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ΞΜΞΡШÉĲƓƣĲůĤĲƖШΝΥШ 
cxÂ§ Ш~ĲůĤĲƖƚőŔƓШ~ĲĲƣŔŰŊШ~ŔŰƨƣĲƚ 

 
ÑőĲШÉĲƓƣĲůĤĲƖШ~ĲůĤĲƖƚőŔƓШ~ĲĲƣŔŰŊШƽċƚШĦċũũĲĬШƣŸШŸƖĬĲƖШĤǃШéŔĦĲШÂƖĲƚŔĬĲŰƣШ9őƖŔƚШÂőĲŔǭĲƖШċƣШΤШ
ƓůШŸŰШÑőƨƖƚĬċǃШÉĲƓƣĲůĤĲƖШΝΥШƽŔƣőШΝΥШůĲůĤĲƖƚШƚŔŊŰĲĬШŔŰЮ 
ũũШƖŸƚĲШċŰĬШƖĲĦŔƣĲĬШƣőĲШÂũĲĬŊĲШŸŉШ ũũĲŊŔċŰĦĲЮ 
ÉĲĦƖĲƣċƖǃШxǃŰĬċШÉŰǃĬĲƖШƣŸŸťШƖŸũĲШĦċũũШċŰĬШċũũШĬŔƖĲĦƣŸƖƚШƽĲƖĲШƓƖĲƚĲŰƣЯШĲǂĦĲƓƣШŉŸƖШƓƖĲƚŔĬĲŰƣЯШEƖр
ŔĦШ]ƖŔǭŔŰШƽőŸШƽċƚШƣŔĲĬШƨƓШċƣШƽŸƖťШŔŰШ9ŸũƨůĤƨƚЮ 
ÑőĲШůŔŰƨƣĲƚШŉƖŸůШƣőĲШ ƨŊƨƚƣШΞΝШcxÂ§ ШůŸŰƣőũǃШůĲůĤĲƖƚőŔƓШůĲĲƣŔŰŊШƽĲƖĲШċƓƓƖŸƻĲĬШċƚШ
ƓŸƚƣĲĬШŸŰШ Ĳǂƣ?ŸŸƖШċŰĬШƓƖŔŰƣĲĬШŔŰШƣőĲШÉĲƓƣĲůĤĲƖШ7ĲċĦŸŰШƽŔƣőШċШůŸƣŔŸŰШŉƖŸůШ9őƖŔƚШ
cċƚƚůċŰŰШċŰĬШċШƚĲĦŸŰĬШŉƖŸůШcĲŰƖǃШsċƖƖĲƣƣЮ 
ÂƖĲƚŔĬĲŰƣќƚШÅĲƓŸƖƣаШŰŸŰĲ 
éŔĦĲШÂƖĲƚŔĬĲŰƣќƚШÅĲƓŸƖƣаШ9őƖŔƚШÂőĲŔǭĲƖ 
fƣШƽċƚШċŰŰŸƨŰĦĲĬШƣőċƣШƣőĲШÉΡÉ?ШƽŔũũШĤĲШőŸũĬŔŰŊШċШůĲĲƣŔŰŊШŸŰШÉƨŰĬċǃШ§ĦƣŸĤĲƖШΡШċƣШΝаΜΜШƓůШċƣШ
ƣőĲШũŸĬŊĲЮШШÑőŔƚШŔŰŉŸƖůċƣŔŸŰċũШůĲĲƣŔŰŊШŔƚШŸƓĲŰШƣŸШċũũШůĲůĤĲƖƚЮШШÑőĲШĬŔƚƣƖŔĦƣШƽŔũũШĤĲШċŰŰŸƨŰĦŔŰŊШ
ƚŸůĲШƓƖŸƓŸƚĲĬШŰƨůĤĲƖƚЯШĦŸƚƣƚЯШǯŰċŰĦŔŰŊШŔŰŉŸƖůċƣŔŸŰЯШċŰĬШƨƓĬċƣĲƚШƣŸШƣőĲШƣŔůĲũŔŰĲЮШШÑőĲƖĲШ
ƽŔũũШċũƚŸШĤĲШċŰШŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШƕƨĲƚƣŔŸŰƚШƣŸШĤĲШċŰƚƽĲƖĲĬЮШШ 
9őƖŔƚШċũƚŸШƖĲƓŸƖƣĲĬШƣőċƣШƣőĲШ9ŔƣǃШŸŉШìŔũũċƖĬШƽŔũũШĤĲШőċŰĬũŔŰŊШƣőĲШĤŔũũŔŰŊШŉŸƖШƣőĲШƚĲƽĲƖШĬŔƚƣƖŔĦƣШŊŸр
ŔŰŊШŉŸƖƽċƖĬЮШШыÑőĲШcŸũŔĬċǃШxċťĲƚШ§ǭŔĦĲШőċĬШƚĲŰƣШŸƨƣШƣőĲШÉΡÉ?ШĤŔũũƚШƣőĲШƓƖĲƻŔŸƨƚШΞШǃĲċƖƚЮШШÑőŔƚШ
ċŰŰƨċũШĤŔũũŔŰŊШŔƚШƖĲƓŸƖƣĲĬũǃШĤĲŔŰŊШƚĲŰƣШŸƨƣШŔŰШ§ĦƣŸĤĲƖЮШ 
9őƖŔƚШƣőĲŰШƓƖŸĦĲĲĬĲĬШƣŸШŊŔƻĲШċŰШƨƓĬċƣĲШŸŰШ~ċŔŰƣĲŰċŰĦĲШċŰĬШ[ċĦŔũŔƣŔĲƚЮШШ§ƨƖШƚƨůůĲƖо
ƚĲċƚŸŰċũШőĲũƓШŔƚШĬŸŰĲШŉŸƖШΞΜΞΡЮШШÑőĲШƖĲŊƨũċƖШĦƖĲƽШыsŸƚőЯШuǃũĲШċŰĬШ?ŸůьШőċƻĲШĤĲĲŰШĤƨƚǃШƽŔƣőШ
ǯŰċũШůŸƽƚШŸŉШƚŸůĲШċƖĲċƚЯШċŰĬШċŰŰƨċũШĤƖƨƚőШƽŸƖťЮШШÑőĲǃШőċƻĲШǯũũĲĬШŔŰШĦƨƖĤШċƖĲċƚШċŰĬШƓũċŰƣĲĬШ
ŰĲƽШŊƖċƚƚЮШШÑőĲǃШċƖĲШĬŸŔŰŊШƣƖĲĲШƽŸƖťЯШĲƕƨŔƓůĲŰƣШůċŔŰƣĲŰċŰĦĲЯШĤĲċĦőШƽŸƖťЯШĦŸũĬШƓċƣĦőŔŰŊШ
ƖŸċĬШċƖĲċƚЯШċŰĬШĬŸŔŰŊШĦƨũƻĲƖƣШƽŸƖťЮШШÑőŔƚШƽĲĲťќƚШŉŸĦƨƚШƽċƚШƚƣċŔŰŔŰŊШċŰĬШƚĲċũŔŰŊШƣőĲШљŰĲƽњШ
7ƖċƚƚШĬĲĦťЮ 
9őƖŔƚШċũƚŸШƣőċŰťĲĬШsŸĲШéŸŰĬƖċƚĲťШŉŸƖШƽŸƖťШőĲШőċƚШĬŸŰĲШċƣШƣőĲШůċƖŔŰċЮШШ 
~ĲŰƣŔŸŰШƽċƚШċũƚŸШůċĬĲШыŸũĬШĤƨƚŔŰĲƚƚШũċƚƣШůŸŰƣőьШŸŉШċШőŸũĲШŔŰШƣőĲШǰŸŸƖШŸŉШƣőĲШШÉŸĦŔċũШ9ŸůůŔƣр
ƣĲĲоũŸĬŊĲШĦũĲċŰŔŰŊШĦũŸƚĲƣШőċĬШĤĲĲŰШƚĲċũĲĬШƨƓШƣŸШőŸƓĲŉƨũũǃШƚƣŸƓШƣőĲШŔŰǰƨǂШŸŉШƖŸĬĲŰƣƚШŔŰƣŸШƣőċƣШ
ċƖĲċЮ 
cĲШċũƚŸШƓƖŸƻŔĬĲĬШƚŸůĲШ ƨŊƨƚƣШċŰĬШƓċƖƣŔċũШÉĲƓƣĲůĤĲƖШŰƨůĤĲƖƚвЮШƨŊШ-ΝШƽċƖŰŔŰŊШũĲƣƣĲƖЯШÉĲƓƣ-Ш
ΜбШ ƨŊШ-ΠШǯŰĲƚШũĲƻŔĲĬЯШÉĲƓƣ-ШΝбШ ƨŊ-ШΞШƓĲƖůŔƣƚШŔƚƚƨĲĬЯШÉĲƓƣШтШΡЮШШìĲШőċƻĲШΤШċĦĦŸƨŰƣƚШċƣШƚŸůĲШ
ƚƣċŊĲШŸŉШĦŸũũĲĦƣŔŸŰШċŰĬШΝΞШĦċƚĲƚШĦƨƖƖĲŰƣũǃШŔŰШũŔƣŔŊċƣŔŸŰЮШШÑőĲШ7ƖċƚƚШыЮΡΜьШũċťĲШŉĲĲШŉŸƖШ ƨŊƨƚƣШŰĲƣр
ƣĲĬШҘΝΝΡΞЮΜΜШĤċĦťШƣŸШƣőĲШċƚƚŸĦŔċƣŔŸŰЮШШШ 
ÑƖĲċƚƨƖĲƖќƚШÅĲƓŸƖƣаШcĲŰƖǃШsċƖƖĲƣ 
cĲŰƖǃШƓƖŸƻŔĬĲĬШċШƓƖŔŰƣŸƨƣШŸƖШÅĲƻĲŰƨĲоEǂƓĲŰƚĲƚШƣőƖŸƨŊőШ ƨŊШΟΝЮШШcĲШƚƣċƣĲĬШƣőċƣШŸƨƖШŰƨůĤĲƖƚШ
ƽĲƖĲШƓƖĲƣƣǃШůƨĦőШŔŰШũŔŰĲШƽŔƣőШƣőĲШĤƨĬŊĲƣШċŰĬШőĲШĲǂƓĲĦƣĲĬШƣőĲШƚċůĲШŊŸŔŰŊШŉŸƖƽċƖĬЮШШ 
ÉĲĦƖĲƣċƖǃќƚШÅĲƓŸƖƣаШxǃŰĬċШÉŰǃĬĲƖ 
xǃŰĬċШċŰĬШÅĲŰĲĲШŢƨƚƣШƖĲƣƨƖŰĲĬШŉƖŸůШƣőĲШΞШĬċǃШŉċũũШ§x9 Шы§őŔŸШxċťĲШ9ŸůůƨŰŔƣǃШ ƚƚŸĦŔċƣŔŸŰьШ
ĦŸŰŉĲƖĲŰĦĲШőĲũĬШċƣШxċťĲШÅŸċůŔŰŊШÅŸĦťЮШШÑőĲƚĲШĤŔ-ǃĲċƖũǃШĦŸŰŉĲƖĲŰĦĲƚШƽŔƣőШůĲůĤĲƖШũċťĲƚШ
ƣőƖŸƨŊőŸƨƣШƣőĲШƚƣċƣĲШƓƖŸƻŔĬĲШŔŰƻċũƨċĤũĲШŰĲƣƽŸƖťŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШƽĲũũШċƚШƓƖĲƚĲŰƣċƣŔŸŰƚШ
ĤǃШƓƖŸŉĲƚƚŔŸŰċũƚШŸŰШƻċƖŔŸƨƚШũċťĲШƖĲũċƣĲĬШƣŸƓŔĦƚЮШШcŸũŔĬċǃШxċťĲƚШƽŔũũШĤĲШőŸƚƣŔŰŊШƣőĲШŉċũũШÉĲƓƣĲůр
ĤĲƖШΞΜΞΣШĦŸŰŉĲƖĲŰĦĲЮ 



