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4VIWMHIRXƅW�6ITSVX�������������7IEWSR

-�Q [VMXMRK Q] QIWWEKI XS XLI GSQQYRMX] EX XLI GPSWI SJ XLI ���� 3\JSVH 4VSTIVXMIW 'EREHMER
7UYEWL 'LEQTMSRWLMTW� -X [EW ER MQTVIWWMZI HMWTPE] SJ GSQTIXMXMSR� GEQEVEHIVMI� ERH
GSPPEFSVEXMSR SZIV XLI JIWXMZI ƻZI HE]W MR HS[RXS[R :ERGSYZIV� 8LMW IZIRX JSPPS[IH F] X[S JYPP
HE]W SJ GSQQYRMX] TVSKVEQQMRK SR XLI KPEWW GSYVX [MPP PIEH YW [IPP MRXS XLI RI\X WIEWSR EW SYV
TPERW JSV GSRXMRYIH KVS[XL ERH WYTTSVXMZI TVSKVEQQMRK KEMR JYVXLIV QSQIRXYQ� % FMK XLERO ]SY
XS XLI MRGVIHMFPI 8SYVREQIRX 'SQQMXXII JSV I\IGYXMRK SR 7UYEWL 'EREHEƅW ZMWMSR ERH QEOMRK XLMW
LMWXSVMG IZIRX LETTIR MR &' ERH JSV PE]MRK XLI JSYRHEXMSR SJ QER] I\GMXMRK IZIRXW WYGL EW XLIWI MR
XLI JYXYVI� ;IPP HSRI :MOXSV &IVK �'LEMV� 6MGLEVH =IRHIPP� &VYGI 1EXXLI[W� %RHVI[ 0]RR� 8LSQEW
&VMROQER� .SWL 7XVYXLIVW� 6MGLEVH *VIIQER� 'EVP 1G'VIEXL� 'SPMR 0EXGLJSVH ERH .EQMI 2MGLSPW
ERH 7EQ 'SVRIXX JVSQ 7UYEWL 'EREHE� %HHMXMSREP EGORS[PIHKIQIRXW KS XS (VI[ ,IRHIVWSR �1'
SJ XLI IZIRX� 6SV] .SLRWXSR �7SGMEP 1IHME ERH 1EVOIXMRK ERH 'SVMRE 0]RR �4LSXSKVETL]� %PWS -
[SYPH PMOI XS VIGSKRM^I XLI RYQIVSYW ZSPYRXIIVW ���� [LS TVSZMHIH WYTTSVX XLVSYKLSYX XLI
[IIOIRH [MXL GSYVX QEMRXIRERGI� GSYVX GSRXVSP SYXWMHI XLI GSYVXW� XMGOIXW� ERH JSV XLIMV GLIIVJYP
IRIVK]�XLI]�FVSYKLX�IEGL�ERH�IZIV]�HE]�

6IƼIGXMRK SR XLMW TEWX ]IEV� [I LEZI I\TIVMIRGIH WSQI FMK GLEPPIRKIW� E XVERWMXMSR SJ XLI
)\IGYXMZI (MVIGXSV VSPI� E WPS[ VIXYVR XS WTSVX EX XLI FIKMRRMRK SJ XLI WIEWSR� E NEQQIH
GSQTIXMXMZI IZIRX WGLIHYPI MR XLI PEXXIV TEVX SJ XLI WIEWSR MRGPYHMRK RSX SRI FYX X[S 2EXMSREP
'LEQTMSRWLMTW �.YRMSV ERH 7IRMSV 7MRKPIW [MXL E JSGYW SR TYFPMG E[EVIRIWW� XLI 'PYF 0SGOIV
W]WXIQ MQTPIQIRXEXMSR� ERH I\TERWMSR SJ GSQQYRMX] TVSKVEQW XS IRKEKI RI[ TPE]IVW ERH
HIZIPST GSEGLIW ERH SƽGMEPW� 6IKEVHPIWW SJ XLSWI GLEPPIRKIW� [I VSWI XS XLI SGGEWMSR� ERH [MXL
SYV WTSVX QMRHWIX [I VEPPMIH XSKIXLIV XS QIIX XLSWI GLEPPIRKIW [MXL E WXVEXIKMG TYVTSWI� [MXL
TIVWIZIVERGI ERH KVMX� ERH [MXL YRUYIWXMSREFPI TEWWMSR� 1ER] XLEROW KS SYX XS EPP SJ ]SY JSV ]SYV
TEXMIRGI ERH GSRƻHIRGI EW ]SY VIXYVRIH XS TPE] ERH FIKER YXMPM^MRK XLI RI[ W]WXIQ SJ 'PYF
0SGOIV�

-�[SYPH�PMOI�XS�QEOI�WTIGMEP�QIRXMSR�XS�SYV�NYRMSVW��XLIMV�GSEGLIW��ERH�XLIMV�WYTTSVXMZI�JEQMPMIW�
&' .YRMSVW EVI I\GIPPMRK MR GSQTIXMXMZI TPE]� 7IIMRK XLIMV WXVSRK PIZIP SJ TPE] ERH XST VIWYPXW RSX
SRP] MR XLI ;IWX FYX SR XLI 2EXMSREP WXEKI MW JERXEWXMG� 1ER] ]IEVW SJ 'SEGLMRK ERH XLI JSVQEX SJ
SYV ,MKL 4IVJSVQERGI 7UYEH 'EQTW EPSRK [MXL XLI TPE]IVƅW HIIT TEWWMSR JSV XLI WTSVX ERH XLIMV
KSSH WTSVXWQERWLMT LEW HVMZIR XLIMV PIZIP SJ TPE] XS XLI XST MR 'EREHE� - EQ WS MQTVIWWIH F] ]SYV
GSQQMXQIRX�ERH�HIHMGEXMSR��'SRKVEXYPEXMSRW�

8S XLI 7UYEWL &' WXEJJ [LS LEZI LEH ER I\GITXMSREP ]IEV� 'SPMR 0EXGLJSVH RSX SRP] JSWXIVIH E
WQSSXL XVERWMXMSR MRXS XLI VSPI SJ )\IGYXMZI (MVIGXSV� FYX [EW ZIV] WYGGIWWJYP MR PIEHMRK E JERXEWXMG
ERH KVS[MRK XIEQ� % GSRGIVXIH IJJSVX [EW QEHI XS FI QSVI ZMWMFPI EX XLI QENSVMX] SJ OI] IZIRXW
ERH TVSKVEQW XLMW ]IEV ERH - FIPMIZI XLI IRKEKIQIRX F] LMQ ERH XLI XIEQ [EW ZIV] ETTVIGMEXIH
ERH XLI GSQQYRMX] JIPX [IPP WYTTSVXIH� .SWL ,IYZMRK TVSZMHIH XVIQIRHSYW WYTTSVX XS JEGMPMXMIW
ERH GPYFW� TEVXMGYPEVP] [MXL WYTTSVX SR XLI 'PYF 0SGOIV W]WXIQ� ,MW PIEHIVWLMT SR SYV OI] +VS[XL
-RMXMEXMZI 4VSKVEQW LEW FIIR MRWXVYQIRXEP MR FYMPHMRK E WXVSRK JSYRHEXMSR XS KVS[ QSVI TVSKVEQW



