ĨƵŶĐƟŽŶŝŶŐ�ŽĨ�,&��d͘��ǀĞŶƚƐ�
ƉůĂŶŶĞĚ�ĨŽƌ�ϮϬϮϬ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�tŽƌůĚ�,ĂĞŵŽƉŚŝůŝĂ��ĂǇ�ƉŝĐŶŝĐ͕�ƌĞŐƵůĂƌ�DĞŶ͛Ɛ��ƵƐŝŶĞƐƐ�ĂŶĚ�tŽŵͲ
ĞŶ͛Ɛ�tŝƐĚŽŵ͕�ĂŶĚ�ƚŚĞ�ĂŶŶƵĂů�DŝĚ-tŝŶƚĞƌ��ŝŶŶĞƌ�ǁĞƌĞ�ĐĂŶĐĞůůĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ƐŽĐŝĂůůǇ�ŝƐŽͲ
ůĂƚĞ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƵŶĐĞƌƚĂŝŶƚǇ͘�dŚĞ�ƌĞŐƵůĂƌ�:ƵŶĞ�ŶĞǁƐůĞƩĞƌ�ǁĂƐ�ĂůƐŽ�ĐĂŶĐĞůůĞĚ�ĚƵĞ�ƚŽ�ƌĞͲ
ƐƚƌŝĐƟŽŶƐ�ŽŶ�ŐĂƚŚĞƌŝŶŐƐ�ĂŶĚ�ŚĂǀŝŶŐ�ƌĞͲ
ĚƵĐĞĚ�ĐŽŶƚĞŶƚ�ĂƐ�Ă�ƌĞƐƵůƚ͘ 
 

dŚĞ�Ɛŝǆ-ŵŽŶƚŚůǇ�ƚƌĞĂƚŵĞŶƚ�ĐůŝŶŝĐ�ƐĐŚĞĚͲ
ƵůĞĚ�ĨŽƌ��Ɖƌŝů�ĂŶĚ�DĂǇ�ϮϬϮϬ�Ăƚ�dŚĞ��ĂŶͲ
ďĞƌƌĂ�,ŽƐƉŝƚĂů�;d�,Ϳ�ǁĞƌĞ�ĂůƐŽ�ĐĂŶͲ
ĐĞůůĞĚ͘�^ŚŽƵůĚ�ĐůŝŶŝĐƐ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�
ĐĂŶĐĞůůĞĚ͕�,&��d�ǁŽƵůĚ�ƐĞĞŬ�ƚŽ�ĞŶŐĂŐĞ�
ǁŝƚŚ�d�,�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�
ĂůƚĞƌŶĂƟǀĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĂƐ�ĐůŝŶŝĐƐ�ĂƌĞ�
ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ĐĂƌĞ�
ŽĨ�ƚŚĞ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ�ĐŽŵŵƵŶŝƚǇ͘ 
 

EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĞ�ĚŝƐƌƵƉƟŽŶ�ĐĂƵƐĞĚ�ďǇ��Ks/�-ϭϵ͕�ƚŚĞ�,&��d��ŽŵŵŝƩĞĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŽƉĞƌͲ
ĂƚĞ�ƚŚƌŽƵŐŚ�ǀŝƌƚƵĂů�ŵĞĞƟŶŐƐ͘�dŚĞ�ĐŽƵŶƐĞůůŽƌ�ĂůƐŽ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐĐŚĞĚƵůĞ�ŵĞĞƟŶŐƐ͕�ĚŽŝŶŐ�Ă�ƐƚĞƌͲ
ůŝŶŐ�ũŽď�ƵŶĚĞƌ�ƚŚĞ�ĐŽŶĚŝƟŽŶƐ͘�^ŽŵĞ�ŵĞĞƟŶŐƐ�ǁĞƌĞ�ƵŶĚĞƌƚĂŬĞŶ�ǁŝƚŚ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ŝŶ�ƉůĂĐĞ�
;ϭ͘ϱ�ŵĞƚƌĞƐ�ĚŝƐƚĂŶĐĞ�ŵĂŝŶƚĂŝŶĞĚͿ�ĂŶĚ�ŵĂŶǇ�ƉŚŽŶĞ�ĂŶĚ�ǀŝĚĞŽ�ŵĞĞƟŶŐƐ�ŚĂǀĞ�ŽĐĐƵƌƌĞĚ͘�  
 