[ċũũШƓŸťĲƖШƖƨŰШŔƚШƣőŔƚШÉċƣƨƖĬċǃШΦоΞΜЮ 
[ċũũШcċƖƻĲƚƣШ[ĲƚƣŔƻċũШċŰĬШÑƖƨŰťШŸƖШÑƖĲċƣШƽŔũũШĤĲШċƣШƣőĲШƚŸƨƣőШĤŸċƣШƚƣŸƖċŊĲШĤƨŔũĬŔŰŊШŸǭШÅƣШΦΦШŸŰШ
ÉċƣƨƖĬċǃШ§ĦƣШΝΝЮШШÑőŔƚШŔƚШċŰШċũũ-ĦŸůůƨŰŔƣǃШĲƻĲŰƣЮШìĲШőċƻĲШċШљƓŸƣШũƨĦťњШċƣШΡЮШÑőĲШÉŸĦŔċũШ9Ÿůр
ůŔƣƣĲĲШƽŔũũШƓƖŸƻŔĬĲШƓċƓĲƖШƓƖŸĬƨĦƣƚЯШƚŸŉƣШĬƖŔŰťƚЯШőŸƣШĬŸŊƚЯШĤƨŰƚЯШĦŸŰĬŔůĲŰƣƚШċŰĬШőċƚőШĤƖŸƽŰƚЮШШ
ÂũĲċƚĲШĤƖŔŰŊШċШĬŔƚőШƣŸШƚőċƖĲЮШШÑƖƨŰťШŸƖШÑƖĲċƣШƽŔũũШĤĲŊŔŰШċƣШΣШƓůШċŰĬШƽĲШƽŔũũШċƽċƖĬШƓƖŔǍĲШĤċƚťĲƣƚШ
ŉŸƖШƣőĲШĤĲƚƣШĬĲĦŸƖċƣĲĬШћĦċƖƣњЯШĤĲƚƣШĬĲĦŸƖċƣĲĬШƣƖƨŰťШċŰĬШċШĬŸŸƖШƓƖŔǍĲШŉŸƖШċũũШƣƖƨŰťШŸƖШƣƖĲċƣШƓċƖƣŔĦŔр
ƓċŰƣƚШƣŸШĲŰƣĲƖШŉŸƖЮШШШuŔĬƚШыċŰĬШťŔĬƚШċƣШőĲċƖƣгьШĦŸůĲШŔŰШĦŸƚƣƨůĲгШШ7ƖŔŰŊШǃŸƨƖШťŔĬƚШċШƣƖŔĦťШŸƖШƣƖĲċƣШ
ĤċŊШŉŸƖШċũũШƣőĲШŊŸŸĬŔĲƚШƣőċƣШƽŔũũШĤĲШƓċƚƚĲĬШŸƨƣггШШШ7ĲƚŔĬĲƚШƣőĲШƣƖƨŰťШŸƖШƣƖĲċƣШőŔŊőũŔŊőƣЯШƽĲШƽŔũũШ
őċƻĲШċШƓőŸƣŸШŸƓШċƖĲċЯШĦƖċŉƣƚЯШŊċůĲƚЯШőċƖƻĲƚƣоŉċũũШĬĳĦŸƖШƣŸШƣőĲШőŔũƣШċŰĬШǯŰċũũǃШċШĦċƖƻŔŰŊШƚŔǍĲШ
ƓƨůƓťŔŰШŉŸƖШĲċĦőШĦőŔũĬШƣŸШƣċťĲШőŸůĲШċƣШƣőĲШĲŰĬШŸŉШƣőĲШŰŔŊőƣЮШШÑőŔƚШĲƻĲŰƣШőċƚШĤĲĦŸůĲШċШőƨŊĲШ
ŉċũũШĦŸůůƨŰŔƣǃШŊĲƣШƣŸŊĲƣőĲƖШċŰĬШƽĲШĦċŰќƣШƽċŔƣШƣŸШƚĲĲШĲƻĲƖǃŸŰĲЮШШ 
ìĲШőŸƓĲШƣŸШƣċťĲШƓċƖƣШŔŰШƣőĲШìŔũũċƖĬШÂċƖċĬĲШŸŉШxŔŊőƣƚШŸŰШ[ƖŔĬċǃШ ŸƻĲůĤĲƖШΞΝЮШШÑőŔƚШŔƚШċШcÖ]EШ
ƓċƖċĬĲШƽŔƣőШƣőĲШǰŸċƣƚЯШƻĲőŔĦũĲƚШċŰĬШƓċƖƣŔĦŔƓċŰƣƚШċũũШũŔƣШƨƓШŔŰШőŸũŔĬċǃШƚƓŔƖŔƣЮШШ[ŸũũŸƽĲĬШĤǃШƣőĲШ
ìŔũũċƖĬШ9őƖŔƚƣůċƚШÑƖĲĲШxŔŊőƣŔŰŊШŸŰШ?ŸƖĦőĲƚƣĲƖШÂũċǍċЮШШÑőŔƚШŔƚШċШŊƖĲċƣШƓċƖċĬĲЯШċŰĬШƽĲШũŸƻĲШĤĲŔŰŊШ
ċШƓċƖƣШŸŉШŔƣЮШШ§ƨƖШΞΜΞΡШƣőĲůĲШŔƚШљ] §~EÉгњШШìċƣĦőШŉŸƖШƨƓĬċƣĲƚШŸŰШŸƨƖШĦċƣĦőШƓőƖċƚĲЯШċŰĬШőŸƽШ
ǃŸƨШĦċŰШőĲũƓШĦƖĲċƣĲЯШĬĲĦŸƖċƣĲШċŰĬШĲƻĲŰШůċƖĦőШƽŔƣőШƨƚг 
ÉŔŰĦĲШũċƚƣШǃĲċƖќƚШÉƓċƖťũĲШÉƓĲĦƣċĦƨũċƖШ9ŸŰƣĲƚƣШƽċƚШƚŸШƽĲũũШƖĲĦĲŔƻĲĬЯШƽĲШƽŔũũШĤĲШťŔĦťŔŰŊШŸǭШƣőĲШ
ΞΜΞΡШљcŸũũǃ-ĬċǃњШxċťĲƚШ9őƖŔƚƣůċƚШũŔŊőƣŔŰŊШċŰĬШĬĲĦŸƖċƣŔŸŰШĬŔƚƓũċǃШĦŸŰƣĲƚƣШċŊċŔŰЮШШìċƣĦőШŉŸƖШ
ůŸƖĲШĬĲƣċŔũƚШċƚШƣőĲШőŸũŔĬċǃШƚĲċƚŸŰШċƓƓƖŸċĦőĲƚгШШ 
!ƭǎƻ ƳŀǊƪ ȅƻǳǊ ŎŀƭŜƴŘŀǊǎ ŦƻǊ ƻǳǊ 5ƻƴǳǘǎ ǿƛǘƘ {ŀƴǘŀ ŜǾŜƴǘ 5ŜŎŜƳōŜǊ мо ŦǊƻƳ мл - ƴƻƻƴΦ   ! ƎƛƊ ŀƴŘ 
ŀ Ǿƛǎƛǘ ǿƛǘƘ {ŀƴǘŀ ƘƛƎƘƭƛƎƘǘ ǘƘŜ ŦŜǎǝǾŜ ƳƻǊƴƛƴƎΣ όƳŀƪŜ ǎǳǊŜ ȅƻǳ ƎŜǘ ǇƛŎǘǳǊŜǎΗύ ²Ŝ ǿƛƭƭ ƘŀǾŜ ƻǳǊ Ƙƻǘ 
ŎƻŎƻŀ ōŀǊΣ ŦŜǎǝǾŜ ŀƴŘ ŘŜƭƛŎƛƻǳǎ Řƻƴǳǘǎ ŀƴŘ ŀ ŎǊŀƊ ŦƻǊ ǘƘŜ ƪƛŘǎ ǘƻ ƳŀƪŜΗ   
