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Executive Director Report  

 
In March 2009 through its association with Sport Newfoundland & Labrador, 
BNL availed of the services of a part time Executive Director. I was happy to 
take the position and dedicate one third of my time to BNL and the other two 
thirds to the sports of Judo and Curling. 
 
Premises  
A physical office has been established in Building 810 Pleasantville providing 
storage space, internet, fax, phone, mail, and a full time point of contact for 
members and the general public. Note that Sport NL is currently in the 
process of relocating its offices so our address will likely change within the 
next few weeks. 
 
2009 Membership  
 

 Youth Adult Total 
 Male Female Male Female Male Female Total 
General   69 45 69 45 114 
Road   13 4 13 4 17 
Mtb X-Country 25 1 8 1 33 2 35 
Mtb Downhill 6  1  7  7 
Multi-Dicipline 7 1 28 5 35 6 41 
Total  38 2 119 55 157 57 214 
 40 174 214 

 
52 1-day memberships 
 
4 club affiliations: Team Instrumar, Cycle Solutions, St. JohnÕs Tri Cycling 
Club, and Freeride. 
 
Communication  
In addition to providing support and assistance to the VP Marketing & 
Communication on web site maintenance, an electronic newsletter 
spokenl.com was launched for general cycling community news and 
resources. Membership license numbers were made available online and 
email lists were consolidated for more efficient information distribution. 
 
Events  
Administrative and management support was offered to clubs and event 
organizers for many events including the Team Instrumar Time Trials, the 
Fun & Fast Short Track Series, and the Mud Up Cup Races 
 
Glenn Smith 
Executive Director  
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Marketing & Communications  Report  

 
BNLÕs marketing and communications efforts this year included 
maintaining the website, sending email newsletters, event posters, 
event results, and advertisements in local recreational guides.  The 
email distribution list was updated and transferred to an online database 
for security and accessibility.     
 
Google Analytics is still being used to track the website usage.  Figure 1 
compares the daily hits from 2008 and 2009.  It appears that the usage 
was similar in these two years.  Figure 2 summarizes the source of 
these visits.  Of the 20% of visits originating from referring sites, the top 
3 such sites were spokenl.com, nlrunning.com and canadatrails.com.   
The average time on the site was approximate 2 minutes, down from 
2:30 in 2008.  The average number of pages viewed per visit was 3.5, 
and approximately half of all visits were new visits to the site. 

!

!
Figure 1 - Website Tracking Stats (2008 and 2009) 

!

 
Figure 2 - Source of Visits 

!
In addition to posting race results on the website, Mud Up Cup and Fun 
ÔnÕ Fast Short Track mountain bike race results were submitted to the 
Evening Telegram (St. JohnÕs daily newspaper) for publication the day 
after each race.  This task was efficient and should be extended to all 
our events next year. 
 
Amy Pryse-Phillips 
VP Marketing & Com munications  
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Road Report  
 
 
 

2009 Road Cycling Season 
 
- Only 2 of 4 road race events took place. 
 
- the time trial series that Team Instrumar organizes/facilitates was a 
great a success on the avalon. It attracted many cyclists of varying 
abilities. Great for growth of the sport. 
 
- the crit that was organized by BNL was well received. Great support 
from the RNC and attendance was good . . . of course that was mainly 
due to the fact that it was an event that the Canada Games hopefuls 
had to participate in. 
 
- Groups were also successful. The monday nite rides attracted many 
new cyclists by providing a great atmosphere.  
 
- the growth of road cycling is stagnant. Triathlon popularity has been 
increasing consistently over the past few years, however road cycling is 
not. If we could devise a strategy that could somehow get more 
triathletes to partake in road events we could see some growth. 
 
- for 2010, I'd like to see some more clubs. This might lead to a few 
more events, or at least a larger presence of road cyclists in public sight. 
 
- as far as i know the west coast has been doing well with cycling apart 
from the event that was postponed/cancelled due to weather. 
 
-CATEGORIES NEED TO BE CONSISTENT for 2010. There were a 
few anomalies between the two races that took place. Kevin (and i think 
glenn) has the category revisions i have suggested. AND IDEALLY 
these categories will be on the 2010 membership forms. 
 
 
 
Paul Collet 
VP Road 
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Mountain Report  
 

2009 was a very successful year for mountain biking. Race participation 
was strong and we had more kids than ever involved in the XC and 
Short track race series which is very positive.  
 
We held three XC races, five Downhill races, one Super D race and 
eight Short Track races this year here on the Avalon with participation 
much the same as previous years for downhill but did see some new 
people on the XC side which increased numbers in the XC and short 
track series. The XC had a total of 35 riders competing in the series 
which is an increase over 2008 plus our first race in White Hills had 26 
riders which was our best attended race in years. The Freeride Avalon 
Cup Downhill series is still running strong with a total of around 45 riders 
competing with an average attendance of around 25 per race. The Fun 
NÕ Fast Short Track series had another strong year with a total of 72 
riders which was a big jump up from 2008. This year we also had much 
larger number of younger riders with 18 competing in the series. We 
also organized the first ever Super D race this year held at White Hills, 
14 riders competed and feedback was very positive. 
 
Sprockids was another success this summer which was well attended 
by the kids and did bring some of those kids to the races like short track 
 
This was a Canada games year and NL had both male and female 
riders compete in the XC MTB race in PEI. Four of our males competed 
in the XC race and our lone female rider had our best showing finishing 
in 22nd position. Congratulations to all the riders that represented NL so 
well.  
 