���—���������������������������� 

,&��d�ĂƉƉƌĞĐŝĂƚĞƐ�ƚŚĞ�ĚĞĚŝĐĂƟŽŶ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ�ŽĨ�ƚŚĞ�d�,�ƐƚĂī͕�ƉƌŝŵĂƌŝůǇ�ƚŚĞ�,ĂĞŵŽͲ
ƉŚŝůŝĂ�dƌĞĂƚŵĞŶƚ��ĞŶƚƌĞ͕�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĐůŝŶŝĐĂů�ĐĂƌĞ�ĨŽƌ�ƚŚĞ���d͛Ɛ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌ�
ĐŽŵŵƵŶŝƚǇ͘�dŚĞ�ŶĞǁ�ŚĂĞŵŽƉŚŝůŝĂ�ƚƌĞĂƚŵĞŶƚ�ŶƵƌƐĞ͕�:ĂǇŶĞ�dƌĞĂŐƵƐƚ͕�ŚĂƐ�ĚŽŶĞ�Ă�ǁŽŶĚĞƌĨƵů�ũŽď�ŽĨ�
ŐĞƫŶŐ�ƚŽ�ŬŶŽǁ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ďƵŝůĚŝŶŐ�ƌĂƉƉŽƌƚ͕�ǁŚŝůĞ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ŵĂŝŶƚĂŝŶŝŶŐ�Ă�ŚŝŐŚ�ĚĞͲ
ŐƌĞĞ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ͘�tŚŝůĞ��Ks/�-ϭϵ�ŚĂƐ�ĐƌĞĂƚĞĚ�ƐƚƌĂŝŶƐ�ŽŶ�ƚŚĞ�d�,�ĂŶĚ�ĂĚĚŝƟŽŶĂů�ƉƌĞĐĂƵͲ
ƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ŝŵƉŽƐĞĚ͕�ďǇ�ĂŶĚ�ůĂƌŐĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ǁĞůů�ƐĞƌǀĞĚ�ďǇ�ƚŚĞ�
ŚŽƐƉŝƚĂů͘ 
 

dŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�DƐ�dƌĞĂŐƵƐƚ�ĨŽůůŽǁĞĚ�ƚŚĞ�ƉƌŽŵŽƟŽŶ�ŽĨ�:ĂŵĞƐ�^ůĂĚĞ�ƚŽ�ĂŶŽƚŚĞƌ�ƌŽůĞ�ŝŶ�KŶͲ
ĐŽůŽŐǇ͕�ĂŶĚ��ŶĂƐƚĂƐŝĂ�tŝůƐŽŶ͕�:ĂŵĞƐ�ƚĞŵƉŽƌĂƌǇ�ƐƵĐĐĞƐƐŽƌ͕�ƌĞƚƵƌŶŝŶŐ�ƚŽ�/ŵŵƵŶŽůŽŐǇ͘� 

DĞŶ͛Ɛ��ƌĞĂŬĨĂƐƚ—&ĞďƌƵĂƌǇ�ϮϬϮϬ 



�ϰ 

 

 

������������������ 

��ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ǁĞƌĞ�ƐƵƉƉŽƌƚĞĚ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�ďŝ-ĂŶŶƵĂů�,&���ŽŶĨĞƌĞŶĐĞ�ŽŶ�,ĂĞŵŽƉŚŝůͲ
ŝĂ͕�st�� Θ�ZĂƌĞ��ůĞĞĚŝŶŐ��ŝƐŽƌĚĞƌƐ�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϵ͘�/ƚ�ǁĂƐ�ƚŚĞ�ϭϵƚŚ�,&��ĐŽŶĨĞƌĞŶĐĞ�ĂŶĚ�ŝƚ�
ǁĂƐ͕�ůŝŬĞ�ƉƌĞǀŝŽƵƐ�ĐŽŶĨĞƌĞŶĐĞƐ͕�ŝŶĨŽƌŵĂƟǀĞ͕�ĞŶĐŽƵƌĂŐŝŶŐ�;ŐŝǀĞŶ�ƚŚĞ�ĂĚǀĂŶĐĞŵĞŶƚƐ�ŝŶ�ƚƌĞĂƚŵĞŶƚ�
ĂŶĚ�ĐĂƌĞͿ͕�ĂŶĚ�Ă�ŐƌĞĂƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐŚĂƌĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�ĞŶũŽǇ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŽĨ�ŽƚŚĞƌƐ�ĐŽŵͲ
ŵŝƩĞĚ�ƚŽ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƉĞŽƉůĞ�ǁŝƚŚ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ͘ 
 