¢ƘŜǎŜ ŀǊŜ ƻǳǊ Ŭƴŀƭ {ƻŎƛŀƭ /ƻƳƳƛǧŜŜ !ŎǝǾƛǝŜǎ ƻŦ нлнрΦ  ¢Ƙŀƴƪ ȅƻǳ ŦƻǊ ȅƻǳǊ ƎŜƴŜǊƻǎƛǘȅ ŀǘ ƻǳǊ о 
ǇŀƴŎŀƪŜ ōǊŜŀƪŦŀǎǘǎ ƻǾŜǊ ǘƘŜ нлнр ǎǳƳƳŜǊ ǎŜŀǎƻƴΦ  ¢ƘŜǎŜ ǇŀƴŎŀƪŜ ōǊŜŀƪŦŀǎǘ ǇǊƻŎŜŜŘǎ ŦǳƴŘ ƻǳǊ 
ŎƻƳƳǳƴƛǘȅ ŀƴŘ ƪƛŘǎΩ ŜǾŜƴǘǎ ŀƭƭ ȅŜŀǊΦ  ²9 !ttw9/L!¢9 ¸h¦w {¦tthw¢ΗΗΗ 
²Ŝ ŀǊŜ ǎǝƭƭ ŎƻƭƭŜŎǝƴƎ Řƻƴŀǝƻƴǎ ŦƻǊ ƭƻƴƎǝƳŜ ƳŜƳōŜǊ ŀƴŘ ŦƻǊƳŜǊ I[th! ŀƴŘ h[/! ŘƛǊŜŎǘƻǊ Yŀȅ 
IŀǊǘȊΦ  ! ōŜƴŎƘ ŀƴŘ ƅƻǿŜǊƛƴƎ ǘǊŜŜ ƻǊ ǎƘǊǳō ǿƛƭƭ ōŜ ǇƭŀŎŜŘ ƴŜŀǊ ǘƘŜ Ƴŀƛƴ ōŜŀŎƘ ƛƴ YŀȅΩǎ ƳŜƳƻǊȅΦ  
5ƻƴŀǝƻƴǎ Ŏŀƴ ōŜ ǎŜƴǘ ƛƴ ƻǊ ŘǊƻǇǇŜŘ ƻũ ŀǘ ǘƘŜ ƻŶŎŜΦ  
5ƛǊŜŎǘƻǊΩǎ wŜǇƻǊǘΥ /ƘǊƛǎ IŀǎǎƳŀƴƴ 
/ƘǊƛǎ ŀŎƪƴƻǿƭŜŘƎŜŘ ǘƘŜ bŜȄǘ5ƻƻǊ Ǉƻǎǘ ŀōƻǳǘ ǘƘŜ ǘǊŜǎǇŀǎǎŜǊ ŎŀǳƎƘǘ ƻƴ ŀ ǘǊŀƛƭ ŎŀƳ ƴŜŀǊ ŀ ƘƻƳŜ ƻƴ 
¢ǿƛƴ .ŀȅ ¢ǊŀƛƭΦ  {ƎǘΦ {ŎƘƻǿŜ ǿŀǎ ŎƻƴǘŀŎǘŜŘΣ ŀƴŘ IǳǊƻƴ /ƻǳƴǘȅ {ƘŜǊƛũ ǇŀǘǊƻƭǎ ǿŜǊŜ ŀƳǇŜŘ ǳǇ ŜǎǇŜπ
Ŏƛŀƭƭȅ ŘǳǊƛƴƎ ǘƘŜ ǿŜŜƪŜƴŘǎ ŀƴŘ ƴƛƎƘǘ ƘƻǳǊǎΦ  tƭŜŀǎŜ ōŜ ŀƭŜǊǘ ŀƴŘ ŀǿŀǊŜΗ  LŦ ȅƻǳ ǎŜŜ ǎƻƳŜǘƘƛƴƎ ƻǳǘ 
ƻŦ ǘƘŜ ƻǊŘƛƴŀǊȅ ƻǊ ǎǳǎǇƛŎƛƻǳǎΣ ǇƭŜŀǎŜ Ŏŀƭƭ ǘƘŜ ǎƘŜǊƛũΗ LC ¸h¦ {99 {ha9¢ILbD Χ5h {ha9¢ILbDΗ  
/ƘǊƛǎ ǘƘŜƴ ŀƴƴƻǳƴŎŜŘ ǘƘŀǘ tŀǊŀƎƻƴ ǿƛƭƭ ōŜ ƘŜǊŜ ǿƛǘƘ ǘƘŜƛǊ ƳŀǇǇƛƴƎ ŀƴŘ ƎǳƛŘŜ ōƻŀǘǎ ōŜƎƛƴƴƛƴƎ 
aƻƴŘŀȅ {ŜǇǘŜƳōŜǊ нф ǘƻ ǎǘŀǊǘ ǘƘŜ ōŀǘƘƻƳŜǘǊƛŎ ǎǳǊǾŜȅΦ  ¢ƘŜ ǎǳǊǾŜȅ ǿƛƭƭ ǘŀƪŜ о-п Řŀȅǎ ŘŜǇŜƴŘƛƴƎ 
ƻƴ ǘƘŜ ǿŜŀǘƘŜǊΦ  ¢Ƙƛǎ ǎǳǊǾŜȅ ǿƛƭƭ ǎƘƻǿ ǳǎ ƭŀƪŜ ōƻǧƻƳ ŘŜǇǘƘǎ ŀƴŘ ǎƛƭǘ ƭŜǾŜƭǎ ǿƘƛŎƘ ǿƛƭƭ ōŜ Ǿƛǘŀƭ ƛƴ 
ŦƻǊƳǳƭŀǝƴƎ ƻǳǊ ƭŀƪŜ ƳŀƴŀƎŜƳŜƴǘ Ǉƭŀƴ ƎƻƛƴƎ ŦƻǊǿŀǊŘΦ  ¢ƘŜ tŀǊŀƎƻƴ ǎǳǊǾŜȅ ōƻŀǘǎ ǿƛƭƭ ōŜ ŘƻŎƪŜŘ ƛƴ 
ǘƘŜ ƳŀǊƛƴŀ ŘǳǊƛƴƎ ǘƘŜƛǊ ǝƳŜ ƘŜǊŜΦ  ²ƘƛƭŜ ǘƘŜ ōƻŀǘǎ ŀǊŜ ƻǳǘ ƻƴ ǘƘŜ ƭŀƪŜΣ ǿŜ ŀǎƪ ȅƻǳ ƴƻǘ ǘƻ ǇǊƻŘǳŎŜ 
ŀƴȅ ǿŀƪŜ ƴŜŀǊ ǘƘŜƳ ŀƴŘ ǘƻ ǇƭŜŀǎŜ ƪŜŜǇ ŀ ƎƻƻŘ ŘƛǎǘŀƴŎŜ ŀǿŀȅ ŦǊƻƳ ǘƘŜƳΦ  ¢ƘŜȅ ƴŜŜŘ ŎŀƭƳ ǿŀǘŜǊ 
ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ ōŜǎǘ ǊŜǎǳƭǘǎΦ  
¢ƘŜ άǎǇƛƭƭǿŀȅέ ŜƴƎƛƴŜŜǊǎ ǿƛƭƭ ƴŜŜŘ ǘƻ Řƻ ŦǳǊǘƘŜǊ ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ ƻǳǊ ŎƻƴŎǊŜǘŜ ǎǇƛƭƭǿŀȅ ŀƴŘ ƎŀǘŜΦ  
¢Ƙƛǎ ƳŜŀƴǎ ǘƘŀǘ ǘƘŜ ǿŀǘŜǊ ƭŜǾŜƭ ǿƛƭƭ ƴŜŜŘ ǘƻ ŘǊƻǇ ŘǊŀǎǝŎŀƭƭȅ ŀƎŀƛƴ ǘƘƛǎ ȅŜŀǊΦ  ¢ƘŜ ƎŀǘŜ ǿƛƭƭ ōŜ 
ƻǇŜƴŜŘ ǘƘŜ CǊƛŘŀȅ ŀƊŜǊ ¢ƘŀƴƪǎƎƛǾƛƴƎΣ bƻǾŜƳōŜǊ ну ǘƻ ǎǘŀǊǘ ǘƘŜ ƭŀƪŜ ƭƻǿŜǊƛƴƎΦ 