This year we also saw the development of a new XC trail in Whites Hills 
spear headed by Chris Jarrett. It was used in 2 of our XC races and did 
see much use through the summer and fall, thanks Chris and the other 
volunteers who helped build this new trail for all to enjoy. 
 
Finally I want to give out a thanks to all who supported our MTB events 
this year, Chris Jarrett at Freeride, Ross Young at Fun NÕ Fast, Ski 
Patrol and of course all the volunteers who make all this possible, 
thanks again. 
 
 
Craig Hodder 
VP Mountain  



Jan - Dec '09 Jan - Dec '08 $ Change % Change
Income
BNL Membership

 Club Membership 1,000.00 1,355.00 -355.00 -26.2%
 One-Day 125.00 0.00 125.00 100.0%
 Pedal Magazine 70.00 20.00 50.00 250.0%
Dual Catagory Competitive 0.00 2,065.00 -2,065.00 -100.0%
General Membership 4,070.00 2,506.27 1,563.73 62.4%
Single Category 0.00 65.00 -65.00 -100.0%
U-17 License 0.00 200.00 -200.00 -100.0%

Total BNL Membership 5,265.00 6,211.27 -946.27 -15.2%

BNL Program Income
 Canada Games 0.00 375.00 -375.00 -100.0%
 Other Grants 0.00 100.00 -100.00 -100.0%
 Spinning 1,043.04 2,945.00 -1,901.96 -64.6%
Tour De Shore Sponsorships 0.00 13,067.22 -13,067.22 -100.0%

Total BNL Program Income 1,043.04 16,487.22 -15,444.18 -93.7%

BNL Race Registration 1,320.35 340.00 980.35 288.3%
BNL Sponsorships 0.00 1,250.00 -1,250.00 -100.0%
Government Grants

Canada Games Grant 5,040.00 6,035.00 -995.00 -16.5%
General Grant 7,700.00 5,000.00 2,700.00 54.0%

Total Government Grants 12,740.00 11,035.00 1,705.00 15.5%

Gross Sales 0.00 1,900.00 -1,900.00 -100.0%
Interest Earned 241.44 312.67 -71.23 -22.8%
Miscellaneous Income 664.60 1,562.33 -897.73 -57.5%
Uncategorized Income 7,673.33 755.00 6,918.33 916.3%

Total Income 28,947.76 39,853.49 -10,905.73 -27.4%

Expense
Administrative 69.84 0.00 69.84 100.0%
Administrative

 AGM-Meetings 1,118.38 1,853.26 -734.88 -39.7%
 Other 141.16 0.00 141.16 100.0%
Pedal Magazine Subscription 1,067.85 340.27 727.58 213.8%
Postage 192.10 255.85 -63.75 -24.9%
Printing 0.00 125.00 -125.00 -100.0%
Website 452.00 1,400.75 -948.75 -67.7%

Total Administrative 2,971.49 3,975.13 -1,003.64 -25.3%

Bank (Moneris Charges) 162.65 194.77 -32.12 -16.5%
Bank Charges 388.65 393.96 -5.31 -1.4%
BNL T-shirt sales 0.00 -30.00 30.00 100.0%
Memberships

 IMBA 50.00 50.00 0.00 0.0%
CCA Membership
 Affiliation 426.00 1,356.73 -930.73 -68.6%
 Insurance 4,427.82 4,177.95 249.87 6.0%

Total CCA Membership 4,853.82 5,534.68 -680.86 -12.3%

Sport Newfoundland 13.25 100.00 -86.75 -86.8%
Memberships - Other 107.10 0.00 107.10 100.0%

Total Memberships 5,024.17 5,684.68 -660.51 -11.6%

Merchandise
BNL Jerseys 294.93 6,537.56 -6,242.63 -95.5%

Total Merchandise 294.93 6,537.56 -6,242.63 -95.5%

Office 13.85 0.00 13.85 100.0%
Program Expenses

 Athlete Grants 2,300.00 1,000.00 1,300.00 130.0%
 Coaching Development 0.00 366.90 -366.90 -100.0%
 Spinning 3,348.77 1,813.32 1,535.45 84.7%
Canada Games
Meals 0.00 0.00 0.00 0.0%
Training Camps

Travel 0.00 1,007.27 -1,007.27 -100.0%
Training Camps - Other 2,292.81 0.00 2,292.81 100.0%

Total Training Camps 2,292.81 1,007.27 1,285.54 127.6%

Travel 3,172.08 197.20 2,974.88 1,508.6%
Canada Games - Other 2,920.65 6,632.69 -3,712.04 -56.0%

Total Canada Games 8,385.54 7,837.16 548.38 7.0%

Insurance 1,010.00 1,141.30 -131.30 -11.5%
MTB Race Expenses 344.00 1,440.71 -1,096.71 -76.1%
Road Race Expenses 1,401.61 588.00 813.61 138.4%
Tour De Shore Expenses
PRIZES 0.00 7,509.00 -7,509.00 -100.0%
Tour De Shore Expenses - Other 1,438.88 6,270.49 -4,831.61 -77.1%

BNL
01/26/10 Profit and Loss Prev Year Comparison

January through December 2009
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Jan - Dec '09 Jan - Dec '08 $ Change % Change

Total Tour De Shore Expenses 1,438.88 13,779.49 -12,340.61 -89.6%

Trail Building 0.00 982.09 -982.09 -100.0%

Total Program Expenses 18,228.80 28,948.97 -10,720.17 -37.0%

Uncategorized Expenses 0.00 70.00 -70.00 -100.0%
Volunteer Recongition 1,273.83 0.00 1,273.83 100.0%