dŚĞ�,&��ĐŽŶĨĞƌĞŶĐĞ�ǁĂƐ�ƐƵďƐĞƋƵĞŶƚůǇ�ƌĞƉŽƌƚĞĚ�ƚŽ�ŵĞŵďĞƌƐ�ǀŝĂ�Ă�ďƵŵƉĞƌ�ŶĞǁƐůĞƩĞƌ�ĂŶĚ�ĂůƐŽ�
Ăƚ�Ă�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�^ƉƌŝŶŐ�&ůŝŶŐ�WŝĐŶŝĐ�Ăƚ�EĂƌĂ�WĂƌŬ�ǁŝƚŚ�Ă�ĐŽŶĨĞƌĞŶĐĞ�ĚĞ-ďƌŝĞĨ�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϵ͘ 
 

�������� 

,&��d�ƉƌŽǀŝĚĞĚ�ƐƵƉƉŽƌƚ�ƚŽ�,ĂĞŵŽƉŚŝůŝĂ�&ŽƵŶĚĂƟŽŶ��ƵƐƚƌĂůŝĂ�ĂƐ�ƉĂƌƚ�ŽĨ�ŝƚƐ�ǁŝĚĞƌ�ƐƚƌĂƚĞŐǇ�ƚŽ�
ĞŶŐĂŐĞ�ǁŝƚŚ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌ�ƐƵīĞƌĞƌƐ�ǁŝƚŚ�ŚĞƉĂƟƟƐ͘��ĚǀŽĐĂĐǇ�ĞǆƚĞŶĚĞĚ�ƚŽ�ƐƵƉƉŽƌƟŶŐ�Ă���
ŶĂƟŽŶĂů�ĂŶĚ�ůŽĐĂů�ƉƵƐŚ�ƚŽ�ŚĂǀĞ�Ăůů�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�Ă�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌ�ĂŶĚ�ŚĞƉĂƟƟƐ���ƐƉĞĂŬ�ƚŽ�
ƚŚĞŝƌ�ĐůŝŶŝĐŝĂŶ�ͬ�ŚĂĞŵĂƚŽůŽŐŝƐƚ�ĂďŽƵƚ�ƚŚĞ�ůĂƚĞƐƚ�ŚĞƉĂƟƟƐ���ƚƌĞĂƚŵĞŶƚƐ�ǁŚŝĐŚ�ĂƌĞ�ŚŝŐŚůǇ�����������
ĞĸĐĂĐŝŽƵƐ͘� 
 

�ĚǀŽĐĂĐǇ�ĂůƐŽ�ĞǆƚĞŶĚĞĚ�ƚŽ�ƐƵƉƉŽƌƟŶŐ�Ă�ƉƵƐŚ�ĨŽƌ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�ƚŽ�ƉƌŽĐƵƌĞ�ƐŽŵĞ�
ŽĨ�ƚŚĞ�ůĂƚĞƐƚ�ŝŶŶŽǀĂƟǀĞ�ĚƌƵŐƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚƌĞĂƚŵĞŶƚ͘�dŚŝƐ�ŝŶĐůƵĚĞĚ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ǁŽƌŬƐŚŽƉƐ�
ĂŶĚ�ĚƌĂŌŝŶŐ�ŽĨ�ƐƚƌĂƚĞŐŝĐ�ĚŽĐƵŵĞŶƚĂƟŽŶ͘� 
 

��ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�,&��'ĞƫŶŐ�KůĚĞƌ�WƌŽũĞĐƚ�ďǇ�ƉĂƌͲ
ƟĐŝƉĂƟŶŐ�ŽŶ�ƚŚĞ�WƌŽũĞĐƚ��ĚǀŝƐŽƌǇ�'ƌŽƵƉ͕�ǁŝƚŚ�ƚŚĞ�ĮŶĂů�ƌĞƉŽƌƚ�ƉƵďůŝƐŚĞĚ�ĞĂƌůŝĞƌ�ŝŶ�ϮϬϮϬ͘ 
 

tŚŝůƐƚ�ŶŽƚ�ƐƚƌŝĐƚůǇ�ĂĚǀŽĐĂĐǇ͕�ŵĞŵďĞƌƐ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ��Eh�DĞĚŝĐĂů�^ĐŚŽŽů�zĞĂƌ�Ϯ�ĐŽŚŽƌƚ�ƚƵƚŽƌŝͲ
ĂůƐ�ŝŶ�:ƵůǇ�ĂŶĚ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ�;ĂŶĚ�ĂůƐŽ�ǀŝĂ��ŽŽŵ�ŝŶ�:ƵŶĞ�ϮϬϮϬͿ͘�DĞŵďĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ƉĂƌƟĐŝͲ
ƉĂƟŶŐ�ŝŶ�ƐŝŵŝůĂƌ�ƚƵƚŽƌŝĂůƐ�ĨŽƌ�Ă�ŶƵŵďĞƌ�ŽĨ�ǇĞĂƌƐ�ŶŽǁ͘ 
 

������ 

�/͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�,&��d�ĐŽŵŵŝƩĞĞ�ĨŽƌ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ďůĞĞĚŝŶŐ�ĚŝƐŽƌĚĞƌƐ�ĐŽŵͲ
ŵƵŶŝƚǇ�ĂĐƌŽƐƐ�ƚŚĞ���d�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌĞŐŝŽŶƐ͘��ŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ǀŽůƵŶƚĞĞƌ�ƚŚĞŝƌ�ƟŵĞ�ĂŶĚ�
ĞīŽƌƚ͘�tŚŝůƐƚ�ǁĞ�ŵĂǇ�ďĞ�Ă�ƐŵĂůů�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƐŵĂůů�ĐŽŵŵŝƩĞĞ͕�/�Ăŵ�ŶĞǀĞƌƚŚĞůĞƐƐ�ƉƌŽƵĚ�ƚŚĂƚ�
ǁĞ�ĂƌĞ�Ăůů�ĚŽŝŶŐ�ŝƚ�ƚŽ�ŵĂŬĞ�Ă�ŵĞĂŶŝŶŐĨƵů�ĚŝīĞƌĞŶĐĞ�ƚŽ�ƐŽŵĞ�ƉĞŽƉůĞ͛Ɛ�ůŝǀĞƐ͘�EŽƚĂďůǇ͕�EĞǁ�ZƵůĞƐ�
ŽĨ��ƐƐŽĐŝĂƟŽŶ�ĚĞǀĞůŽƉĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƩĞĞ�ǁĞƌĞ�ĂĚŽƉƚĞĚ�Ăƚ�ƚŚĞ�ϮϬϭϵ��'D͘� 
 

>ĂƐƚůǇ͕�/͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ��ƌ�ZŝĐŚĂƌĚ�WĞŵďĞƌǇ͕�,&��d͛Ɛ�ƉĂƚƌŽŶ͕�ĨŽƌ�ŚŝƐ�ĐŽŶƟŶƵĞĚ�ŐƵŝĚĂŶĐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ͘� 
 

 

Claudio Damiani 
WƌĞƐŝĚĞŶƚ 

 



�ϱ 

 

 
dƌĞĂƐƵƌĞƌΖƐ�ZĞƉŽƌƚ 

 
dŚĞ�ŵĂŝŶ�ƐŽƵƌĐĞ�ŽĨ�ŝŶĐŽŵĞ�ĨŽƌ�,&��d�ŝƐ�ƚŚĞ���d�,ĞĂůƚŚ��ŝƌĞĐƚŽƌĂƚĞ�ǁŚŽ�ƉƌŽǀŝĚĞĚ�Ψϰϵ͕ϭϯϲ�ĨŽƌ�
ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽƵŶƐĞůůŝŶŐ�ĂŶĚ�ƌĞůĂƚĞĚ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ŐƌŽƵƉ͘�dŚŝƐ͕�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƚŚĞ�
ĐĂƌƌǇ-ŽǀĞƌ�ŐƌĂŶƚ�ĂŵŽƵŶƚ�ĨƌŽŵ�ϮϬϭϴͬϭϵ͕�ƉƌŽǀŝĚĞĚ�ƚŽƚĂů�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ŽĨ�Ψϰϵ͕ϰϲϲ͘��'ƌĂŶƚ�ĨƵŶĚŝŶŐ�
ƉƌŽǀŝĚĞĚ�ϴϬй�ŽĨ�ƚŚĞ�ŝŶĐŽŵĞ�ĨŽƌ�,&��d�ĚƵƌŝŶŐ�ϮϬϭϵͬϮϬ͘ 