uĲƻŔŰШéШΦΝΣШċƚťĲĬШőŸƽШũŸŰŊШċШƓĲƖůŔƣШƽċƚШŊŸŸĬШŉŸƖЮШШШÑőĲШċŰƚƽĲƖШŔƚШƣǃƓŔĦċũũǃШΝШǃĲċƖЮШШcĲШƽċƚШċƓр
ƓƖŸƻĲĬШƣŸШĲǂƣĲŰĬШőŔƚШƓĲƖůŔƣШƣŸШċĬĬШƚŸůĲШƖĲůċŔŰŔŰŊШƚċŰĬШőĲШőċƚШŸŰШőċŰĬШŸŰШƣőĲШƚƓŸƣЮШШ 
!ƭ ± утн wŜƭŀǘŜŘ ŀ ǎŀŦŜǘȅ ƛǎǎǳŜ ǘƘŀǘ ǘƘŜ ǎǘŀǘŜ Ƙŀǎ ŀǇǇŀǊŜƴǘƭȅ ǊŜŎǝŬŜŘΦ  ¢ƘŜ ŘƛǇ ƻƴ {ǘΦ wǘΦ фф ƴŜŀǊ ǘƘŜ 
ƳŀǊƛƴŀ ŜƴǘǊŀƴŎŜ ƛǎ ƴƻǿ ŀ ŘƻǳōƭŜ ǎǘǊƛǇŜŘ bh t!{{LbD ½hb9Η  
h[5 .¦{Lb9{{Υ 
.ŀǊō I фмн !ǎƪŜŘ ǘƘŀǘ ǘƘŜ ǇǊƛƴǘ ƛƴ ǘƘŜ .ŜŀŎƻƴ ƻŦ ǘƘŜ ƳƻƴǘƘƭȅ ƳŜƳōŜǊǎƘƛǇ ƳŜŜǝƴƎ ƳƛƴǳǘŜǎ ōŜ 
ǇǊƛƴǘŜŘ ƭŀǊƎŜǊΦ  wŜƴŜŜ ǿƛƭƭ ŀŎŎƻƳƳƻŘŀǘŜ ǘƘƛǎ ǊŜǉǳŜǎǘΦ 
/ƛƴŘȅ W опт !ǎƪŜŘ ŀōƻǳǘ ǘƘŜ ƴŜǿ ŀŜǊŀǘƻǊǎ ƻƴ .ƛƎ .ŀǎǎ [ŀƪŜΦ  {ƘŜ ǿƻƴŘŜǊŜŘ Ƙƻǿ Ƴŀƴȅ ǘƘŜǊŜ ǿŜǊŜ 
ŀƴŘ ǿƘȅ н ǎŜŜƳŜŘ ǎƻ ŎƭƻǎŜ ǘƻƎŜǘƘŜǊΦ  ¢ƘŜǊŜ ƛǎ ŀ ǘƻǘŀƭ ƻŦ р Χ п ƴŜǿ ŀƴŘ м ǎǝƭƭ ŦǳƴŎǝƻƴƛƴƎ ƻƭŘŜǊ мΦ  
¢ƘŜ ƻƭŘŜǊ м ŎƻǳƭŘ ƴƻǘ ōŜ ǘŀƪŜƴ ƻǳǘΣ ǎƻ ƛǘΩǎ ǘŜŀƳŜŘ ǳǇ ǿƛǘƘ ŀ ƴŜǿ ŀŜǊŀǘƻǊ ǎƻ ǘƘŜ ŀǊŜŀ ǿƛƭƭ ōŜ 
άŎƻǾŜǊŜŘέ ǿƘŜƴ ǘƘŜ ƻƭŘ м ǎǘƻǇǎ ǿƻǊƪƛƴƎΦ 
wƻǎŜ !ƴƴ ± ффп aŜƴǝƻƴŜŘ ǘƘŜ Ǝǳȅ ǿƛǊŜ ǎǝƭƭ Řƻǿƴ ƻƴ 9ǾŜǊƎǊŜŜƴ /ƛǊŎƭŜ ŦǊƻƳ ŜŀǊƭȅ ǘƘƛǎ ǎǳƳƳŜǊ όтκоύΦ  
Lǘ ƛǎ ƻǿƴŜŘ ōȅ CǊƻƴǝŜǊ ŀƴŘ ǿŀǎ Ƙƛǘ ŀƴŘ ƪƴƻŎƪŜŘ Řƻǿƴ ōȅ wŜǇǳōƭƛŎ ²ŀǎǘŜΦ  !ƭƭ ǇŀǊǝŜǎ ŀǊŜ ŀǿŀǊŜΣ ŀƴŘ 
ŀ оǊŘ ǇŀǊǘȅ ǿƛƭƭ ōŜ ŎƻƳƛƴƎ ǘƻ ŬȄ ǘƘŜ ŘƻǿƴŜŘ ōǳǘ ŎƻƛƭŜŘ ǳǇ ǿƛǊŜΦ  ¢Ƙŀƴƪǎ ǘƻ wƻǎŜ !ƴƴ ŦƻǊ ǊŜǇƻǊǝƴƎ 
ŀƴŘ ŦƻƭƭƻǿƛƴƎ ǳǇ ƻƴ ǘƘƛǎΗ   
YŀǊŜƴ 5 тмс !ǎƪŜŘ Ƙƻǿ ǘƻ ŎƻƴǘǊƛōǳǘŜ ǘƻ Yŀȅ IŀǊǘȊΩǎ ƳŜƳƻǊƛŀƭ ŦǳƴŘΦ  {ŜƴŘ ȅƻǳǊ Řƻƴŀǝƻƴ ƻǊ ŘǊƻǇ ƻũ 
ŀǘ ƻŶŎŜ ƻǊ ƛƴ ŘǊƻǇ ōƻȄ ƻƴ ŦǊƻƴǘ ƻŦ ǘƘŜ ƭƻŘƎŜΦ 
b9² .¦{Lb9{{Υ 
¢ŜǊǊȅ / тлр ²ƻƴŘŜǊŜŘ ǿƘȅ ǘƘŜ ƭŀƪŜ ǿƻǳƭŘƴΩǘ ōŜ ŀōƭŜ ǘƻ Ǉǳƭƭ ƻǊ Ǉǳǘ ƛƴ ǘǊƛ-ǘƻƻƴǎ ŀƴȅ ƭƻƴƎŜǊΦ  !ƭƭ ǘǊƛ-
ǘƻƻƴ ƻǿƴŜǊǎ ǿƛǘƘƻǳǘ ǘǊŀƛƭŜǊǎ ǿŜǊŜ ƴƻǝŬŜŘ ƻŦ ǘƘƛǎ [!{¢ ŦŀƭƭΦ  ¢ƘŜ ǘǊŀƛƭŜǊ ǘƘŀǘ ǿŜ ƘŀǾŜ ƛǎ ƴƻǘ ǎǘŀōƭŜ 
ŜƴƻǳƎƘ ǘƻ ǎŀŦŜƭȅ Ǉǳƭƭ ƻǳǘ ƻǊ Ǉǳǘ ƛƴ ǘƘŜǎŜ ƘŜŀǾƛŜǊ ǘǊƛ-ǘƻƻƴǎ ŀƴȅ ƭƻƴƎŜǊΦ  aƻǎǘ ǘǊƛ-ǘƻƻƴǎ ƘŀǾŜ ǘƘŜƛǊ ƻǿƴ 
ǘǊŀƛƭŜǊǎΣ ōǳǘ ǘƘŜ р-с ǘǊƛ-ǘƻƻƴ ƻǿƴŜǊǎ ǘƘŀǘ Řƻ ƴƻǘ ƘŀǾŜ ǘǊŀƛƭŜǊǎ Ƴŀȅ ŎƘƻƻǎŜ ǘƻ άōŀƴŘ ǘƻƎŜǘƘŜǊέ όŀǎ 