Total Expense 28,428.21 45,775.07 -17,346.86 -37.9%

Net Income 519.55 -5,921.58 6,441.13 108.8%

BNL
01/26/10 Profit and Loss Prev Year Comparison

January through December 2009
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Dec 31, '09 Dec 31, '08 $ Change % Change

ASSETS
Current Assets
Checking/Savings
Investment Account 0.00 15,000.00 -15,000.00 -100.0%
RBC Checking 19,486.40 3,966.85 15,519.55 391.2%

Total Checking/Savings 19,486.40 18,966.85 519.55 2.7%

Total Current Assets 19,486.40 18,966.85 519.55 2.7%

TOTAL ASSETS 19,486.40 18,966.85 519.55 2.7%

LIABILITIES & EQUITY
Equity
Opening Bal Equity 15,867.12 15,867.12 0.00 0.0%
Retained Earnings 3,099.73 9,021.31 -5,921.58 -65.6%
Net Income 519.55 -5,921.58 6,441.13 108.8%

Total Equity 19,486.40 18,966.85 519.55 2.7%

TOTAL LIABILITIES & EQUITY 19,486.40 18,966.85 519.55 2.7%

BNL
01/26/10 Balance Sheet Prev Year Comparison

As of December 31, 2009
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)G(.!1*!)',*!/+!K-/./+J!'+,!)G(.!1*!-*7*/:*,!'.!49QZ(!-*J/(.*-*,!500/7*!+5.!
H*((!.3'+!.*+!g<;h!, '2(!C-/5-!.5!.3*!FID=!!95)/+'./5+(!05-!C5(/./5+(!50!6/-*7.5-!
(3'HH!1*!'77*C.*,!0-5)!.3*!0H55-!50!.3*!FID!5+H2!/0!49Q!3'(!-*7*/:*,!+5!K-/..*+!
+5)/+'./5+(!'(!(*.!5G.!3*-*/+8!'+,!/0!.3*!C*-(5+!(5!+5)/+'.*,!3'(!/h!J/:*+!C-/5-!
K-/..*+!75+(*+.!.5!(.'+,!05-!*H*7. /5+!5-!//h!/(!C-*(*+.!'+,!-*75-,(!:*-1'H!
75+(*+.=!

!
$=$= kG'H/0/7'./5+!P!'!)*)1*-!50!.3*!45'-,!50!6/-*7.5-(!(3'HH!1*!'!)*)1*-!/+!J55,!

(.'+,/+J!50!49Q!'.!H*'(.!*/J3.**+!g<ah!2*'-(!50!'J*8!'+,!(3'HH!)**.!'HH!5.3*-!
fG'H/0/7'./5+(!'(!C-5:/,*,!/+!T*7./5+!&"!50!.3*!F7 .8!'(!')*+,*,!0-5)!./)*!.5!
./)*= !

!



!

!<" !

$=%= A*-)(!50!E00/7*!P!.3*!O-*(/,*+.!-G+(!05-!500/7*!'+,!/(!*H*7.*,!05-!'!.3-** d2*'-!
.*-)8!'+,!)'2!+5.!(*-:*!)5-*!.3'+!.K5!g"h!.3-** d2*'-!.*-)(!/+!(G77*((/5+=!!
E.3*-!,/-*7.5-(!-G+!05-!500/7*!'+,!'-*!*H*7.*,!05-!.K5 d2*'-!.*-)(8! '+,!)'2!+5.!
(*-:*!)5-*!.3'+!.3-**!g#h!.K5 d2*'-!.*-)(!/+!(G77*((/5+= !

!
$=]= i'7'+72 !P!A3*!500/7*!50!6/-*7.5-!(3'HH!'G.5)'./7'HH2!1*!:'7'.*,!/h! /0!'!,/-*7.5-!

-*(/J+ (!3/(b3*-!500/7*!12!,*H/:*-/+J!'!K-/..*+!-*(/J+'./5+!.5 !.3*!45'-,!5-!.5!.3*!
45'-,!.3-5GJ3!.3*!O-*(/, *+.8!//h!1*75)*(!50!G+(5G+,!)/+,!5-!/(!05G+,!.5!1*!
)*+.'HH2!/+75)C*.*+.!5-!/( !C32(/7'HH2!G+'1H*!.5!7'--2!5G.!3/(b3*-!,G.28!///h!5+!
,*'.3X!5- !/:h!/(!-*)5:*,!0-5)!500/7* =!!A3*!45'-,!50!6/-*7.5-(!)'28!'.!/.(!
,/(7-*./5+8!0/HH!.3*!:'7'+72!K/.3!'!)*)1*-! /+!J55,!(.'+,/+J! 50!49Q=!!E.3*-K/(*8!
(G73!:'7'+72 !(3'HH!1*!0/HH*,!'.!.3*!+*c.!'++G'H!J*+*-'H!)**./+J =!!F+2!6/-*7.5-!
'CC5/+.*,!.5!0/HH!(G73!:'7'+72!(3'HH!35H,!500/7*!05-!.3*!G+*cC/-*,!.*-)=!!j3*-*!'!
6 /-*7.5-!:'7'.*(!3/(b3*-!500/7*!5-!/(!-*)5:*,!0-5)!500/7*8!.3*!)*) 1*- !K35!
75)CH*.*(!.3*!.*-)!(3'HH!+5.!1*!,**)*,!.5!3':*!75)CH*.*,!'!0GHH!.*-)= !

!
$=^= M*)5:'H!50!6/-*7.5-(! P!.3*!45'-,!50!6/-*7.5-(!)'28!12!-*(5HG./5+!C'((*,!12!'!