WYGL EW XLIWI� :MOVEQ 'LERHLSO NSMRIH XLI XIEQ EW 3TIVEXMSRW 
 1IQFIVWLMT 'SSVHMREXSV MR
(IGIQFIV� ,I LEW FIIR E KVIEX EHHMXMSR XS XLI XIEQ ERH FVMRKW E [MHI VERKI SJ WOMPPW XS WYTTSVX
XLI SVKERM^EXMSR� 'EHI 3PMZIV NSMRIH EW SYV 7TSVXW (IZIPSTQIRX -RXIVR MR .ERYEV] ERH GSRXMRYIW
[MXL XLI SVKERM^EXMSR XLVSYKL XLI WYQQIV� 8LI XIEQ MW [IPP TSMWIH XS I\TERH SYV TVSKVEQW
XLVSYKLSYX XLI TVSZMRGI RI\X WIEWSR [MXL E PEVKI JSGYW SR KVS[MRK SYV QIQFIVWLMT FEWI�
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8S XLI ZSPYRXIIV 'SQQMXXII�8EWOJSVGI QIQFIVW JSV XLIMV XMVIPIWW WYTTSVX ERH GSPPEFSVEXMSR�
IRWYVMRK XLIMV TSVXJSPMSW LEZI E WSPMH ERH XVERWTEVIRX TVSGIWW ERH QEOI KSSH VIGSQQIRHEXMSRW
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% WTIGMEP XLERO ]SY ERH EGORS[PIHKIQIRX XS XLI 4EVXRIVWLMT 'SQQMXXII� PIH F] GS�GLEMVW %PER
&VS[R ERH 2ERG] 8LSQTWSR� 8LIMV I\GITXMSREP IJJSVXW ERH WXVEXIKMG XLMROMRK XS I\IGYXI SR E
QSRYQIRXEP KSEP SJ VEMWMRK �������� SZIV � ]IEVW JSV XLI /MGOWXEVX +VS[XL -RMXMEXMZI� 8LMW
MRMXMEXMZI WYTTSVXW VIZMXEPM^MRK WUYEWL XLVSYKL KVEWWVSSXW TVSKVEQQMRK� 8LI GSQQMXXII
WYVTEWWIH XLMW KSEP FVMRKMRK MR ��������� 'SRWMHIVMRK XLEX '3:-( LEPXIH IJJSVXW JSV XLI FIXXIV TEVX
SJ�E�]IEV��XLMW�EGGSQTPMWLQIRX�MW�IZIR�QSVI�VIQEVOEFPI��8LERO�]SY�

8LERO ]SY XS XLI &SEVH JSV ]SYV GSQQMXQIRX ERH HIHMGEXMSR� TEVXMGYPEVP] JSV ]SYV SZIVWMKLX SJ
TSVXJSPMSW ERH TVSNIGXW ERH JSV MQTVSZIH KSZIVRERGI MR WIVZMGI XS XLI SVKERM^EXMSR� 8LMW ]IEV� XLI
&SEVH WE]W KSSHF]I XS *ELIIQ +[EH] ERH 6SV] .SLRWXSR� *ELIIQ NSMRIH XLI 7UYEWL &' &SEVH
MR ����� )EVPMIV XLMW ]IEV� *ELIIQ LEH ER STTSVXYRMX] XS I\TERH LMW VSPI MR XLI RSR�TVSƻX [SVPH XS E
REXMSREP TPEXJSVQ� 1MH�WIEWSR� LI [EW IPIGXIH XS XLI 7UYEWL 'EREHE &SEVH EW :4 *MRERGI ERH [I
[MWL LMQ [IPP MR XLMW VSPI� 6SV] .SLRWXSR LEW FIIR SR XLI &SEVH WMRGI XLI ���� WIEWSR ERH LEH
SZIVWMKLX SR WIZIVEP TSVXJSPMSW MRGPYHMRK XLI ���� *YRH� 4SWX 7IGSRHEV]� 1EVOIXMRK ERH
'SQQYRMGEXMSR ERH E JSGYW SR 'SQTIXMXMSRW XLMW TEWX XIVQ� ;I XLERO XLIQ FSXL JSV XLIMV WIVZMGI
SZIV�XLI�]IEVW�ERH�PSSO�JSV[EVH�XS�XLIMV�GSRXMRYIH�MRZSPZIQIRX�MR�XLI�WTSVX�MR�XLI�JYXYVI�
%W JSV Q] VSPI EW 4VIWMHIRX� - HIGMHIH XS I\XIRH Q] XIVQ JSV SRI ]IEV XS JSGYW SR WYGGIWWMSR
TPERRMRK�ERH�FYMPHMRK�GSRXMRYMX]�MR�XLI�VSPI�

- EQ PSSOMRK JSV[EVH XS FYMPHMRK SR XLI KVIEX ]IEV [I LEZI LEH ERH WIIMRK QIQFIVWLMT ERH
TVSKVEQW�KVS[�RI\X�WIEWSR�

,EZI�E�KVIEX�WYQQIV�
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WYGGIWW�XLMW�]IEV��3YV�WXEJJ�XIEQ�ERH�GSRXVEGXSVW�LEZI�TYX�MR�ER�YRTEVEPPIPIH�]IEV�SJ�IJJSVX���ERH
SYV�QIXVMGW�VIƼIGX�MX��%W�[IPP��SYV�MRGVIHMFPI�&SEVH�SJ�(MVIGXSVW��'SQQMXXII�8EWO�*SVGI
1IQFIVW��ERH�SXLIV�ZSPYRXIIVW�LEZI�KSRI�EFSZI�ERH�FI]SRH�[LEX�GSYPH�FI�I\TIGXIH�SJ�XLIQ�
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-�[EW�FVSYKLX�SR�MR�.YP]��XEOMRK�SZIV�JSV�XLI�MRGVIHMFPI�2ERG]�8LSQTWSR�[LIR�WLI�VIXMVIH��.SWL
,IYZMRK�LEW�GSRXMRYIH�[MXL�XLI�SVKERM^EXMSR�JSV�QSVI�XLER�E�]IEV��,I�VIQEMRW�ER�MRGVIHMFPI
EWWIX�XS�XLI�HIZIPSTQIRX�SJ�SYV�WTSVX�ERH�E�OI]�HVMZIV�SJ�SYV�TVSKVEQW��-R�(IGIQFIV��[I�LMVIH
:MOVEQ�'LERHLSO��[LS�XSSO�SR�E�RI[�VSPI�XLEX�QIVKIW�XLSWI�TVIZMSYWP]�LIPH�F]�6IFIGGE�%RXSR
ERH�7IZIR�'EVRIKMI�4VIWXSR��:MOVEQ�LEW�UYMGOP]�GSQI�YT�XS�WTIIH�ERH�GSRXMRYIW�XS�MQTVSZI
SYV�STIVEXMSRW�

;I�LEZI�EPWS�XEOIR�JYPP�EHZERXEKI�SJ�XLI�STTSVXYRMX]�XS�LMVI�WXYHIRX�[SVOIVW�XLVSYKL�XLI
'EREHE�7YQQIV�.SFW�+VERX�TVSKVEQ��.IRRE�(LERERM�[SVOIH�[MXL�YW�PEWX�WYQQIV��ERH�XLMW�]IEV
[I�[IVI�EFPI�XS�WIGYVI�FSXL�'EHI�3PMZIV�ERH�/M]ER�(LERERM�JSV�WLSVX�XIVQ�TPEGIQIRXW��'EHI
[EW�EPWS�E�ZEPYEFPI�XIEQ�QIQFIV�MR�XLI�[MRXIV��[LIR�LI�GSQTPIXIH�ER�MRXIVRWLMT�[MXL�YW�

2S[�[MXL�XLVII�JYPP�XMQI�XIEQ�QIQFIVW��MRGPYHMRK�QI��X[S�WYQQIV�WXYHIRXW��ERH�WIZIVEP
MRGVIHMFPI�TVSKVEQ�GSRXVEGXSVW��[I�LEZI�XLI�GETEGMX]�XS�TYX�JSVXL�QSVI�TVSKVEQQMRK��FI�QSVI
MRZSPZIH�MR�SXLIV�EVIEW��WYGL�EW�GSQTIXMXMSRW��ERH�FIXXIV�HIZIPST�XLI�WTSVX�

6IXYVR�XS�7UYEWL

7ITXIQFIV�ƻREPP]�WE[�SYV�6IXYVR�XS�7UYEWL�JVSQ�XLI�PSRK�'3:-(����TERHIQMG��2EZMKEXMRK�XLI
IZIV�GLERKMRK�PERHWGETI�SJ�4,3�VIWXVMGXMSRW�[EW�HIƻRMXIP]�E�WXVEMR�SR�SYV�SƽGI��FYX�[LEX
VIWYPXIH�[EW�E�WXVSRK�WIEWSR�SJ�GSQTIXMXMSRW�ERH�TVSKVEQW��-ƅH�PMOI�XS�XLERO�SYV�JEGMPMX]
QIQFIVW�JSV�XLIMV�WYTTSVX�HYVMRK�XLMW�XMQI��-�GER�JYPP]�ETTVIGMEXI�XLI�GLEPPIRKIW�SJ
MQTPIQIRXMRK�ERH�VIQSZMRK�ZEVMSYW�VIWXVMGXMSRW��FYX�]SYV�IJJSVXW�EVI�[LEX�KSX�WUYEWL�FEGO�

;LMPI�SYV�JEPP�ERH�IEVP]�[MRXIV�VER�[IPP��WXVMGXIV�IZIRX�VIWXVMGXMSRW�MR�.ERYEV]�*IFVYEV]�MQTEGXIH
SYV�GEPIRHEV��8LMW�GVIEXIH�E�LIGXMG�%TVMP��[LIVI�QSWX�TSWXTSRIH�IZIRXW�PERHIH��3YV�SƽGI�GEQI
E[E]�JVSQ�XLEX�TIVMSH�[MXL�WSQI�OI]�PIEVRMRKW��[LMGL�-�FIPMIZI�[MPP�GSRXVMFYXI�XS�E�WXVSRKIV�ERH
WQSSXLIV�GSQTIXMXMZI�GEPIRHEV�MR�XLI�WIEWSRW�XS�GSQI�



2S[�[MXL�EPP�VIWXVMGXMSRW�SR�WTSVX�PMJXIH��[I�GER�PSSO�JSV[EVH�XS�IZIR�QSVI�EGXMZMX]��,S[IZIV��MX�MW
WXMPP�MQTSVXERX�XS�GSRWMHIV�XLI�LIEPXL�ERH�WEJIX]�SJ�SYV�GSQQYRMX]��'3:-(����MW�WXMPP�E�VIEPMX]��WS
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RIIH�XS�KIX�QSVI�TISTPI�EGXMZIP]�TPE]MRK�WUYEWL�ERH�WYWXEMR��SV�KVS[�XLI�GETEGMX]�ERH
MRJVEWXVYGXYVI�[I�LEZI�XS�WYTTSVX�XLIQ��8LMW�TEWX�WIEWSR��SYV�+VS[XL�-RMXMEXMZI�OMGOIH�MRXS�KIEV
ERH�HIZIPSTIH�WIZIVEP�OI]�TVSKVEQW�XLEX�EVI�VIEH]�XS�I\TERH�MR�XLI�JEPP�

4EVXRIVWLMT�'SQQMXXII�%GGSQTPMWLQIRX

*YRHMRK�XLI�+VS[XL�-RMXMEXMZI�LEW�FIIR�EGGSQTPMWLIH�F]�XLI�MRGVIHMFPI�IJJSVXW�SJ�SYV�4EVXRIVWLMT
'SQQMXXII�ERH�YRTEVEPPIPIH�KIRIVSWMX]�SJ�SYV�HSRSV�GSQQYRMX]��-R�NYWX�XLVII�WLSVX�]IEVW��XLMW
KVSYT�[EW�EFPI�XS�WYVTEWW�XLIMV�/MGOWXEVX�*YRHVEMWMRK�+SEP�ERH�VEMWI�����������8LMW�JYRHMRK�[MPP
JYIP�XLI�+VS[XL�-RMXMEXMZI�JSV�]IEVW�XS�GSQI�ERH�EPPS[�YW�XS�FYMPH�XLI�TVSKVEQW�XLEX�[MPP�VIGVYMX
ERH�VIXEMR�RI[�TPE]IVW�MRXS�SYV�GSQQYRMX]�

%�XLERO�]SY�MW�RSX�IRSYKL�VIGSKRMXMSR�JSV�XLI�QSRYQIRXEP�EGLMIZIQIRX�SJ�XLI�4EVXRIVWLMT
'SQQMXXII�QIQFIVW�%PPER�&VS[R��'S�'LEMV��2ERG]�8LSQTWSR��'S�'LEMV��6EWLMH�%^M^��2EXEWLE
(SYGEW��)HHMI�+YHI[MPP��.SLR�,YRKIVJSVH��7GSXX�1EG-RRMW��ERH�,YKL�;SSPPI]��=SYV�GSRXVMFYXMSR
XS�XLI�WTSVX�MW�YRHIRMEFPI��%RH�XLERO�]SY�XS�EPP�SYV�HSRSVW�JSV�WYTTSVXMRK�XLI�+VS[XL�-RMXMEXMZI�

4VSKVEQW�ERH�)ZIRXW

3YV�+VS[XL�-RMXMEXMZI�4VSKVEQW�ERH�)ZIRXW�LEH�E�WYGGIWWJYP�WIEWSR��+VS[MRK�WUYEWL
TEVXMGMTEXMSR�EGVSWW�XLI�TVSZMRGI�VIQEMRW�SYV�XST�KSEP�ERH�SYV�TVSKVEQW�EVI�HIWMKRIH�[MXL�XLMW
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8LMW�WIEWSR��[I�PEYRGLIH�SYV 7UYEWL�7XEVXIVW FVERH� TVSKVEQW��ERH�IZIRXW�XS�TVSQSXI
TPE]�FEWIH�WUYEWL�TVSKVEQW�XS�TSXIRXMEP�NYRMSV�TEVXMGMTERXW��%W�[IPP��[I�YXMPM^IH�SYV�7UYEWL
7XEVXIVW�4VSKVEQ�4SVXEP��7UYEWL7XEVXIVW�GSQ�XS�TVSQSXI�TVSKVEQ�WIWWMSRW��GYVVIRXP]�LSWXIH
EX�JEGMPMXMIW�MR�ƻZI�HMJJIVIRX�^SRIW�
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8LIWI�GSYVWIW�[IVI�EPWS�MRWXVYQIRXEP�MR�HIZIPSTMRK�SYV�GSYVWI�JEGMPMXEXSVW��[MXL�WIZIVEP
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4SSPI�4PE^E�[MXL�E�FIEYXMJYP�SGIER�ERH�QSYRXEMR�FEGOHVST��,EZMRK�XLI�GSYVX�MR�WYGL�E�YRMUYI
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¤ �IjjQ[O���E]<EPIh�j]�ZIIj�jPI�[Iq�/fk<hP���/<NI�/d]gj�.IfkQgIZI[jh
¤ /fk<hP���qQYY�]NNIg�h]ZI�"+�E]kghIh�Z]GkYIh ]pIg�jPI�hkZZIg��<[G�E][jQ[kIh�j]

I[E]kg<OI�Z]gI���E]<EPIh�j]�DIOQ[�]g�Q[EgI<hI�jPIQg�EIgjQNQE<jQ][�
¤ $[EI�jPI�]<EPIh��hh]EQ<jQ][�]N�<[<G<�<ddg]pIh /fk<hP�<[<G<�h�[Iq�]ZZk[Qjs

]<EPQ[O�]kghI��/fk<hP���qQYY�Y]]X�j]�dQY]j�jPI�E]kghI�Q[�<�ZQ[QZkZ�]N�Å�v][Ih�
¤ /fk<hP���qQYY�Y]]X�j]�]NNIg�IQjPIg�<�]Zd��Ip ]g�]Zd��[jg]�E]kghI�jPQh�sI<g��GIdI[GI[j�][

jPI�E]kghI�GIZ<[G�qQjP�]kg�E]<EPIh�
¤ !<XI�jPI�±/fk<hP���7]ZI[°h�]<EPQ[O�][NIgI[EI± <[�<[[k<Y�IpI[j�qQjP�jPI�]ZZk[Qjs

]<EPQ[O�]kghI�<[G�]g�<�PQOPIg�YIpIY�E]<EPQ[O�E]kghI�<h�d<gj�]N�Qj�
¤ +IgP<dh�Q[jg]GkEI�<�E]<EP�j]�E]<EP�ZI[j]gQ[O dg]Og<Z�<[G�Q[GQpQGk<Y�+g]NIhhQ][<Y

�IpIY]dZI[j�+Y<[h�N]g�<EjQpI�E]<EPIh�qP]�<gI�Q[jIgIhjIG�Q[�dg]OgIhhQ[O�jPIQg�E<gIIgh�

/kDZQjjIG�Ds� !ĭŎāǗ�gŗŎĞŅĆǗ
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�YY�ZIZDIgh�]N�jPI�/fk<hP���]GI�]N�][GkEj�]ZZQjjII�P<pI�DII[�QGI[jQNQIG�<[G�<ddg]pIG��Dkj�qQYY
gIZ<Q[�<[][sZ]kh�Q[�jPQh�gId]gj��0PI��]<gG�.IdgIhI[j<jQpI�dg]pQGIh�hkdd]gj�j]�jPI��rIEkjQpI��QgIEj]g
¥]YQ[¦�<h�<[G�qPI[�gIfkQgIG�

+$.0�$ �$�$���0�6�/�ÃÁÃÂ�ÃÃ�

Ɣ �YQO[�jPI�/fk<hP���]GI�]N�][GkEj�dg]EIhh�qQjP�jPI�+<[�<[<GQ<[�/fk<hP�]GI�]N�][GkEj
�QhEQdYQ[Ih�<[G�]ZdY<Q[jh�+]YQEs��qPQEP�Q[EYkGIh�<[�]djQ][�N]g�GQhdkjI�gIh]YkjQ][�jPg]kOP
ZIGQ<jQ][�

Ɣ �GGgIhh�<[s�]GI�]N�][GkEj�E]ZdY<Q[jh�dg]ZdjYs�<[G�Q[�<EE]gG<[EI�qQjP�d]YQEs�

����6�!�"0/�

Â� /fk<hP���N]gZIG�<�[Iq�]GI�]N�][GkEj�]ZZQjjII�qQjP�jPI�g]YIh�hdIEQNQIG�Q[�jPI�kdG<jIG
+<[�<[<GQ<[�/fk<hP�]GI�]N�][GkEj��QhEQdYQ[Ih�<[G�]ZdY<Q[jh�+]YQEs��.]YIh�NQYYIG�<gI��/-�
/<NI�/d]gj�$NNQEIg��<hI�!<[<OIg���QhEQdYQ[I�P<Qg��!IGQ<j]g��<[G�<��QhEQdYQ[I�+<[IY�¥Ç�ZIZDIgh¦�

Ã� 0PI�/fk<hP���]GI�]N�][GkEj�q<h�kdG<jIG�Q[�$Ej]DIg�ÃÁÃÂ�j]�<EEIdj�<YY�Y<[Ok<OI�E][j<Q[IG
Q[�jPI��gQjQhP�]YkZDQ<�1[QpIgh<Y�]GI�]N�][GkEj�¥��1¦��j]�DI�E]ZdYQ<[j�qQjP�pQ</d]gj
gIfkQgIZI[jh�

Ä� $[I�]GI�]N�][GkEj�E]ZdY<Q[j�q<h�gIEIQpIG�jPQh�hI<h][�¥Q[�!<s�ÃÁÃÃ¦�<[G�P<h�DII[�gIh]YpIG

�//1�/���  �"��/�

"][I
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Ɣ ][NQgZ�jPI�EkggI[j�]GI�]N�][GkEj�]ZZQjjII�ZIZDIgh�<gI�qQYYQ[O�j]�E][jQ[kI�N]g�[Irj

hI<h][�

Ɣ +g]pQGI�<[�Q[N]gZ<jQ][�hIhhQ][�N]g�]ZZQjjII�!IZDIgh�][�jPI�dg]EIhh�hjIdh�

/kDZQjjIG�Ds� !ĭŎāǗ�gŗŎĞŅĆǗ
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�Pgkp��P<YY<���QhIYYI��IYO<G]��!QEPIYYI��<gEI<k��.]gs��]P[hj][��/]g]]hP�/INQGX<g��.s<[�0Ig<pIghj�� <kgI[
7<O[Ig
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Ɣ �hhIhh�jPI�N]YY]qQ[O�fkIhjQ][h�

] ¾Â��.<[XQ[Oh��0PQh�Q[�d<gjQEkY<g�Qh�]N�QZd]gj<[EI jPQh�sI<g�<h�qI�P<pI�jg<[hQjQ][IG�j]�<
[Iq�dY<jN]gZ��7I�q]kYG�<hhIhh�qPIjPIg�jPI�jg<[hQjQ][�P<h�DII[�<�hkEEIhh�<[G�qPIjPIg
jPIgI�<gI�<[s�O<dh�Ng]Z�khQ[O�YkD� ]EXIg�g<jQ[Oh�¥Q[�E]Zd<gQh][�j]�]kg�dgIpQ]kh�g<[XQ[O
hshjIZ�]g�]jPIg�]djQ][h¦�

] ¾Ã��0]kg[<ZI[j�7QjPGg<q<Yh� �]q�j]�P<[GYI�Y<hj�ZQ[kjI qQjPGg<q<Yh�qPI[�<jPYIjIh
hII�jPI�Gg<q�<[G�GIEQGI�jPI�E]ZdIjQjQ][�Qh�[]j�q]gjP�jPIQg�jQZI��7QjPGg<qQ[O�N]g�Q[Wkgs
]g�QYY[Ihh�Qh�<EEIdj<DYI�<[G�qQYY�[]j�DI�GQhE]kg<OIG�Ds�/fk<hP����Dkj�Y<hj�ZQ[kjI
qQjPGg<q<Yh�<j��k[Q]g�j]kg[<ZI[jh�P<h�DII[�<[�QhhkI�<YgI<Gs�jPQh�hI<h][�

] ¾Ä���k[Q]g�.<[XQ[Oh���gI�YkD� ]EXIg�.<jQ[Oh�jPI�DIhj d]hhQDYI�ZIjgQE�N]g�Wk[Q]g
g<[XQ[Oh��/P]kYG�qI�Y]]X�j]�Q[jg]GkEI�<[�<GGQjQ][<Y�d]Q[jh�D<hIG�g<[XQ[O�¥YQXI�qP<j
/fk<hP�<[<G<�Q[jI[Gh�j]��Dkj�<j�jPI�dg]pQ[EQ<Y�YIpIY¦��"]jI��0PQh�q]kYG�DI�<hhIhhIG
<Y][OhQGI�jPI��QOP�+IgN]gZ<[EI�]ZZQjjII�

] ¾Å��/dIEQ<YQvIG�0]kg[<ZI[jh��/P]kYG�qI�DI�]NNIgQ[O Z]gI�hdIEQ<YQvIG�j]kg[<ZI[jh�Q[
]kg�E<YI[G<g�¥Q�I��!<hjIgh��7]ZI[h�][Ys��/fk<hP�ÆÈ��IjE¦���[G�QN�h]��P]q�hP]kYG�qI
hjgkEjkgI�jPI�E<YI[G<g�N]g�jPIZ�

ÃÁÃÃ�ÃÄ��0�$"��0�!/�²�"�80�/0�+/�

Ɣ +g]pQGI�gIhI<gEP�NQ[GQ[Oh�<D]kj�jPI�fkIhjQ][h�j]�jPI�/fk<hP���jI<Z

/kDZQjjIG�Ds� �ŗŷǗ�bŗħŎžƈŗǏ
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Ɣ .IGIhQO[�EkggI[j�]kgj��Gp]E<Es�0<hX��]gEI�Q[j]�<�Z]GIY�DIjjIg�Q[jIOg<jIG�qQjP�jPI�hj<NN�jI<Z
<[G�Z]gI�<ddg]dgQ<jI�N]g�jPI�q]gX�<j�P<[G

Ɣ �GI[jQNs�<[G�hkdd]gj�<EjQpI�E]kgj�GIpIY]dZI[j�dg]WIEjh

����6�!�"0/�

Ɣ +g]pQGIG�hkdd]gj�j]�jPgII�E]kgj�GIpIY]dZI[j�dg]WIEjh�¥<YY�<EjQpI¦��PQYYQq<EX��/P<q[QO<[�
g<[Dg]]X

Ɣ �GI[jQNQIG�[Iq�hfk<hP�E]kgj�DkQYj�Q[�!<EXI[vQI��+g]pQGIG�jPIZ�qQjP�ZIZDIghPQd�<[G
dg]Og<ZZQ[O�hkdd]gj

Ɣ /IEjQ][IG�]NN�0]]Yh�²�.Ih]kgEIh�GIpIY]dZI[j�Q[j]�hId<g<jI�q]gXQ[O�Og]kd��YIG�Ds�hj<NN�<[G
OkQGIG�Ds�gkg<Y�N<EQYQjs�gIdgIhI[j<jQpIh

�//1�/���  �"��/�

Ɣ �]gZ<j�N]g�]kgj��Gp]E<Es�0<hX��]gEI����GpQh]gs��g]kd�Qh�hjQYY�DIQ[O�NQ[<YQvIG���]gZ<j�gIfkQgIG
DIN]gI�ZIZDIgh�E<[�DI�gIEgkQjIG