ǘƘŜȅ ŘƛŘ ŦƻǊ ǘƘŜ ƭŀǳƴŎƘŜǎ ǘƘƛǎ ǎŜŀǎƻƴύ ŀƴŘ ƘŀǾŜ /ƘŀǊƭŜǎ aƛƭƭ όƻǊ ŀƴƻǘƘŜǊ ǇǊƛǾŀǘŜ Ŝƴǝǘȅύ ŎƻƳŜ ƻǳǘ ǘƻ 
Ǉǳƭƭ ǘƘŜƳΦ  ¢ƘŜ ƛǎǎǳŜ ǘƘŜƴ ƛǎ ǘƻ ǎŎƘŜŘǳƭŜ ǿƛǘƘ WƻǎƘ ǘƻ ƎŜǘ ǘƘŜƳ ƳƻǾŜŘ ƛƴǘƻ ƛƴǎƛŘŜ ǎǘƻǊŀƎŜ ŀǎ ƛŦ ǘƘŜȅ 
ŀǊŜ ǎŜǘ ƻƴ ōƭƻŎƪǎ ƻǳǘǎƛŘŜ  ǿƘŜƴ ǘƘŜȅ ŀǊŜ ǇǳƭƭŜŘΣ ǿŜ ǎǝƭƭ ƘŀǾŜ ƴƻ ǿŀȅ ǘƻ ǇƛŎƪ ǘƘŜƳ ǳǇ ƻũ ǘƘŜ ōƭƻŎƪǎ 
ƻǳǘǎƛŘŜ ŀƴŘ ƳƻǾŜ ǘƘŜƳ ƛƴǎƛŘŜ ŀƴŘ ǎŜǘ ǘƘŜƳ Řƻǿƴ ŀƎŀƛƴΦ    
/ƛƴŘȅ W тлр ²ƻƴŘŜǊŜŘ ǿƘŀǘ ŎƻǳƭŘ ōŜ ŘƻƴŜ ŀōƻǳǘ ǘƘŜ ƪƛŘǎ ǿƘƻ ǊƛŘŜ ōƛƪŜǎ ŀƴŘ ƻƊŜƴ ƛƎƴƻǊŜ ƛƴǘŜǊǎŜŎπ
ǝƻƴǎ ŎŀǳǎƛƴƎ ŘǊƛǾŜǊǎ ǘƻ ŀƭƳƻǎǘ Ƙƛǘ ǘƘŜƳΦ  ¢Ƙƛǎ ǇŀǊǝŎǳƭŀǊ ƛƴŎƛŘŜƴǘ ǿƘŜǊŜ ǎƘŜ ƘŀŘ ǘƻ ǎǘƻǇ ǾŜǊȅ ǎǳŘŘŜƴπ
ƭȅΧΦΦ ! ȅƻǳƴƎǎǘŜǊ ǿŀǎ ǊƛŘƛƴƎ ŀ ōƛƪŜ ŀƴŘ ǘƘŜ ŀŘǳƭǘǎ ǿŜǊŜ ŦƻƭƭƻǿƛƴƎ ǊƛƎƘǘ ōŜƘƛƴŘ ƛƴ ŀ ƎƻƭŦ ŎŀǊǘΦ  t[9!{9 
![[ Ǉŀȅ ŀǧŜƴǝƻƴ ǘƻ ǘƘŜ ǊƻŀŘǿŀȅǎΣ ¢9!/I ȅƻǳǊ ŎƘƛƭŘǊŜƴ ǘƘŜ ǊǳƭŜǎ ƻŦ ǘƘŜ ǊƻŀŘǎ ŀƴŘ ǎǘǊŜǎǎ {!C9¢¸Φ  
/!w{ ǳǎŜ ǘƘŜǎŜ ǊƻŀŘǎ ǘƻƻΦ  /ƛƴŘȅ ǿƻƴŘŜǊŜŘ ŀōƻǳǘ ǇǳǩƴƎ ǳǇ ŀ ¸L9[5 ǎƛƎƴΦ  /ƘŀƴŎŜǎ ŀǊŜ ƛǘ ǿƻǳƭŘ ōŜ 
ƛƎƴƻǊŜŘ ŀǎ ǿŜƭƭΦ 
!ƴƴŜ / утн aŜƴǝƻƴŜŘ ŀǘ м ǝƳŜ ƻƴ IƻƭƛŘŀȅ 5ǊΦ ǘƘŜǊŜ ǿŀǎ ŀ ǇƻǊǘŀōƭŜ ŘƛƎƛǘŀƭ ǎǇŜŜŘ ǊŀŘŀǊ ŘƛǎǇƭŀȅΦ  ²Ŝ 
ŀǊŜ ƴƻǘ ǎǳǊŜ Ƙƻǿ ǘƘŀǘ ŎŀƳŜ ŀōƻǳǘΦ 
!ƭ ± утн !ǎƪŜŘ ǿƘȅ ǿŜ ŘƻƴΩǘ ƘŀǾŜ ǎǘƻǇ ƻǊ ȅƛŜƭŘ ǎƛƎƴǎΚ bƻǘ ǎǳǊŜ ǿƘȅΣ ōǳǘ IǳǊƻƴ /ƻǳƴǘȅ {ƘŜǊƛũ Ŏŀƴπ
ƴƻǘ ŜƴŦƻǊŎŜ ǊƻŀŘ ǊǳƭŜǎ ƻƴ ƻǳǊ ǇǊƛǾŀǘŜ ǊƻŀŘǿŀȅǎΦ ¢ƘŜȅ Ŏŀƴ ƘƻǿŜǾŜǊΣ ƛƴǾŜǎǝƎŀǘŜ ŀŎŎƛŘŜƴǘǎΦ 
YŀǊŜƴ 5 тмс aŜƴǝƻƴŜŘ ǘƘŀǘ ǎǇŜŜŘ ƭƛƳƛǘǎ ŀǊŜ ƛƎƴƻǊŜŘ ƻƴ ǘƘŜ ŎŀǊǘ ǇŀǘƘǎΦ  [ŀōƻǊ 5ŀȅ ǿŜŜƪŜƴŘ ŀ ǎƛŘŜ 
ōȅ ǎƛŘŜ ƎƻƛƴƎ ǿŀȅ ǘƻƻ Ŧŀǎǘ Ƙƛǘ ŀ ŦǊƛŜƴŘΩǎ ƎƻƭŦ ŎŀǊǘΣ ŘŀƳŀƎŜŘ ƛǘ ŀƴŘ Ǌŀƴ ǘƘŜ ŎŀǊǘ ƻũ ǘƘŜ ǇŀǘƘΧΦŀƴŘ ŘƛŘ 
ƴƻǘ ǎǘƻǇΦ   
WŀƴŜ b мнул !ǎƪŜŘ ǿƘȅ ǿŜ ŎŀƴΩǘ ƛŘŜƴǝŦȅ ǘƘŜǎŜ ƛƴŘƛǾƛŘǳŀƭǎΚ  ²Ŝ Řƻ ƘŀǾŜ ŎŀƳŜǊŀǎ ƻƴ ǘƘŜ ǇŀǘƘǎΣ ōǳǘ 
ƛƴŎƛŘŜƴǘǎ ƴŜŜŘ ǘƻ ōŜ ǊŜǇƻǊǘŜŘ ǿƛǘƘ ŜǾƛŘŜƴŎŜ ŦƻǊ ǳǎ ǘƻ ōŜ ŀōƭŜ ǘƻ ǘǊȅ ǘƻ Řƻ ǎƻƳŜǘƘƛƴƎΦ   L¢ ¢!Y9{ ![[ 
hC ¦{ ²hwYLbD ¢hD9¢I9w ¢h I9[t {¢ht ¢I9 C9² ¢I!¢ !w9bΩ¢ Ch[[h²LbD ¢I9 w¦[9{Φ   ! 
ǇƘƻƴŜ ǇƘƻǘƻ ǘƻ ƘŜƭǇ ƛŘŜƴǝŦȅ ǊǳƭŜ ōǊŜŀƪŜǊǎ ƛǎ Y9¸Σ ŀƴŘ ŀ ŎƻƳǇƭŀƛƴǘ ƴŜŜŘǎ ǘƻ ōŜ ŬƭŜŘΦ  