(/)CH*!)'V5-/.2!50!:5.*(!7'(.!12!.35(*!)*)1*-(!*+./.H*,!.5!:5.*!/+!.3*!*H*7./5+!
50!6/-*7.5-(8!'.!'+! '++G'H!5-!(C*7/'H!)**./+J!50!K3/73!+5./7*!(C*7/02/+J!.3*!
/+.*+./5+!.5!C'((!(G73!'!-*(5HG./5+!3'(!1**+!J/:*+8!-*)5:*!'+2!6/-*7.5-!0-5)!
500/7*!1*05-*!.3*!*cC/-'./5+!50!3/(b3*-!.*-)!50!500/7*=!!A3*!45'-,!50!6/-*7.5-(!
)'2! *H*7.!5-!'CC5/+.8!'(!.3*!7'(*!)'2!1*8! '+2!fG'H/0/*,!C*-(5+!/+!3/(b3*-!(.*',!
05-!.3*!-*)'/+,*-!50!.3*!.*-)!5+!'+2!50!.3*!05HH5K/+J!J-5G+,(W!/h!H'7e!50!/+.*-*(.!
5-!,*-*H/7./5+!50!,G.2X!//h!/+75)C*.*+7* X!5-!///h!1*3':/5G-!5-!75+,G7.!/+/)/7'H!.5!
.3*!1*(.!/+.*-*(.!50! 49Q=!

!
$=a= D**./+J(!50!.3*!45'-,! P!.3*!45'-,!50!6/-*7.5-(!(3'HH!)**.!+5.!H*((!.3'+!05G-!g$h!

./)*(!C*-!2*'-8!'+,!)5-*!50.*+!/0!,**)*,!+*7*(('-28!'.!(G73!./)*!'+,!CH'7*!'(!

.3*!O-*(/,*+.!)'2!,*.*-)/+*=!!F!TC*7/'H!D**./+J!50!.3*!45'-,!50!6/-*7.5-(!)'2!
1*!7'HH*,!12!+5!0*K*-!.3'+!.3-**!g#h!6/-*7.5-(!C-5:/,/+J!K-/..*+!+5./7*!.5!.3*!
O-*(/,*+.!(*:*+!g^h!,'2(!C-/5-!.5!.3*!,'.*!50!(G73!TC*7/'H!D**./+J=!! A3*!
'77/,*+.'H! 0'/HG-*!.5!J/:*!+5./7*!.58!5-!+5+d-*7*/C.!50!'+2!+5./7*!12!'+2!6/-*7.5-8!
(3'HH!+5.!/+:'H/,'.*!'+2!-*(5HG./5+!C'((*,!5-!'+2!C-57**,/+J( !.' e*+!'.!(G73!
)**./+J= !!kG*(./5+(!'-/(/+J!'.!'+2!)**./+J!50!.3*! 45'-,!(3'HH!1*!,*7/,*,!12!
)'V5-/.2 !50!:5.*(!50!.35(*!C-*(*+.=!!?'73!6/-*7.5-!/(!'G.35-/U*,!.5!*c*-7/(*!5+*!
g<h!:5.*=!!>+!.3*!7'(*!50!'!./*8!.3*!O-*(/,*+.!(3'HH!7'(.!'!(*75+,8!,*7/,/+J!:5.*=!!
O-5c/*(!'-*!+5.!'77*C.*,!'.!'!)**./+J!50!.3*! 45'-,=! !A3*!45'-,!)'2!)**.!12!
.*H*75+0*-*+7*8!C-5:/,*,!.3'.!*/.3*-!'!)'V5-/.2!50 !.3*!6/-*7.5-(!75+(*+.(!.5!
)**./+J!12!.*H*75+0*-*+7*!5-!)**./+J(!12 !.*H*75+0*-*+7*!3':*!1**+!'CC-5:*,!
12!-*(5HG./5+!C'((*,!12!.3*!45'- ,!50!6/-*7.5-(=!!A3*!45'-,!)'2!)**.!12!5.3*-!
*H*7.-5+/7!)*'+(!.3'.!C*-)/.(!*'73! 6/-*7.5- !.5!75))G+/7'.*!',*fG'.*H2!K/.3!
*'73!5.3*-!C-5:/,*,!.3'.W !/h!.3*!45'-,!50! 6/-*7.5-(!3'(!C'((*,!' !-*(5HG./5+!
',,-*((/+J!.3*!)*73'+/7(!50!35H,/+J!(G73!'!)**./+J !'+,!,*'H/ +J!(C*7/0/7'HH2!
K/.3!35K!(*7G-/.2!/((G*(!(35GH,!1*!3'+,H*,8!.3*!C-57*,G-*!05-!*(.'1H/(3/+J!
fG5-G)8!'+,!-*75-,/+J !:5.*(X!//h!*'73!6/-*7.5-!3'(!*fG'H!'77*((!.5!.3*!(C*7/0/7!
)*'+(!50 !75))G+/7'./5+!.5!1*!G(*,X !'+,!///h!* '73!6/-*7.5-!3'(!75+(*+.*,!.5!
)**./+J!12 !*H*7.-5+/7!)*'+( !G(/+J!.3*!(C*7/0/7!)*'+(!50!75))G+/7'./5+!
C-5C5(*,!05-!.3*!)**./+J= !

!



!

!<#!

$=&= O5K*-(!'+,!6G./*(!50!.3*!45'-, !P!J*+*-'HH28!.3*!C5K*-(!'+,!,G./*(!50!.3*!45'-,!
(3'HH!1*!.5!)'+'J*!.3*!'7./:/./*(!'+,!'00'/-(!50!49Q=!!TC*7/0/7'HH28!.3*!45'-,!(3'HHW!