ÃÁÃÃ�ÃÄ��0�$"��0�!/�²�"�80�/0�+/�

Ɣ ][jQ[kI�hkdd]gjQ[O�<EjQpI�dg]WIEjh

Ɣ �GI[jQNs�[Iq�dg]WIEjh�j]�hkdd]gj

Ɣ �Q[<YQvI�[Iq�Og]kd�N]gZ<j�<[G�gIEgkQj�ZIZDIgh

/kDZQjjIG�Ds�  ŷƏûǂ�nÞƈƈħĆƪǒ�з�!ŗŅĭǏ�gÞƈûħĝŗŷǁ
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3257)2/,2��'RXEOHV

&200,77((�0(0%(56��-LOOLDQ�$QGHUVRQ��&R�&KDLU���%ULDQ &RYHUQWRQ��&R�&KDLU���/\QQ
%URPDQ��&DWK\�%URZQ��5XWK�&DVWHOOLQR��&DWK\�&RYHUQWRQ��3DWULFN�)URVW��-RH�/RSHV��5DQG\
0RWWXV��/DXUD�5DPVD\��*DU\�:RQJ��*UHJ�'HVDXOQLHUV��5DFKHO�$X

3257)2/,2�2%-(&7,9(6���������
Ɣ 3URYLGH�VXSSRUW�IRU�WKH�UHWXUQ�RI�WRXUQDPHQWV 	�OHDJXHV�DV�&29,'����UHVWULFWLRQV

HDVH
Ɣ 5XQ�RIILFLDWLQJ�FOLQLFV

$&+,(9(0(176�
Ɣ 7RXUQDPHQWV

ż 7KHUH�ZHUH���GRXEOHV�WRXUQDPHQWV�KHOG�LQ�%&�WKLV VHDVRQ��:HVWHUQ
&DQDGLDQ�'RXEOHV� 7KH�*DPEOH� %&�0L[HG� %&�'RXEOHV� DQG�7KH�-HVWHUV��
0RVW�ILQDOV�PDWFKHV�ZHUH�UHFRUGHG�DQG�SRVWHG�RQ�WKH�6TXDVK�%& ZHEVLWH
DQG�RU <RXWXEH�FKDQQHO�

ż :H�VDZ�ORZHU�WKDQ�XVXDO�UHJLVWUDWLRQ�IRU�WKHVH WRXUQDPHQWV��EXW�WKLV�ZDV
H[SHFWHG�GXH�WR�WKH�RQJRLQJ�&29,'�SDQGHPLF�	�VKRUWHQHG�WRXUQDPHQW
VHDVRQ��:H�ORRN�IRUZDUG�WR�EROVWHULQJ�UHJLVWUDWLRQ�LQ�WKH�XSFRPLQJ�\HDU�

ż 7KH�&RPPLWWHH�DQG�6TXDVK�%&�DUH�FRQVLGHULQJ�ZKHWKHU WKH�%&�0L[HG�DQG
%&�VKRXOG�EH�PHUJHG�RU�NHSW�DV�LV�QH[W�\HDU�

Ɣ /HDJXHV
ż %RWK�WKH 9DQFRXYHU�'RXEOHV�6TXDVK�/HDJXH DQG�WKH 9DQFRXYHU�/DGLHV

'RXEOHV�/HDJXH�UDQ�VKRUWHQHG�EXW�VXFFHVVIXO�VHDVRQV�WKLV�\HDU��$OO�OHDJXHV
KDG�ILQDOV�QLJKWV�ZLWK�WURSKLHV�DQG�RU�SUL]HV�DZDUGHG�WR�WKH�ZLQQLQJ�WHDPV�

Ɣ 2IILFLDWLQJ
ż ��UXOH�UHYLVLRQV�IRU�KDUGEDOO�GRXEOHV�ZHUH�DSSURYHG E\�WKH�:RUOG�6TXDVK

)HGHUDWLRQ�DQG�FDPH�LQWR�HIIHFW�-DQXDU\����������GHWDLOV KHUH��
ż :RUN�KDV�EHHQ�XQGHUZD\�WR�XSGDWH�RIILFLDWLQJ�UHVRXUFHV� LQFOXGLQJ�VOLGHV�

VFRULQJ�KDQGRXWV��LQWUR�WR�VFRULQJ�YLGHR��DQG�YLUWXDO�FOLQLF�PDWHULDOV�
ż $�ZRPHQ¶V�RQO\�UXOHV�FOLQLF�ZDV�KHOG�LQ�$SULO ZLWK����DWWHQGHHV�
ż 6KHOOH\�1HLO�HDUQHG�KHU�%&�3URYLQFLDO�5HIHUHH FHUWLILFDWLRQ��2WKHU�RIILFLDOV�DUH

PDNLQJ�SURJUHVV�WRZDUGV�WKHLU�1DWLRQDO�5HIHUHH�FHUWLILFDWLRQ�

https://www.squashbc.com/w/blog/western-canadian-doubles-championships-recap
https://www.squashbc.com/w/blog/western-canadian-doubles-championships-recap
https://www.squashbc.com/w/blog/gamble-charity-doubles-tournament-raises-over-5000-for-autism-speaks-canada
https://www.squashbc.com/w/blog/maxwell-sonego-crowned-bc-mixed-doubles-champions-
https://www.squashbc.com/w/blog/bc-open-doubles-championship-recap
https://www.squashbc.com/w/doubles/doubles-videos
https://www.youtube.com/channel/UCBH80zzAgR3m55xFyvCK1uw/videos
https://www.squashbc.com/w/blog/vancouver-doubles-squash-league-vdsl--season-recap
https://squash.ca/wp-content/uploads/2021/12/2022-Hardball-Doubles-Rule-WSF-Approved-Changes.pdf


Ɣ 2WKHU
ż $�VXE�FRPPLWWHH�RI�IRXU�PHPEHUV�SHUIRUPHG�D�RQH�WLPH PLJUDWLRQ�	�PDQXDO

UDWLQJ�RI�SOD\HU�UDWLQJV�IURP�6SRUW\+4�WR�&OXE�/RFNHU�DW�WKH�EHJLQQLQJ�RI�WKH
VHDVRQ�

ż 7KH�GRXEOHV�FRQWDFW�OLVW�LV�EHLQJ�LQWHJUDWHG�ZLWK WKH�6TXDVK%&�1HZVOHWWHU
V\VWHP��7KLV�ZLOO�VLPSOLI\�PDLQWHQDQFH�RI�WKH�FRQWDFW�OLVW�DQG�HQVXUH�ZH
DGKHUH�WR�EHVW�SUDFWLFHV�

,668(6�&+$//(1*(6�

Ɣ &XUUHQWO\��WKH�GRXEOHV�FRPPLWWHH�GRHVQ¶W�UHFRPPHQG WKH�XVH�RI�&OXE�/RFNHU�UDWLQJV
IRU�GRXEOHV�WRXUQDPHQW�VHHGLQJV��,QVWHDG��SDVW�WRXUQDPHQW�DQG�OHDJXH�UHVXOWV
VKRXOG�EH�XVHG��$GGLWLRQDOO\��WKH�GRXEOHV�FRPPLWWHH�KDV�D�WRXUQDPHQW�VHHGLQJ
FRPPLWWHH�WR�KHOS�WRXUQDPHQW�RUJDQL]HUV�ZLWK�WKH�VHHGLQJ�SURFHVV�

Ɣ 7KH�FRPPLWWHH�KDV�UHTXHVWHG�D�UHYLHZ�RI�WKH�YLUWXDO FOLQLF��FXUUHQW�H[DP��VFRULQJ
KDQGRXWV��DQG�LQ�SHUVRQ�UXOHV�FOLQLF�VOLGHV�IURP�6TXDVK�&DQDGD��$OO�DUH�DZDLWLQJ
DSSURYDO�EHIRUH�WKH\�FDQ�EH�XVHG�

Ɣ :KLOH�PRVW�OHDJXH�PDWFKHV�DUH�RIILFLDWHG��ZH�QHHG WR�ILQG�ZD\V�WR�HQFRXUDJH
UHIHUHHLQJ�DFURVV�DOO�OHDJXH�PDWFKHV�

Ɣ :H�FRQWLQXH�WR�QHHG�SURDFWLYH�LQLWLDWLYHV�WR�EROVWHU WKH�QXPEHU�RI�FHUWLILHG�GRXEOHV
RIILFLDOV�LQ�WKH�SURYLQFH�

��������$&7,21�,7(06�	�1(;7�67(36�
Ɣ :H�ZLOO�FRQWLQXH�WR�VXSSRUW�WRXUQDPHQWV�DQG�OHDJXH SOD\�RYHU�WKH�FRPLQJ�VHDVRQ�

7KLV�ZLOO�LQFOXGH�ZRUNLQJ�ZLWK�6TXDVK�%&�WR�FRPSLOH�D�JXLGHOLQH�GRFXPHQW�IRU
KRVWLQJ�UXQQLQJ�GRXEOHV�WRXUQDPHQWV�

Ɣ $IWHU�FRQVXOWDWLRQ�ZLWK�ODVW�\HDU¶V�FDSWDLQV� SODQV�DUH�XQGHUZD\�WR�DGMXVW�WKH�9'6/
IRUPDW�WR�HQFRXUDJH�FRPPXQLW\�EXLOGLQJ�DFURVV�OHYHOV�RI�SOD\�

Ɣ 3URYLGHG�DSSURYDO�IURP�6TXDVK�&DQDGD��ZH�ZLOO EH�SXEOLVKLQJ�QHZ�	�XSGDWHG
RIILFLDWLQJ�	�VFRULQJ�UHVRXUFHV�DKHDG�RI�WKH�XSFRPLQJ�VHDVRQ�

Ɣ ,Q�DQ�HIIRUW�WR�HQFRXUDJH�RIILFLDWLQJ�FHUWLILFDWLRQ ZH�ZLOO�EH�����KROGLQJ�UXOHV�FOLQLFV
SUH�VHDVRQ������KROGLQJ�UXOHV�FHUWLILFDWLRQ�FOLQLFV�GXULQJ�WKH�VHDVRQ��DQG�����OHYHUDJH
OHDJXH�SOD\�DV�DQ�RSSRUWXQLW\�IRU�DVVHVVPHQW�IRU�SURYLQFLDO�DQG�QDWLRQDO�RIILFLDWLQJ
FHUWLILFDWLRQ�

Ɣ :H�ZLOO�WRXFK�EDVH�ZLWK�GRXEOHV�FOXEV�LQ�%&�UHJDUGLQJ WKH�SURPRWLRQ�RI�GRXEOHV�SOD\
DQG�ZKHWKHU�WKH�FRPPLWWHH�FDQ�RIIHU�DQ\�VXSSRUW�IRU�WKHVH�LQLWLDWLYHV�

6XEPLWWHG�E\� �ÞûħĆǍ��ǔϡ�bĭŅŅĭÞǏ��ŎāĆŷžŗǏ�з� ŷĭÞǏ !ŗƩĆŷŎƈŗǏ
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�gIO��k[s<[��Q[Gs� ][OYIs��/]g<s<��kgWQ��6QXj]g��IgO��.QEP<gG�9I[GIYY�¥+g]pQ[EQ<Y�]<EP¦��.<EPIY��k

¥�]<gG¦
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Ɣ �+�jg<Q[Q[O�hIhhQ][h�qQYY�gIhkZI�Q[�Y<jI�!<s�]g�I<gYs��k[I��ÃÁÃÂ�¥$6���ÂÊ�dIgZQjjQ[O¦�

Ɣ �ZdYIZI[j<jQ][�]N�qIIXYs�h<jIYYQjI�jg<Q[Q[O�EI[jIg�Q[�6QEj]gQ<����N]g��+�<jPYIjIh�

Ɣ �IpIY]dZI[j�<[G�QZdYIZI[j<jQ][�]N�dg]Og<ZZQ[O�N]g�/I[Q]g��YQjI��jPYIjIh�

Ɣ �ddg]p<Y�]N��IpIY]dZI[j�/j<jkh��jPYIjIh�hIYIEjQ][h

����6�!�"0/�

Â� �[�!<gEP�qI�P<G�jPI�]dd]gjk[Qjs�j]�DgQ[O��<gp<gG�1[QpIghQjs��I<G�/fk<hP�]<EP�!QXI�7<s�j]

6<[E]kpIg�j]�YI<G�ÄÉ�QGI[jQNQIG�Wk[Q]gh�jPg]kOP�<�qIIXI[G�jg<Q[Q[O�E<Zd���k[Q]gh�O]j�j]�q]gX
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INDEPENDENT PRACTITIONER'S REVIEW ENGAGEMENT REPORT 
 

To the Directors of B.C. Squash Racquets Association: 
 
We have reviewed the accompanying financial statements of B.C. Squash Racquets Association, which comprise the 
statement of financial position as at March 31, 2022, the statements of operations, changes in net assets and cash flows 
for the year then ended, and a summary of significant accounting policies and other explanatory information.  
 
Management's Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in accordance with 
Canadian accounting standards for not-for-profit organizations, and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 
  
Practitioner's Responsibility 
Our responsibility is to express a conclusion on the accompanying financial statements based on our review. We 
conducted our review in accordance with Canadian generally accepted standards for review engagements, which 
require us to comply with relevant ethical requirements.  
 
A review of financial statements in accordance with Canadian generally accepted standards for review engagements 
is a limited assurance engagement. The practitioner performs procedures, primarily consisting of making inquiries of 
management and others within the entity, as appropriate, and applying analytical procedures, and evaluates the 
evidence obtained.  
 
The procedures performed in a review are substantially less in extent than, and vary in nature from, those performed 
in an audit conducted in accordance with Canadian generally accepted auditing standards. Accordingly, we do not 
express an audit opinion on these financial statements.  
 
Basis for Qualified Conclusion 
In common with many not-for-profit organizations, B.C. Squash Racquets Association derives revenue from 
fundraising activities, the completeness of which is not susceptible to us obtaining evidence we considered necessary 
for the purpose of the review. Accordingly, the evidence obtained of these revenues was limited to the amounts 
recorded in the records of B.C. Squash Racquets Association. Therefore, we were unable to determine whether any 
adjustments might have been found necessary with respect to fundraising revenue, excess of receipts over expenses, 
and cash flows from operations for the year ended March 31, 2022, current assets as at March 31, 2022, and net assets 
as at April 1, 2021 and March 31, 2022. Our conclusion on the financial statements as at and for the year ended March 
31, 2022 was modified accordingly because of the possible effects of this limitation in scope. 
 
Qualified Conclusion 
Based on our review, except for the possible effects of the matter described in the Basis for Qualified Conclusion 
paragraph, nothing has come to our attention that causes us to believe that the financial statements do not present 
fairly, in all material respects, the financial position of B.C. Squash Racquets Association as at March 31, 2022, and the 
results of its operations and its cash flows for the year then ended in accordance with Canadian accounting standards 
for not-for-profit organizations, presented, in accordance with the Societies Act, British Columbia, on a basis consistent 
with the basis on which the financial statements for the year ended March 31, 2021 were prepared. 

 
Chartered Professional Accountants 
Vancouver, BC  
June 6, 2022 
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B.C. SQUASH RACQUETS ASSOCIATION  
 
Statement of Financial Position 
As at March 31, 2022 
 
 

2022 2021 
ASSETS     
Current assets     

Cash and cash equivalents $ 132,985 $ 122,420 
Cash ± restricted Gaming Branch funds (Note 3)  12,129  17,768 
Accounts receivable  9,078  1,632 
Canada emergency wage subsidy receivable (Note 7)  -  16,565 
Goods and services tax receivable  -  450 
Prepaid expenses and deposits  7,347  6,926 

 $ 161,539 $ 165,761 
     
LIABILITIES     
Current liabilities     

Accounts payable and accrued liabilities $ 18,290 $ 28,078 
Goods and services tax payable  890  - 
Deferred contributions (Note 5)  46,404  74,118 
Unearned fees (Note 6)  22,140  - 

   87,724  102,196 
     
NET ASSETS      
Operating reserve  23,500  17,500 
Unrestricted net assets  50,315  46,065 
  73,815  63,565 
 $ 161,539 $ 165,761 
     

 
The accompanying notes are an integral part of these financial statements. 
 