йййÉƣŔĦťĲƖƚШ EE?ШƣŸШĤĲШéfÉf7xEШŸŰШĤŸƣőШĦċƖƣƚШċŰĬШĤŸċƣƚЮШШШыfŉШƽĲШĦċŰШĲƻĲŰШŊĲƣШůĲůĤĲƖƚШƣŸШƓƨƣШ
ƣőĲůШ§ ЮьШfƣШŔƚШċũũШƻĲƖǃШŉƖƨƚƣƖċƣŔŰŊЯШыċŰĬШĬċŰŊĲƖŸƨƚьЯШƽĲШƨŰĬĲƖƚƣċŰĬЮШШШ 
YŜǾƛƴ ± фмс ¢ƻƻƪ ǘƘŜ ƅƻƻǊ ŀƴŘ ŜȄǇƭŀƛƴŜŘ ǘƘŜ ŘƛŶŎǳƭǘ ǝƳŜ ƘŜ ŀƴŘ Ƙƛǎ ŦŀƳƛƭȅ ŀǊŜ ƘŀǾƛƴƎ ŀǎ ǘƻ ǿƘȅ 
ǘƘŜ ƴŜǿ .Ǌŀǎǎ 5ŜŎƪ ǿŀǎ ƴƻǘ !5! ŎƻƳǇƭƛŀƴǘΦ  aǳŎƘ ǿŀǎ ŜƭŀōƻǊŀǘŜŘ ŀƴŘ ŀƭƭ ŎƻƳƳŜƴǘǎ ǿŜǊŜ ǘŀƪŜƴ 
ƛƴǘƻ ŎƻƴǎƛŘŜǊŀǝƻƴΦ  ¢ƘŜ ƭƻŘƎŜ ŜƴǘǊŀƴŎŜǎ ŀƴŘ ǘƘŜ ƛƴǎƛŘŜ ǇŀǊǘ ƻŦ ǘƘŜ .Ǌŀǎǎ ŀǊŜ !5! ŎƻƳǇƭƛŀƴǘΣ ōǳǘ 
YŜǾƛƴ ǿƻǳƭŘ ƭƛƪŜ ǘƘŜ ƻǳǘŘƻƻǊ ŘŜŎƪ ŎƻƳƛƴƎ ǳǇ ŦǊƻƳ ǘƘŜ ōƻŀǘ ŘƻŎƪǎ ǘƻ ōŜ ƳŀŘŜ ƳƻǊŜ ŀŎŎŜǎǎƛōƭŜ 
ŀƴŘ ǿƻǳƭŘ ŀƭǎƻ ƭƛƪŜ ǎƻƳŜ ǊŀƛƭƛƴƎǎ ƛƴǎǘŀƭƭŜŘ ŀƭƻƴƎ ǘƘŜ ǎǘŜǇǎ ǳǇ ŦǊƻƳ ǘƘŜ ŘƻŎƪǎΦ   
WƻŜ ± фпо {ǳƎƎŜǎǘŜŘ ŀ ǇŀǊǝŀƭ ǎƻƭǳǝƻƴ - ŎƻƴǎǘǊǳŎǝƴƎ ŀ ǊŀƳǇ ǳǇ ǘƘŜ п ǎǘŜǇǎ ƻǾŜǊ ōȅ ǘƘŜ ōƻŀǘ 
ŘƻŎƪǎΦ  aƻǊŜ ǘƘƻǳƎƘǘ ŀƴŘ ƛƴǾŜǎǝƎŀǝƻƴ ǿƛƭƭ ōŜ ƴŜŜŘŜŘΦ 
.ŀǊō I фмн aŜƴǝƻƴŜŘ ǎƘŜ ƘŀŘ ŦǊƛŜƴŘǎ ǘƘŀǘ ǿŜǊŜ ǳƴŀōƭŜ ǘƻ ŀŎŎŜǎǎ ǘƘŜ .ǊŀǎǎΩ ƻǳǘŘƻƻǊ ǘŀōƭŜǎ ǎƛƴŎŜ 
ǘƘŜȅ ŀǊŜ ǎƻ ƘƛƎƘΦ 
.ŀǊō I фмн aŜƴǝƻƴŜŘ ǘƘŀǘ ƛƴ ŀ ŎƻƴǾŜǊǎŀǝƻƴ ǿƛǘƘ WŀǎƻƴΣ ƘŜ ƳŜƴǝƻƴŜŘ ǘƘŀǘ ǎƛƴŎŜ ǘƘŜ .Ǌŀǎǎ ŘƛŘ 
ƴƻǘ ǳǎŜ ǘƘŜ ƳŜŜǝƴƎ ǊƻƻƳ ŀƭƭ ǎǳƳƳŜǊΣ ƛǘ ǿŀǎ ƴƻǘ ŎƭŜŀƴŜŘ ōȅ ǘƘŜƳ ǘƘƛǎ ǎǳƳƳŜǊΦ 
YŀǊŜƴ 5 тсл !ǎƪŜŘ ǿƘŜƴ ǘƘŜ .Ǌŀǎǎ ŎƻƴǘǊŀŎǘ ǿŀǎ ǳǇΦ  5ŜŎŜƳōŜǊ нлнс 
¢ƘŜǊŜ ǿŜǊŜ ƴƻ ƴŜǿ ƳŜƳōŜǊǎ ǘƻ ŀǇǇǊƻǾŜΦ 
¢ƘŜ ƴŜȄǘ ƳƻƴǘƘƭȅ ƳŜƳōŜǊǎƘƛǇ ƳŜŜǝƴƎ ƛǎ ¢ƘǳǊǎŘŀȅ hŎǘ мс Ϫ тǇƳΦ 
¢ƘŜ ƳŜŜǝƴƎ ǿŀǎ ŀŘƧƻǳǊƴŜŘ ŀǘ уΥмнǇƳ 
 