!
!  *c* -7/(*! 'HH!.3*!C5K*-(!K3/73!'-*!75+0*--*,!GC5+!/.!12!H'K!5-!.3*(*!42 d

H'K(X!!
!

!  0GH0/H!.3*!,G./*(!'+,!-*(C5+(/1/H/./*(!J/:*+!/.!'.!.3*!I*+*-'H!D**./+JX!!
!

!  1*!-*(C5+(/1H*!05-!*(.'1H/(3/+J!'+,!-*JGH'./+J!75))/..**(!'+,!05-!
*:'HG'./+J!.3*!C*-)'+*+.!*)CH52**(!50!49 QX!

!
!  )'e*!C5H/7/*(!'+,!C-57*,G-*(!-*H'./+J!.5!,/(7/CH/+*8!'+,!3':*!.3*!'G.35-/.2!

.5!,/(7/CH/+*!)*)1*-(!50!49Q!/+!'775-,'+7*!K/.3!(G73!C5H/7/*(!'+,!
C-57*,G-*(X!

!
!  )'e*!C5H/7/*(!'+,!C-57*,G-*(!-*H'./+J!.5!.3*!)'++*-!/+!K3/73!,/(CG.*(!

K/.3!49Q!(3'HH!1*!)'+'J*,!' +,!*+(G-*!.3'.!(G73!,/(CG.*(!'-*!3*'-,!/+!
'775-,'+7*!K/.3!.3*(*!C5H/7/*(!'+,!C-57*,G-*(X!'+, !

!
!  *+'7.8!')*+,! 5-!-*C*'H!'!12H'K!'.!/.(!,/(7-*./5+=!!F +2!(G73!*+'7.)*+.8!

')*+,)*+.!5-!-*C*'H!(3'HH!1*!:'H/,!K3*+!C'((*,!12!.3*! 45'-,! G+./H!.3*!
+*c.!J*+*-'H!)**./+J! '+,!.3*-*'0.*-8!/0!-'./0/*,!12! '!:5.*=!!>0!+5.!-'./0/*,8! .3*!
*+'7.)*+.8!')*+,)*+.!5-!-*C*'H!7*'(*(!.5!1*!*00*7./:*!'+,!+5!(G1(*fG*+.!
-*(5HG./5+!50!.3*!45'-,! .5!*+'7.8!')*+,!5-!-*C*'H!'!12H'K!3':/+J!
(G1(.'+./'HH2!.3*!(')*!CG-C5(*!5-!*00*7.!/(!*00*7./:*8!G+./H!/.!/(!75+0/-)*,!5-!
75+0/-)*,!'(!')*+,*,!12!'!I*+*-'H!D**./+J= !

!
$=<;= kG5-G) !P!F!fG5-G)!(3'HH!1*!'!(/)CH*!)'V5-/.2!50!.3*!.5.'H!)*)1*-(3/C!

50!.3*!45'-,!50!6/-*7.5-(=!
!
%= E[[>B?MT!
!

%=<= E00/7*-(!P!.3*!E00/7*-(!50!.3*!B5-C5-'./5+!(3'HH!1*!.3*!O-*(/,*+.8!.3*!i/7* d
O-*(/,* +.8![/+'+7*!L!F,)/+/(.-'./5+8!'+,! (G73!5.3*-!E00/7*-(!'(!.3*!45'-,!)'2!
,*.*-)/+*!0-5)!./)*!.5!./)* =!

!
%="= M*)5:'H !P!' +2!E00/7*-!)'2!1*!-*)5:*,!0-5)! 3/(b3*-! ,G./*(!1*05-*!.3*!

*cC/-'./5+!50!3/(b3*-!.*-) !50!500/7*!12!'!,*7/(/5+!-*'73*,!12!'!.K5!.3/-,!g"b#h!
)'V5-/. 2!50!.3*!)*)1*-(!C-*(*+. !'.!'!TC*7/'H!I*+*-'H!D**./+J!75+:*+*,!05-!.3'.!
CG-C5(*8!50!K3/73!+5./7*!(C*7/02/+J!.3*!/+.*+./5+!.5!C'((!(G73!'!-*(5HG./5+!3'(!
1**+!J/:*+ =!!A3*!45'-,! )'2!*H*7.!'+2!fG'H/0/*, !C*-(5+!/+!3/(!5-!3*-!(.*',!05-!.3*!
-*)'/+,*-!50!3/(b3*-!. *-)!5+!'+2!50!.3* !05HH5K/+J!J-5G+,(W!/h!H'7e!50!/+.*-*(.X!
//h!/+75)C*.*+7*X!5-!///h!1*3':/5G-!5-!75+,G7.!/+/)/7'H!.5!.3*!1*(.!/+.*-*(.(!50 !
49Q=!

!
%=#= 6G./*(!50!.3*!O-*(/,*+.! P!.3*!O-*(/,*+.!(3'HH!*c*-7/(*!J*+*-'H!5:*-(/J3.!50!.3*!

'00'/-(!50!49Q!5+!1*3'H0!50!.3*!45'-,!50!6/-*7.5-(=!>.!(3'HH!1*!3/(!5-!3*-!,G.2!.5!
C-*(/,*!'.!I*+*-'H!D**./+J(!50!)*)1*-(!'+,!50!.3*!45'-,!50 !6/-*7.5-(!'+,!.5!
'7.!'(!.3*!73'/-C*-(5+!5+!75))/..**(!50!E00/7*-( !-*C-*(*+./+J!.3*!45'-,!50!
6/-*7.5-(=!A3*!O-*(/,*+.!(3'HH!*+(G-*!.3'.! 49Q!'(!'!K 35H*!'73/*:*(!.3*!