 
 
APPROVED BY THE BOARD OF DIRECTORS 

 
 
 Director 
 
 
 
 Director 
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B.C. SQUASH RACQUETS ASSOCIATION  
 
Statement of Operations 
Year Ended March 31, 2022 
 
 

2022 2021 
     
Receipts     

ViaSport funding $ 97,125 $ 75,591 
Community gaming grant   20,986  14,885 
BC Amateur Sport Fund contributions  45,586  22,849 
Membership fees  61,689  35,611 
Competition and league fees  67,755  - 
Sanctioning fees  2,822  - 
Coaching and officiating programs  12,340  300 
Junior events  10,306  - 
Canada emergency wage subsidy (Note 7)  43,057  55,574 
Partnership fees and other receipts  19,349  22,513 

  381,015  227,323 
     
Expenditures     

Administration      
Affiliation fees  5,680  4,938 
Bank charges, service fees and interest  370  341 
Insurance  8,955  9,192 
Office expenses  15,063  16,879 
Professional fees  5,259  3,475 
Wages and benefits (Note 8)  197,360  155,944 

  232,687  190,769 
Member services - competitions  60,041  - 
Member services - administration  4,692  1,812 
Player development  62,176  24,568 
Coaching and officiating  10,992  4,009 
Recognition  177  - 

  370,765  221,158 
 
EXCESS OF RECEIPTS OVER EXPENDITURES  $ 10,250 $ 6,165 
 
 
     

The accompanying notes are an integral part of these financial statements 
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B.C. SQUASH RACQUETS ASSOCIATION 
  
Statement of Changes in Net Assets 
Year Ended March 31, 2022 
 

 

 
 

2022 2021 

 
Operating 

reserve 
Unrestricted 
net assets 

Total net 
assets 

Total net 
assets 

BALANCE, beginning of year $  17,500     $   46,065   $   63,565     $    57,400 

Excess of receipts over expenditures  - 10,250 10,250 6,165 

Transfer to operating reserve 6,000 (6,000) - - 

BALANCE, end of year $  23,500    $   50,315    $   73,815    $    63,565 
 
 
 
 
The accompanying notes are an integral part of these financial statements 
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B.C. SQUASH RACQUETS ASSOCIATION 
  
Statement of Cash Flows 
Year Ended March 31, 2022 
 
 

2022 2021 
     
 
Cash flows from (used for) operating activities     
Excess of receipts over expenditures  $ 10,250 $ 6,165 
Changes in working capital     

Accounts receivable   9,119  4,479 
Prepaid expenses   (421)  215 
Accounts payable and accrued liabilities  (8,448)  9,761 
Deferred contributions  (27,714)  61,652 
Unearned fees  22,140  - 

 
INCREASE IN CASH  4,926  82,272 
CASH AND CASH EQUIVALENTS, Beginning of Year  140,188  57,916 

CASH AND CASH EQUIVALENTS, End of Year $ 145,114 $ 140,188 
     
Composition of cash and cash equivalents     
Cash    $ 130,485   $ 119,920 
Cashable term deposits  2,500  2,500 
Cash ± restricted Gaming Branch funds (Note 3)  12,129  17,768 

    $ 145,114   $ 140,88 
     

 
 
 
The accompanying notes are an integral part of these financial statements 
 
 
 
 
 
 
 
 
  
 



B.C. SQUASH RACQUETS ASSOCIATION  
  
Notes to Financial Statements 
March 31, 2022 
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1. OPERATIONS 
 
The B.C. Squash Racquets Association �WKH� ³$VVRFLDWLRQ´�� is a not-for-profit organization incorporated 
under the Societies Act, British Columbia, to provide leadership and direction for the growth and 
development of the sport of squash in British Columbia. The Association functions under the name "Squash 
BC". 
 
The Association receives funding from the Government of British Columbia and associated provincial 
agencies and may not be able to maintain its current level of operations should this funding be significantly 
reduced or ended. 
 
On March 11, 2020, the World Health Organization declared the novel coronavirus disease outbreak a 
pandemic �WKH�³3DQGHPLF´��and on March 18, 2020, the Government of British Columbia declared a state 
of emergency to support the Pandemic response.  The Pandemic has had far-reaching effects on the global 
economy and social norms and, as a result of social distancing restrictions mandated by the Government 
of British Columbia, the Association has had to postpone or cancel many scheduled events, programs and 
competitions during the first half of the fiscal year ended March 31, 2022.  In response to these conditions, 
the Association has also provided discounts on membership fees to its members during the previous fiscal 
year.  While many public health restrictions related to the Pandemic have now been lifted or eased and the 
$VVRFLDWLRQ¶V�RSHUDWLRQV�DUH�UHWXUQLQJ�WR�SUH-Pandemic norms, there can be no certainty that conditions 
related to the Pandemic will continue to improve. 
 
2. BASIS OF PRESENTATION  
 
These financial statements have been prepared in accordance with Canadian accounting standards for not-
for-profit organizations as issued and effective on March 31, 2022.   
 
These financial statements have been prepared on a historical cost basis, except for certain financial 
instruments which are measured at fair value, as explained in the accounting policies set out in Note 3. 
 
3. SIGNIFICANT ACCOUNTING POLICIES 
 
Accounting estimates and judgments 
 
The preparation of these financial statements requires management to make estimates and judgments and 
to form assumptions that affect the reported amounts and other disclosures in these financial statements. 
The estimates and associated assumptions are based on historical experience and various other factors 
that are believed to be reasonable under the circumstances. The results of these assumptions form the 
basis of making the judgments about carrying values of assets and liabilities that are not readily apparent 
from other sources. Actual results may differ from these estimates under different assumptions and 
conditions. 
 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognized in the period in which the estimate is revised if the revision affects only that period 
or in the period of the revision and future periods if the review affects both current and future periods. 
 
Critical judgments and accounting estimates are those that have been identified as being complex or 
involving subjective assessments and that may result in material adjustments to the carrying amount of 
assets and liabilities within the next financial year. Critical judgments and accounting estimates used in the 
preparation of these financial statements include, among others, the recoverability of accounts receivable 
and the eligibility of expenditures for restricted funding grants. 
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3. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Cash and cash equivalents 
 
Cash and cash equivalents include cash deposits and term deposits at a financial institution which have a 
term to maturity of three months or less at the date of acquisition or that are readily convertible into known 
amounts of cash. 
 
Restricted cash consists of cash received from the Gaming Policy and Enforcement Branch of the 
*RYHUQPHQW� RI� %ULWLVK�&ROXPELD� �WKH� ³*DPLQJ�%UDQFK´��ZKLFK� is held in a separate bank account and 
restricted to use for eligible expenditures. 
 
Financial assets and liabilities 
 
Financial assets and liabilities are initially measured at fair value, adjusted by, in the case of a financial 
asset or financial liability that will not be measured subsequently at fair value, financing fees and transaction 
costs that are directly attributable to its origination, acquisition, issuance or assumption.  The Association 
measures fair value using a three-level hierarchy: 
 

� Level 1 ± inputs are unadjusted quoted prices in active markets for identical assets or liabilities; 
� Level 2 ± inputs other than quoted prices in Level 1 that are observable for the asset or liability, 

either directly or indirectly; and 
� Level 3 ± inputs for the asset or liability that are not based on observable market data. 

 
Subsequent to initial recognition, the Association measures its financial assets and liabilities at amortized 
cost.  Financial assets measured at amortized cost consist of cash and cash equivalents and accounts 
receivable.  Financial liabilities measured at amortized cost consist of accounts payable and accrued 
liabilities and goods and service taxes payable.  The carrying values of these financial instruments 
approximate their fair values at the financial statement dates. 
 
At each financial statement date, the Association assesses whether there are any indications that a financial 
asset measured at amortized cost may be impaired.  If the Association identifies that a significant adverse 
change has occurred during the period in the expected timing or amount of future cash flows from the 
financial asset, it reduces the carrying amount of the asset to the greater of the present value of future cash 
flows and the amount that would be realized by selling the asset or exercising right to any collateral held to 
secure payment, net of all costs necessary to exercise those rights. 
 
Recognition of receipts 
 
Membership fees and service fees are recorded on an accrual basis and are recognized in the statement 
of operations when they have been earned and collection is reasonably assured.  
 