wŜǎǇŜŎǝǾŜƭȅ ǎǳōƳƛǧŜŘΣ 
[ȅƴŘŀ {ƴȅŘŜǊΣ I[th! .ƻŀǊŘ {ŜŎǊŜǘŀǊȅ 

{ƻǳǘƘŜǊƴ р {ŜǿŜǊ 5ƛǎǘǊƛŎǘ aǘƎΦ 

{ǳƴŘŀȅΣ hŎǘΦ рΣ мǇΦƳΦ Ϫ [ƻŘƎŜ 





¢ƘǊŜŜ tǊƛȊŜ ōŀǎƪŜǘǎΗ 

.Ŝǎǘ ¢Ǌǳƴƪ 

.Ŝǎǘ /ŀǊǘ 

tŀǊǝŎƛǇŀǝƻƴ 5ƻƻǊ tǊƛȊŜ  

[hhY ²I!¢ ¸h¦ /!b ²LbΗΗΗΗΗ ! ƳŜƳōŜǊ Ƙŀǎ ƎŜƴŜǊƻǳǎƭȅ  

ŘƻƴŀǘŜŘ ǘƘƛǎ aŜƳōŜǊΩǎ aŀǊƪ hǳǘŘƻƻǊ Dŀǎ DǊƛŘŘƭŜ ǘƻ ǘƘŜ {ƻŎƛŀƭ  

/ƻƳƳƛǧŜŜ ǘƻ ǊŀƉŜ ƻũ ŀǘ ƻǳǊ нлнр IŀǊǾŜǎǘ tŀǊǘȅΗΗΗ  

²Ŝ ŀǊŜ ǎƻ ƎǊŀǘŜŦǳƭΗ Lǘ ƛǎ ŀ ōǊŀƴŘ ƴŜǿΣ ŀƭǊŜŀŘȅ ŀǎǎŜƳōƭŜŘ !b5  

![w9!5¸ {9!{hb95 όƴŜǾŜǊ ǳǎŜŘ ƻǊ ŎƻƻƪŜŘ ƻƴύ п ōǳǊƴŜǊ Ǝŀǎ ƎǊƛŘπ

ŘƭŜΗ Lǘ ǘǊǳƭȅ ƛǎ ƛƴ ǇǊƛǎǝƴŜ ŎƻƴŘƛǝƻƴΗ ¸ƻǳ ǿƛƭƭ ƻƴƭȅ ƴŜŜŘ ǘƻ ǇǊƻǾƛŘŜ ŀ 

ǇǊƻǇŀƴŜ ǘŀƴƪ ǘƻ ǎǘŀǊǘ ƎǊƛƭƭƛƴƎΗ ¢ƛŎƪŜǘǎ ǿƛƭƭ hb[¸ ōŜ ǎƻƭŘ ƛƴ ǇŀŎƪŜǘǎ ƻŦ 

с ŦƻǊ Ϸр ϧ ǿƛƭƭ ōŜ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ƻŶŎŜΣ ŦǊƻƳ wƻǎŜ!ƴƴ ±ƻƴŘǊŀǎŜƪΣ .ŀǊō IŀǊǇŜǊΣ [ȅƴŘŀ {ƴȅŘŜǊ ƻǊ ƻƴ 

hŎǘ мм ŀǘ ƻǳǊ IŀǊǾŜǎǘ tŀǊǘȅΗ ¢ƘŜ ŘǊŀǿƛƴƎ ǿƛƭƭ ōŜ ƘŜƭŘ ŀǘ ǘƘŜ IŀǊǾŜǎǘ tŀǊǘȅ ŀƊŜǊ ƻǳǊ ¢Ǌǳƴƪ ƻǊ ¢ǊŜŀǘ 