!

!<$!

51V*7./:*(!(*.!/+!'775-,'+7*!K/.3!.3* !*(.'1H/(3*,!12 dH'K(!'+,!C-57*,G-*(=! !A3*!
O-*(/,*+.!(3'HH!'7.!'(!.3* !(C5e*(C*-(5+!05-!.3*!45'-,!'+,!.3*!5-J'+/U'./5+=! !N*!
5-!(3*!(3'HH!C*-05-)!5.3*-!0G+7./5+(!'(!G(G'HH2!C*-.'/+!.5!.3*!500/7*!50!.3*!
O-*(/,*+.!'+,!(3'HH!1* !'+!*c!500/7/5!)*)1*-!50!'HH!T.'+,/+J!'+,!F,!N57!
B5))/..**(!50!.3* !45'-,= !

!
%=$= 6G./*(!50!.3*!i/7* dO-*(/,*+.8![/+'+7*!L!F,)/+/(.-'./5+ !P!.3*!i/7* dO-*(/,*+.8!

[/+'+7*!L!F,)/+/(.-'./5+ !(3'HH!'..*+,!.5!.3*!J/:/+J!'+,!(*-:/7*!50!'HH!+5./7*(!50!
49 Q=!!N*b(3*!(3'HH!3':*!73'-J*!50!.3*!75-C5-'.*!-*75-,(!50! 49Q8!/+7HG,/+J!'!
-*J/(.*-!75+.'/+/+J!.3*!+')*(!'+,!',,-*((*(!50!.3* !) *)1*-(!50! 49Q!'+,!.3*!
) *)1*-(!50!.3*!45'-,8!.5J*.3*-!K/.3 !75C/*(!50!'HH!-*C5-.(!)',*!12!49Q!'+,!
(G73!5.3*-!-*75-,(!'+, !C'C*-(!'(!. 3*!45'-,!)'2!,/-*7.=! ![G-.3*- 8!.3*!iO8!
[/+'+7*!L!F,)/+! (3'HH!1*!-*(C5+(/1H*!05-!.3*!.'e/+J!'+,!-*C-5,G7/+J!50!'HH!
D/+G.*(!05-!.3*!I*+*-'H!D**./+J(!'+, !.3*!6/-*7.5-(!)**./+J(!'+,!05-!
)'/+.'/+/+J!'!D/+G.*!455e!'+,!0G-.3*-!05- !.3*!e**C/+J!'+,!0/H/+J!50!'HH!155e(8!
-*C5-.(8!7*-./0/7'.*(!'+,!5.3*- !,57G)*+.(!-*fG/-*,!12!H'K!.5!1*!e*C.!5+!0/H*!12!
49Q=!!N*b(3*!(3'HH!(3'HH!,*C5(/.!'HH!)5+*2!'+,!5.3*-!:'HG'1H*!*00*7.(!50!49Q!/+!
.3* !+')*!'+,!.5!.3*!7-*,/.!50! 49Q!/+!(G73!1'+e(!5-!5.3*-!,*C5(/.5-/*(!'(!
,*(/J+'.*,!12!.3*! 45'-,8!'+,!(3'HH!-*+,*-!.5!.3*!45'-,8 !K3*+*:*-!,/-*7.*,!12!
.3*!45'-,8!'!-*C5-.!50!.3*!0/+'+7/'H!75+,/./5+!50!49Q!'+,!'HH!3/(b3*-!
.-'+('7./5+( =!!F(!(55+!'( !C5((/1H*!'0.*-!.3*!7H5(*!50!*'73!0/+'+7/'H!2*'-8!(b3*!
(3'HH!)'e*!'+,!(G1)/. !.5!.3*!45'-,!'!0/+'+7/'H! -*C5-.!05-!(G73!0/+'+7/'H!2*'-=!
Tb3*!(3'HH!3':*!73'-J*!'+,!7G(.5,2!50!'+,!1*!-*(C5+(/1H*!05-!.3*!e**C/+J!50!.3*!
155e(!50!'775G+.!-*fG/-*,!.5!1*!e*C.!CG-(G'+.!.5!.3*!H'K(!J5:*-+/+J !49Q=!!A3*!
iO8![/+'+7*!L!F,)/+!(3'HH!(*-:*!'(!B3'/-!50!.3*!FG,/.!B5))/..**8!' +,8!/+!.3*!
'1(*+7*!50!.3*!O-*(/,*+.8!C*-05-)!.3*!,G./*(!50!.3*!O-*(/,*+.= !

!
]= BEDD>AA??T!E[!AN?!4EFM6!
!

]=<= T.'+,/+J!B5))/..**(! P!.3*!T.'+,/+J!B5))/..**(!50!.3*!45'-,!50!6/-*7.5-(!(3'HH!
1*!'(!05HH5K(W!

!
!  [/+'+7*!b!FG,/.!B5))/..**! P!.3*![/+'+7*!b!FG,/.!B5))/..**!(3'H H!1*!