dŚĞ�ŝŶĐŽŵĞ�ĨƌŽŵ�ĨƵŶĚƌĂŝƐŝŶŐ�ĂŶĚ�ĐŽŶƚƌŝďƵƟŽŶƐ�;ΨϮ͕ϱϲϭͿ�ƌĞƉƌĞƐĞŶƚĞĚ�ϰй�ŽĨ�Ăůů�ŝŶĐŽŵĞ�ƌĞĐĞŝǀĞĚ͘�� 

dŚĞƌĞ�ǁĂƐ�ŶŽ�ŝŶĐŽŵĞ�ĨƌŽŵ�ƚƌĂĚŝŶŐ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ�ƚŚŝƐ�ǇĞĂƌ͘�� 

,&��d�ŝƐ�ĂůƐŽ�ƚŚĞ�ďĞŶĞĮĐŝĂƌǇ�ŽĨ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�dĂǆ�KĸĐĞ͛Ɛ��ĂƐŚ�&ůŽǁ��ŽŽƐƚ�ƉƌŽŐƌĂŵ͘��ΨϭϬ͕ϬϬϬ�
ǁĂƐ�ƌĞĐĞŝǀĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘ 

dŚĞ�ƚŽƚĂů�ŝŶĐŽŵĞ�ŽĨ�ƚŚĞ�,&��d�ĚƵƌŝŶŐ�ϮϬϭϵͬϮϬ�ǁĂƐ�ΨϲϮ͕ϬϮϳ͘� 

/Ŷ�ĂĚĚŝƟŽŶ͕�,&��d�ƌĞĐĞŝǀĞĚ�Ă�ŽŶĞ-Žī��Ks/�-ϭϵ�'ƌĂŶƚ�ŽĨ�Ψϵ͕ϬϬϬ�ĨƌŽŵ�ƚŚĞ���d�,ĞĂůƚŚ��ŝƌĞĐͲ
ƚŽƌĂƚĞ͘��dŚŝƐ�ǁĂƐ�ƌĞĐĞŝǀĞĚ�ŝŶ�:ƵŶĞ�ĂŶĚ�ŝƐ�ĐĂƌƌŝĞĚ�ĂƐ�Ă�ůŝĂďŝůŝƚǇ͘��/ƚ�ǁŝůů�ďĞ�ƌĞŇĞĐƚĞĚ�ŝŶ�ŝŶĐŽŵĞ�ĨŽƌ�
ϮϬϮϬ-Ϯϭ͘ 

�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�Ψϰϵ͕ϰϵϮ͘�dŚĞ�ƚŽƚĂů�ŚŽƵƌƐ�
ŽĨ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ĐŽƵŶƐĞůůŽƌ�;ϲϲϴ�ŚŽƵƌƐͿ�ŝƐ�ĂďŽǀĞ�ƚŚĞ�ŵŝŶŝŵƵŵ�ĂŐƌĞĞĚ�ůĞǀĞů�ŽĨ�ƐĞƌǀŝĐĞ�
ƐĞƚ�ƵŶĚĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ���d�,ĞĂůƚŚ��ŝƌĞĐƚŽƌĂƚĞ͘ 

��ƐůŝŐŚƚ�ĚĞĐƌĞĂƐĞ�;ϴйͿ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ƐƵŵ�ĞǆƉĞŶĚĞĚ�ĚƵƌŝŶŐ�ϮϬϭϵͬϮϬ�ĨŽƌ�ĐůŝĞŶƚ�ƐƵƉƉŽƌƚ�
ƐĞƌǀŝĐĞƐ�;Ψϵ͕ϯϴϲͿ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ͕�ĨƵŶĐƟŽŶƐ͕�ĂŶĚ�ĚŝƌĞĐƚ�ƐƵƉƉŽƌƚ�ƚŽ�ŽƵƌ�ŵĞŵďĞƌƐ͘�� 

dŚĞ�ƚŽƚĂů�ĞǆƉĞŶĚŝƚƵƌĞ�ŽĨ�ƚŚĞ�,&��d�ĚƵƌŝŶŐ�ϮϬϭϵͬϮϬ�ǁĂƐ�ΨϱϮ͕ϵϱϬ�ǁŚŝĐŚ�ŝƐ�ϯй�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�ƉƌĞͲ
ǀŝŽƵƐ�ǇĞĂƌ͘� 