Contributions and grants are recognized following the deferral method of accounting.  Externally restricted 
contributions and grants received in excess of eligible expenditures are deferred and recorded as receipts 
in the period in which the eligible expenditures are incurred.  Unrestricted contributions and grants are 
recorded as receipts when they are received or receivable and the amount to be received is reasonable 
estimable and collection is reasonably assured. 
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3. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Property and equipment 
 
The Association recognizes purchases of property and equipment as expenses in the year they are 
SXUFKDVHG�� � 7KH� $VVRFLDWLRQ¶V� SURSHUW\� DQG� HTXLSPHQW� DV� DW� 0DUFK� ���� ����� FRQVLVWV� RI� FRPSXWHU�
equipment.  The Association did not purchase any property and equipment during the year ended March 
31, 2022 (2021 - purchased $720 of computer equipment which was recorded in office expense on the 
statement of operations). 
 
Income taxes  
 
The Association is a not-for-profit organization under Section 149(1)(l) of the Income Tax Act and is 
therefore not subject to federal or provincial income taxes. 
 
Donated supplies and services 
 
From time to time, the Association receives in-kind donations of supplies and services, the fair value of 
which may not be easily determinable. The Association does not record the receipt of these supplies or 
services, except when donated supplies are sold when the amount received is recorded as revenue.  
 
4.  2020 FUND  
 
On August 18, 2006, WKH�$VVRFLDWLRQ�HVWDEOLVKHG�D�SHUPDQHQW�HQGRZPHQW�IXQG��WKH�³�����)XQG´��XQGHU�
the management of the Vancouver Foundation.  The purpose of the 2020 Fund is to support the 
maintenance, development, and enhancement of amateur and recreational squash in British Columbia.  
The 2020 Fund periodically distributes available income to the BC Amateur Sport Fund �³BCASF´��which 
distributes the income to the Association. 
 
At March 31, 2022, the value of the 2020 Fund was $515,597 (2021 - $498,228).  During the year ended 
March 31, 2022, the Association received total distributions from BCASF for the 2020 Fund of $17,325 
(2021 - $Nil).  At March 31, 2022, 2020 Fund income of $10,299 (2021 - $8,886) is available for distribution 
as directed by the Association. 
 
5. DEFERRED CONTRIBUTIONS  
 
The Association receives the following externally restricted contributions: 
 

x A Community Gaming Grant from the Gaming Policy and Enforcement Branch of the Government 
of British Columbia �WKH� ³*DPLQJ� %UDQFK´�, which is restricted to member services, player 
development and coaching and officiating programs. 

x Funding from ViaSport British Columbia �³9LD6SRUW´�, which is restricted to activities promoting 
participation in squash and athlete development.   

x Donations from individuals and other organizations through the BC Amateur Sport )XQG��³BCASF´).  
The funds active during the years ended March 31, 2022 and 2021 include the 2020 Fund (see 
Note 4), Building the Future Fund, and Gudewill Fund.  Criteria for the BCASF Fund expenditures 
are set forth by Squash BC and approved by the BCASF. 

x Funding from the BC and Canadian Jesters, which is restricted to the development of post-
secondary school programs.   

x Other contributions restricted to use for specific events occurring subsequent to the end of the fiscal 
year. 

 
 



B.C. SQUASH RACQUETS ASSOCIATION  
  
Notes to Financial Statements 
March 31, 2022 
 

 

%�&��6TXDVK�5DFTXHWV�$VVRFLDWLRQ���)LQDQFLDO�6WDWHPHQWV���<HDU�HQGHG�0DUFK 31, 2022 9 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

5. DEFERRED CONTRIBUTIONS (Continued) 
 
Externally restricted contributions are deferred and recognized as receipts when eligible expenditures are 
incurred.  The changes in deferred contributions during the fiscal year ended March 31, 2022 are: 
 

Source of Externally  
Restricted Contribution 

Deferred 
Contributions 

March 31, 
2021 

 
Restricted 
Receipts 

Eligible 
Expenditures 

Deferred 
Contributions 

March 31, 
2022 

Community Gaming Grant $        9,115 $     24,000 $      (20,986) $        12,129 
ViaSport ± Emergency Support Funding 30,750 - (30,750) - 
ViaSport ± Squash Starters Program Grant - 16,200 - 16,200 
BCASF - Building the Future Fund 26,646 -     (26,646)      - 
BCASF ± 2020 Fund - 17,325 (15,000) 2,325 
BCASF ± Gudewill Junior Program - 14,000 (3,250) 10,750 
BC and Canadian Jesters 3,057 9,000 (7,057) 5,000 
Hosting grant 750 - (750) - 
Northern coaching grant 3,800 - (3,800) - 
 

$     74,118 $   80,525 $    (108,239) $     46,404 
 
Eligible expenditures for deferred contributions as at March 31, 2022 are expected to be incurred during 
the next fiscal year. 
 
6. UNEARNED FEES  
 
During the year ended March 31, 2022, the Association collected $22,140 in competition and league fees 
for events held subsequent to the year end (2021 ± Nil). 
 
7. CANADA EMERGENCY WAGE SUBSIDY  
 
During the year ended March 31, 2022, the Association received funding of $43,057 (2021 - $55,574) 
WKURXJK� WKH� *RYHUQPHQW� RI� &DQDGD¶V� (PHUJHQF\� :DJH� 6XEVLG\� SURJUDP� �³&(:6´� which supports 
salaries and wages of eligible employers during the Pandemic.  No CEWS funding was receivable as at 
March 31, 2022 (2021 - $16,565 CEWS funding receivable).  CEWS funding has been recognized in 
receipts on the statement of operations.  
 
8. REMUNERATION PAID TO EMPLOYEES OR CONTRACTORS 
 
During the year ended March 31, 2022, no employees or contractors of the Association were paid total 
remuneration of $75,000 or more. 
 
During the fiscal year ended March 31, 2021, the Association relied extensively on the skills and experience 
of its execuWLYH� GLUHFWRU� WR�PDQDJH� WKH� HIIHFWV� RI� WKH� 3DQGHPLF� RQ� WKH� $VVRFLDWLRQ¶V� RSHUDWLRQV�� OHDG�
organizational planning and bridge staff turnover.  As a result of the additional workload required under 
these circumstances, the Association approved and paid total remuneration of $76,269 to its executive 
director during the year ended March 31, 2021. 
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9. FINANCIAL RISK MANAGEMENT  
 
The Association¶V�DFWLYLWLHV�H[SRVH�it to financial risks which include credit risk, interest rate risk and liquidity 
risk.   
 
Credit Risk 
 
Credit risk is the risk of a financial loss if the counterparty to a financial instrument fails to meet its contractual 
obligations.  The Association is exposed to credit risk from cash and cash equivalents and amounts 
receivable.   
 
Cash and cash equivalents are held on deposit at an insured financial institution in British Columbia and 
are not considered subject to significant credit risk.  Amounts receivable consist of outstanding collections 
for membership and other fees from associated organizations and individuals and contributions receivable, 
and are expected to be collected within the next operating cycle. 
 
Interest Rate Risk 
 
Interest rate risk is the risk that changes in interest rates will affect the fair value or future cash flows of the 
$VVRFLDWLRQ¶V financial instruments. The Association is exposed to interest rate risk as a result of holding a 
fixed rate cashable term deposit.   The Association considers its exposure to interest rate risk to be minimal 
as this investment is short-term and highly liquid.  Reasonably possible changes in interest rates over the 
next fiscal year would not have a material impact on the Association. 
 
Liquidity Risk 
 
Liquidity risk is the risk that the Association will not be able to meet its financial obligations as they come 
due. The Association is exposed to liquidity risk from accounts payable and accrued liabilities which are 
due within the subsequent operating period and manages liquidity risk through annual budgeting and 
ongoing monitoring of cash flows from operations.   
 
The Association has set aside an operating reserve to address unforeseen liquidity events. During the year 
ended March 31, 2022, the Association increased its operating reserve by $6,000 to $23,500 (2021 ± 
increased by $5,000 to $17,500) in response to risks related to the ongoing Pandemic and as part of the 
$VVRFLDWLRQ¶V�RYHUDOO�VWUDWHJLF�SODQ.  
 
The Association has an unsecured line of credit of up to $10,000 available to meet short-term cash 
demands.  No amounts were drawn on the line of credit during the years ended March 31, 2022 and 2021.  
 
 