73'/-*,!12!.3*!i/7* dO-*(/,*+.8![/+'+7*!L!F,)/+/(.-'./5+!'+,!(3'HH!
75)C-/(*!'.!H*'(.!.K5!g"h!',,/./5+'H!)*)1*-(=!!A3*!B3'/-!)'2!'CC5/+.8!'(!'!
)*)1*-!50!.3*!75))/..**8!'+2!)*)1*-!/+!J55,!(.'+,/+J!50!49Q=!!A3*!
[/+'+7*!b!FG,/.!B5))/..**!(3'HH!-*:/*K!49QZ( !0/+'+7/'H!-*C5-.(!CG-(G'+.!.5!
T*7./5+!<%&!50!.3*!F7.8!'(!')*+,*,!0-5)!./)*!.5!./)*8!'+,!(3'HH!C-*(*+.!'!
[/+'+7*!b!FG,/.!B5))/..**!-*C5-.8!/+!'!05-)!'+,!05-)'.!'J-**,!GC5+!12!
.3*!45'-,8!'.!.3*!FID!50!49Q= !

!
!  D5G+.'/+!B5))/..**! P!.3*!D5G+.'/+!B5))/..**!(3'HH! 1*!73'/-*,!12!.3*!

i/7* dO-*(/,*+.8!D5G+.'/+8!'+,! (3'HH!75)C-/(*!'.!H*'(.!.K5!g"h!',,/./5+'H!
)*)1*-(=!!A3*!B3'/-!)'2!'CC5/+.8!'(!'!)*)1*-!50!.3*!75))/..**8!'+2!
)*)1*-!/+!J55,!(.'+,/+J!50!49Q=!!A3*! D5G+.'/+!B5))/..**!(3'HH! CG-(G*!
.3*!51V*7./:*(!50!49Q8!'(!.3*2!-*H'.*!(C*7/0/7'HH2!.5!.3*!(C5-.!50!)5G+.'/+!
1/e/+J!g/+7HG,/+J!7-5((!75G+.-28!,5K+3/HH!'+,!4D@h8!'+,!)'e*!
-*75))*+,'./5+(!.5!.3*!45'-,!50!6/-*7.5-(!-*J'-,/+J!'+2!'(C*7.!50!.3*!
(C5-.8!/+7HG,/+J!75)C*././5+8!500/7/'./+J!5-!'.3H*.*!,*:*H5C)*+.=!!j/.35G.!



!

!<%!

H/)/./+J!.3*!05-*J5/+J8!.3*!D5G+.'/+!B5))/..**!(3'HH!1*!-*(C5+(/1H*!05-!.3*!
,*:*H5C)*+.!'+,!/)CH*)*+.'./5+!50!('0*!)5G+.'/+!1/e/+J!*:*+.(= !

!
!  M5',! B5))/..**! P!.3*!M5',! B5))/..**!(3'HH!1*!73'/-*,!12!.3*!i/7* d

O-*(/,*+.8!M5', 8!'+,!(3'HH!75)C-/(*!'.!H*'(.!.K5!g"h!' ,,/./5+'H!)*)1*-(=!!
A3*!B3'/-!)'2!'CC5/+.8!'(!'!)*)1*-!50!.3*!75))/..**8!'+2!)*)1*-!/+!
J55,!(.'+,/+J!50!49Q=!!A3*!M5',! B5))/..**!(3'HH!CG-(G*!.3*!51 V*7./:*(!50!
49Q8!'(!.3*2!-*H'.* !(C*7/0/7'HH2!.5!.3*!(C5-.!50!-5',!727H/+J8!'+,!)'e*!
-*75))*+,'./5+(!.5!.3*!4 5'-,!50!6/-*7.5-(!-*J'-,/+J!'+2!'(C*7.!50!.3*!
(C5-.8!/+7HG,/+J!75)C*././5+8!500/7/'./+J!5-!'.3H*.*!,*:*H5C)*+.=!!j/.35G.!
H/)/./+J!.3*!05-*J5/+J8!.3*!M5',!B5))/..**!(3'HH!1*!-*(C5+(/1H*!05-!.3*!
,*:*H5C)*+.!'+,!/)CH*)*+.'./5+!50!('0*!-5',!727H/+J!*:*+.(= !

!
]="= F, !N57!B5))/..**(! P!.3*!45'-,!)'28!0-5)!./)*!.5!./)*8!*(.'1H/(3!',!357!

75))/..**(! .5!,*'H!K/.3!(C*7/0/7!'-*'(!50!75+7*-+!.5!.3* !45'-,!50!6/-*7.5-( =!
!
^= F99lFQ!I?9?MFQ!D??A>9I !
!

^=<= 6'.*!'+,!OG-C5(* !P!.3*!FID!(3'HH!1*!3*H,!+5!H'.*-!.3'+!+/+*.2!g&;h!,'2(!'0.*-!
.3*!*+, !50!.3*!0/(7'H!2*'-!5+!'!,'.*!0/c*,!12!.3*!45'-,=!!A3*!CG-C5(*(!50!.3*!FID!
(3'HH!1*W!!

!
!  A5!-*:/*K!.3*!0/+'+7/'H!(.'.*)*+.(!'+,!.3*!-*C5-.!50!.3*![/+'+7*!b!FG,/.!

B5))/..**= !
!

!  A5!*H*7.!6/-*7.5-(!.5!.3*!45'-,=! !
!

!  A5!75+(/,*-!-*(5HG./5+(=!!
!

!  A5!75+(/,*-!+*K8!')*+, *,!5-!-*C*'H*,!'-./7H*(!'+,!12H'K(=! !
!

!  A5!75+(/,*-!(G73!5.3*-!1G(/+*((!'(!)'2!1*!C-5C*-H2!1-5GJ3.!1*05-*!.3*!
)**./+J=! !

!
^="= 95./7*!P!+5.!)5-*!.3'+!(/c.2!g];h!,'2(!'+,!+5.!H*((!.3'+!.3/-.2!g#;h!,'2(!C-/5-!