ŜǾŜƴǘ όŀǇǇǊƻȄΦ сΥпр-тǇƳύΦ ¢ƘŜ ǿƛƴƴŜǊ ƴŜŜŘ ƴƻǘ ōŜ ǇǊŜǎŜƴǘ ǘƻ ǿƛƴ - Ƨǳǎǘ ƳŀƪŜ ǎǳǊŜ ȅƻǳǊ ƴŀƳŜ ŀƴŘ 

ǇƘƻƴŜ ƴǳƳōŜǊ ŀǊŜ ƻƴ ȅƻǳǊ ǊŀƉŜ ǝŎƪŜǘǎΗΗΗΗ  

tǊƻŎŜŜŘǎ ŦǊƻƳ ǘƘƛǎ ǊŀƉŜ ǿƛƭƭ ōŜ ǳǎŜŘ ǘƻ ǳǇƎǊŀŘŜ ǎƻƳŜ ƻŦ ƻǳǊ ǇŀƴŎŀƪŜ ōǊŜŀƪŦŀǎǘ ǎŜǊǾπ

ƛƴƎ ƛǘŜƳǎΧΦƴŜǿ ƛƴŘǳǎǘǊƛŀƭ ǎƛȊŜ ŎƻũŜŜ ǇƻǘΣ ƴŜǿ ŎǊƻŎƪǇƻǘΣ ŀƴŘ ǎƻƳŜ ƴŜǿ ƭŀǊƎŜ ǊƻŀǎǘŜǊǎ 

ǘƘŀǘ ǿŜ ǎŜǊǾŜ ŦǊƻƳΗ ¢Ƙŀƴƪ ȅƻǳ ŀǎ ŀƭǿŀȅǎ ŦƻǊ ȅƻǳǊ ǎǳǇǇƻǊǘ ΦΦ ŀƴŘ Dhh5 [¦/YΗΗΗ  





 

 Holiday Lakes Safety Reminder  

As we enjoy the beauty and community of Holiday Lakes, letôs 
all do our part to keep our roads and paths safe: 

¶  Road speed limit is 25 mph ð please slow down 
and stay alert for children, pets, and neighbors. 

¶  Cart paths are limited to 12 mph ð watch for other 
carts, and keep an eye out for deer crossing unexpectedly. 

¶  Intersections may not always be marked ð even 
without signs, always yield or stop to let traffic pass safely    

before proceeding. 
 

A little caution goes a long way in keeping Holiday Lakes    

peaceful and safe for everyone.  

Thank you for driving responsibly! 



ǑcãƄŨâíī Āį Ƅýí ŨĨ×ď ĕŨĖŧý Ũ÷ Ƅýí Ŏí×īƭ Jŧ Āį Ƅýí ĕŨĖŧý Ũ÷ øďŨīŎƮ
Ũ÷ īĀĨíĖŮįżƭ Jŧ Āį Ƅýí ĨĀãƄĻīí-ĕŨĖŧýǑǅ GíĖīŎ ¯×īé +íŮãýíīƭ  

ǑcãƄŨâíīƮ ãīĀįĨƮ ĕĀįƄŎƮ øȨéíĖ cãƄŨâíīƮ ňýíĖ Ƅýí ďĀøýƄ Āį żňíŮƄ
×Ėé ýí×ŇŎǑǅ  Ėøíď× ,×īƄíīƭ  

https://www.google.com/search?sca_esv=219388647f983b16&q=Henry+Ward+Beecher&sa=X&sqi=2&ved=2ahUKEwiqtd2B1v6PAxUTKVkFHUQUB68QxccNegQILxAB&mstk=AUtExfAHIrWc_2V7KG-QMkCSEL15Ze2M55SD6HlYfkd6441_zwusI8eLP-1534dTmpKsw-sLwg-ap6LFX-AHcjHKKgDapn_f1B6TJK8yXiOlRPOx8hBov
https://www.google.com/search?sca_esv=219388647f983b16&q=Angela+Carter&sa=X&sqi=2&ved=2ahUKEwiqtd2B1v6PAxUTKVkFHUQUB68QxccNegQIMBAB&mstk=AUtExfAHIrWc_2V7KG-QMkCSEL15Ze2M55SD6HlYfkd6441_zwusI8eLP-1534dTmpKsw-sLwg-ap6LFX-AHcjHKKgDapn_f1B6TJK8yXiOlRPOx8hBovD6Xlr


)A!O 

IP==-APO 

 

ĕēĕĘ 3!== IP==-APO Ŕ MOAL!4. IL6*6?4 
Pull-Outð$75.00 

Pull-Out with Transportationð$225.00 
 

Outside Storageð$150.00 

Indoor Storageð$350 
 

Pull-Out with Outdoor Storageð$210 

Pull-Out with Indoor Storageð$410 
(Combo pricing discount for boat pull-out and Holiday Lakes provided storage) 

 

8:00 A.M.ð3:00 P.M. 

THURSDAY, OCT. 16TH 

FRIDAY, OCT. 24TH 

THURSDAY, OCT. 30TH 

FRIDAY, OCT. 31 
*ReminderðThe marina is closed during these dates and times for personal boat pulls* 

 

**PLEASE NOTE** 

NO SATURDAYS OR SUNDAYS AVAILABLE THIS SEASON 
 

Members who self pull and store off-site  

MUST pull by November 24th. 





mŹŗů ǈƨ ŗů ǔĭŢĖŹŪŗůŋ ÅúůƸú  
ČúĖš ƸŹ ]ŹŢŗģúǖ qúšĭƨ  

ŀŹƣ ƨŹŪĭ ģĭŢŗĖŗŹǈƨ ģŹůǈƸƨ  

úŋúŗů ƸŔŗƨ ǖĭúƣľ  

ÅúƵǅƠĢúǒ  

AĬĖĬŨČĬƠ ƁƹƵœ 

Ɓǚ úƑŨƑĸƁǀ ƌƑŨƑ 
ƐŪŹƣĭ ģĭƸúŗŢƨ ƸŹ ŀŹŢŢŹǔƑ 





All of Holiday Lakes events are planned by two committees; Lake Fest & Social 

Committee.  Every year they gather once a month to plan and execute the 

Pancake Breakfasts, Poker Runs,  Lake Fest, Duck Race as well as each   

Holiday Event.  If you would like to be a part of each one of these events, 

whether it be planning or helping, please join us at the lodge.  These events 

are not only a great way to meet other members but itôs always a great way to 

get involved in your community.   

 

We ask you to join us the 2nd Tuesday of every month at 6pm for the 

Lake Fest planning meeting and 7pm for the Social Committee planning 

meeting.   

Social Committee: 

Next Mtg: Wed., 10/8 @ 7pm 

 

Lake Fest Mtg. 1/14/26, 6pm 

@ The Lodge  
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215 S MYRTLE AVE  

419-935-3030  

 

HOURS:  

 SUNDAY - THURSDAY      10am - 11pm 

 FRIDAY & SATURDAY     10am - 12am  













 

Our  

Projects 

§ Decks 

  

§ Shoreline 

  Services 

  

§ Home   

  Renovation 