,&��d�ŚĂƐ�ƌĞĚƵĐĞĚ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ŝŶ�ĐĂƌƌǇ-ŽǀĞƌ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ďǇ�ĞǆƉĞŶĚŝŶŐ�Ăůů�ĨƵŶĚƐ�ŽƵƚƐƚĂŶĚŝŶŐ�
ĨƌŽŵ�ƚŚĞ�ϮϬϭϲ-ϮϬϭϵ�ŐƌĂŶƚ�ĐǇĐůĞ͘���ĂƌƌǇ-ŽǀĞƌ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ĨŽƌ�ϮϬϭϵͬϮϬ�ŝƐ�Ψϭϭ͕Ϯϵϯ͘��dŚŝƐ�ŝŶĐůƵĚĞƐ�
ƚŚĞ�ďƵůŬ�ŽĨ�ƚŚĞ�Ψϵ͕ϬϬϬ��Ks/�-ϭϵ�ƐƵƉƉůĞŵĞŶƚ�ĂŶĚ�ΨϮ͕ϯϯϱ�ĨƌŽŵ�ƚŚĞ�ŐƌĂŶƚ͘����� 

dŚĞ�ĮŶĂŶĐŝĂů�ŽƵƚĐŽŵĞ�ĨŽƌ�,&��d�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�Ă�ƐƵƌƉůƵƐ�ŽĨ�Ψϵ͕Ϭϳϳ͘��Ɛ�ŽĨ�ϯϬ�:ƵŶĞ�ϮϬϮϬ͕�ƚŚĞ�
ŶĞƚ�ĂƐƐĞƚƐ�ŽĨ�,&��d�ĂƌĞ�ΨϯϬ͕ϰϴϰ�ǁŚŝĐŚ�ŝƐ�ϰϮй�ŵŽƌĞ�ƚŚĂŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘ 

 

Jenny Lees 
dƌĞĂƐƵƌĞƌ 
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

BALANCE SHEET
AS AT 30 JUNE 2020

2020 2019
Note $  $

ACCUMULATED FUNDS 30,484         21,407         

 
Represented by:

CURRENT ASSETS

Grant Cash at bank 19,839         10,814         
Other Cash at bank 26,029         18,118         
Petty cash 200              200              
Unbanked cash 0                  40                

Total current assets 46,068         29,172         

TOTAL ASSETS 46,068 29,172

CURRENT LIABILITIES

Creditors 1,780           2,867           
Leave provision 2,511           1,569           
Unexpended grants 2 11,293         3,330           

Total current liabilities 15,584         7,765           

TOTAL LIABILITIES 15,584         7,765           

NET ASSETS 30,484         21,407         

The Balance Sheet should be read in conjunction with the notes set out on pages 5 to 7
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

STATEMENT OF INCOME AND EXPENDITURE 
FOR THE YEAR ENDED 30 JUNE 2020

2020 2019
Note $  $

INCOME
Grants 2 49,466         53,914         
Fundraising - gifts 2,281           1,121           
Fundraising - contributions 236              418              
Trading/operating activities 3 -               2,513           
Other income 10,044         159              

Total income 62,027         58,125         

SALES
Purchases -               510              

Total Sales -               510              

Gross Profit 62,027         57,615         

EXPENSES
Audit fees 175              175              
Bank charges 129              -               
Client support services 4 9,386           10,201         
Computer expenses 1,339           1,281           
Employment support 450              700              
Fees & Permits 44                -               
Insurance 3,323           2,983           
Meeting expenses -               68                
Membership fees paid 70                89                
Postage 339              464              
Printing and stationery 205              509              
Superannuation 2,701           2,487           
Salaries & wages 29,711         30,426         
Publications and resources -               222              
Staff Amenities 539              570              
Telephone and internet 992              1,096           
Training -               200              
Transport 3,547           3,415           

Total expenses 52,950         54,886         

SURPLUS FOR THE YEAR 9,077           2,729           
Accumulated funds at the beginning 
of the year 21,407         18,678         