.5!.3*!,'.*!50!'+!F++G'H!I*+*-'H!D**./+J8!.3*!45'-,!(3'HH !12!)*'+(!50!
',:*-./(*)*+.!/+!'!)'V5-!,'/H2!+*K(C'C*-8!'+,!12!K-/..*+!+5./0/7'./5+!.5!
6/-*7.5-(!'+,!BHG1(8!C-5:/,*!.3*!05HH5K/+JW!

!
!  95./0/7'./5+!50!.3*!,'.*! 50!(G73!FIDX!

!
!  95./0/7'./5+!50!.3*!45'-,!C5(/./5+(!':'/H'1H*!05-!*H*7./5+8!'+,!'!7'HH!05-!

+5)/+'./5+( 8!'(!(*.!5G.!3*-*/+X!
!

!  '!K-/..*+!7'HH!05-!*+'7.)*+.8!')*+,)*+.!'+,!-*C*'H!50!'-./7H*(!'+,b5-!
12H'K(=!!A5!1*!75+(/,*-*,!'.!.3*!FID8!.3*!*+'7.)*+.8!')*+,)*+.!5-!-*C*'H!
)G(.! 1*!(G1)/..*,! .5!49Q!12!'!)*)1*-!/+!J55,!(.'+,/+J!50!49Q8! /+!
K-/./+J 8!+5.!H*((!.3'+! 0/0.**+!g<%h!,'2(!C-/5-!.5!.3*!FID=!!49Q!(3'HH!
'7e+5KH*,J*!-*7*/C.!50!'HH!C-5C5(*,!*+'7.)*+. (8!')*+,)*+. ( !'+,!-*C*'H (=!!



!

!<] !

F+2!C-5C5(*,!*+'7.)*+.8!')*+,)*+.! 5-!-*C*'H!50!'-./7H*(!5-!12H'K(!(3'HH!
1*!1/+,/+J!5+!.3*! 45'-,!K/.3!'! .K5 d.3/-,(!g"b#h!)'V5-/.2!50!.3*! :5. *(=!

!
!  '!K-/..*+!7'HH!05-!-*(5HG./5+(=!!A5!1*!75+(/,*-*,!'.!.3*!FID8! .3*!-*(5HG./5+!

)G(.! 1*!(G1)/..*,! .5!49Q!12!'!)*)1*-!/+!J55,!(.'+,/+J!50!49Q8! /+!
K-/./+J 8!+5.!H*((!.3'+! 0/0.**+!g<%h!,'2(!C-/5-!.5!.3*!FID=!!49Q!(3'HH!
'7e+5KH*,J*!-*7*/C.!50!'HH!C-5C5(*,!-*( 5HG./5+(=!!F+2!C-5C5(*,!-*(5HG./5+!
(3'HH!1*!1/+,/+J!5+!.3*!45'-,!K/.3!'! .K5 d.3/-,(!g"b#h!)'V5-/.2 !50!.3*!:5.*( =!!
95.K/.3(.'+,/+J!.3*!C-*7*,/+J8!'!)*)1*-!5-!6/-*7.5-!)'2!C-*(*+.!'!
-*(5HG./5+!0-5)!.3*!0H55-!50!.3*!FID=!!TG73!-*(5HG./5+!)G(.! 1*!/+!K-/./+J!
'+, !(/J+*,!12 !.3*!)*)1*-!5-!6/-*7.5- =!!>0!7'--/*,8!(G73!'!-*(5HG./5+!(3'HH!1*!
,**)*,! '!-*75))*+,'./5+!.5!.3*! 45'-,!1G.! (3'HH!+5.!1*!1/+,/+J!5+!.3*!
45'-, !

!
^=#= i5./+J! P!*'73!/+,/:/,G'H!)*)1*-!/+!J55,!(.'+,/+J!50!49Q!(3'HH!3':*!.3*!-/J3.!.5!

:5.*!'.!.3*!F++G'H!I*+*-' H!D**./+J=!!A3*-*!(3'HH!1*!+5!:5./+J!12!C-5c2!'.!.3*!
FID=!

!
^=$= T*7-*.!4'HH5.(!P!'HH!:5./+J!(3'HH!1*!12!(35K!50!3'+,(8!*c7*C.!05-!*H*7./5+(!.5!.3*!

45'-,!5-!K3*-*!'!)5./5+!05-!'!(*7-*.!1'HH5.!3'(!1**+!C-*(*+.*,!'+,!C'((*,!12!'!
(/)CH*!)'V5-/.2!50!.3*!.5.'H!+G)1*- !50!:5.*(!7'(.=!

!
^=%= ?H*7./5+!O-57*,G-*!P!.3*!O-*(/,*+.!(3'HH!,*.*-)/+*!.3*!+G)1*-!50!:5.*(!

C-*(*+.8!C-*(*+.!.3*!+5)/+'./5+(!-*7*/:*,!'(!(*.!5G.!3*-*/+!'+,!75+,G7.!
*H*7./5+(!.5!0/HH!'+2!:'7'+.!C5(/./5+g(h!50!6/-*7.5-=!

!
a= T?BA>E9!<;W!FMA>BQ?T8!4\QFjT!L!M?TEQlA>E9T!
!

a=<= ?00*7./:*!6'.* !P!*+'7.)*+.8!')*+,)*+.(!'+,!-*C*'H!50!'-./7H*(8!12H'K(!'+,!
-*(5HG./5+(!.'e*!*00*7.!/))*,/'.*H2!05HH5K/+J!',5C./5+!75+(/(.*+.!K/.3!.3*!F7.!
'+,!.3*(*!12H'K(=! !

 