ACCUMULATED FUNDS AT END OF YEAR 30,484         21,407         

The statement of income and expenditure should be read in conjunction with the notes set out on pages 5 to 7
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2020

2020 2019
Note $ $

Inflows Inflows
(outflows) (outflows)

Cash flows from operating activities 7

Receipts
Grants 57,430         46,380         
Other 12,561         4,211           

Payments
Wages (28,770)        (29,567)        
Other (24,326)        (22,445)        

Net cash provided (used) by operating activities 16,895         (1,421)          

Net increase ( decrease ) in cash during the year 16,895         (1,421)          

Cash at the beginning of the year 29,172         30,593         

Cash at the end of the year 46,068         29,172         

The statement of cash flow should be read in conjunction with the notes set out on pages 5 to 7
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

NOTES TO AND FORMING PART THE ACCOUNTS
FOR THE YEAR ENDED 30 JUNE 2020

NOTE 1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the association have been drawn up in accordance with the accounting standards and
statements of disclosure requirements of the Australian Accounting bodies, applicable approved Accounting 
Standards, the provisions of Schedule 5 to the Associations Incorporations Act 1991 and the requirements of law.

In 2012 the Foundation adopted the Standard Chart of Accounts designed for small to medium non-government
organisations which receive government funding, that was developed by the Australian Centre for Philanthropy
and Nonprofit studies at the Queensland University of Technology.

(a) Basis of preparation of the statements

These statements have been prepared under the convention of historical cost accounting.

(b) Grant income and related expenditure

Grant income received during the year but remaining unspent at the end of the year is brought to account as a
liability in the balance sheet. Such unexpended grants therefore not shown as income in the year of receipt 
but in the year in which the grants are subsequently expended.

(c) Employee benefits

Allowance has been made in the accounts for benefits accruing to employees for annual leave. 
The accrual is calculated on the entitlement due to the employee at the end of the financial year.
Long-service leave in the community sector is administered by the ACT Long Service Leave Authority. 
Quarterly payments have been made to that authority since November 2010.

(d) Income tax

The foundation has been granted exemption from income tax under section 23(e) of the Income Tax
Assessment Act.
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

NOTES TO AND FORMING PART THE ACCOUNTS

2020 2019
$ $

NOTE 2. GRANTS

During the year the Foundation received two grants from ACT Health: 
   1. Recurrent grant for the provision of services to the bleeding

   disorders community
2. A COVID-19 supplement 

Unexpended grants from previous year
Public Health Outcomes Funding Agreement 3,330            10,863         

Grants received
Public Health Outcomes Funding Agreement 57,387         46,380         
ACT Health Covid-19 supplement 43                -               
Grant interest 26                100              
Expended (49,492)        (54,013)        

Unexpended grant carried forward 11,293         3,330           

NOTE 3. INCOME FROM TRADING/OPERATING ACTIVITIES

Income from trading and operating activities.

Sausage sizzle -               2,167           
Other Sales -               345              

Total -               2,513           

NOTE 4. CLIENT SUPPORT SERVICES

Client support services included:

Conference attendance 6,147           -               
Community Camp -               9,107           
Social Functions 154              294              
Education / workshops -               730              
Direct support 3,086           70                

Total 9,386            10,201         

FOR THE YEAR ENDED 30 JUNE 2020
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HAEMOPHILIA FOUNDATION AUSTRALIAN CAPITAL TERRITORY INCORPORATED

NOTES TO AND FORMING PART THE ACCOUNTS
FOR THE YEAR ENDED 30 JUNE 2020

NOTE 5. SEGMENT REPORTING

The Foundation's objects are to promote the welfare of persons with haemophilia and related disorders
in the ACT region. The Foundation operates in one geographical segment, being the ACT, and in one
industry segment being social care.

NOTE 6. RELATED PARTY TRANSACTIONS

The members of the committee of the Foundation during the financial year were:

Mr Claudio Damiani (President)
Ms Jenny Lees (Treasurer)
Ms Rebecca Minty (Vice President)
Ms Shauna Adams (Secretary
Mr Len Minty
Mr Ron Lees

No material related party transactions occurred during the financial year

NOTE 7. CASH FLOWS
Cash flows are shown exclusive of Goods and Services Tax.


