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ÂƖĲƚŔĬĲŰƣШƨƓĬċƣĲШĤǃШEƖŔĦШ]ƖŔǭŔŰ 
5ŜŀǊ IƻƭƛŘŀȅ [ŀƪŜǎ tǊƻǇŜǊǘȅ hǿƴŜǊǎΣ 

!ǎ ǿŜ ǿŜƭŎƻƳŜ ǘƘŜ ŀǊǊƛǾŀƭ ƻŦ ǎǇǊƛƴƎΣ LΩŘ ƭƛƪŜ ǘƻ ǘŀƪŜ ŀ ƳƻƳŜƴǘ ǘƻ ǎƘŀǊŜ Ƙƻǿ ŜȄŎƛǘŜŘ ǿŜ ŀǊŜ ŦƻǊ ǘƘŜ 
ǳǇŎƻƳƛƴƎ ƭŀƪŜ ǎŜŀǎƻƴΦ ²ŀǊƳŜǊ Řŀȅǎ ŀǊŜ Ƨǳǎǘ ŀǊƻǳƴŘ ǘƘŜ ŎƻǊƴŜǊΣ ŀƴŘ ǿŜ ƭƻƻƪ ŦƻǊǿŀǊŘ ǘƻ ǎŜŜƛƴƎ ƻǳǊ 
ŎƻƳƳǳƴƛǘȅ ŎƻƳŜ ŀƭƛǾŜ ŀƎŀƛƴ ǿƛǘƘ ŀƭƭ ǘƘŜ ŀŎǝǾƛǘȅ ŀƴŘ ŜƴƧƻȅƳŜƴǘ ǘƘŀǘ ƳŀƪŜǎ IƻƭƛŘŀȅ [ŀƪŜǎ ǎǳŎƘ ŀ 
ǎǇŜŎƛŀƭ ǇƭŀŎŜΦ 

L ŀƭǎƻ ǿŀƴǘ ǘƻ ŜȄǘŜƴŘ ŀ ǎƛƴŎŜǊŜ ǘƘŀƴƪ ȅƻǳ ǘƻ WƻǎƘ ŀƴŘ ƻǳǊ ƳŀƛƴǘŜƴŀƴŎŜ ǘŜŀƳ ŦƻǊ ǘƘŜƛǊ ƻǳǘǎǘŀƴŘƛƴƎ 
ǿƻǊƪ ƻǾŜǊ ǘƘŜ ǿƛƴǘŜǊ ƳƻƴǘƘǎΦ CǊƻƳ ƪŜŜǇƛƴƎ ƻǳǊ ǊƻŀŘǎ ǎŀŦŜƭȅ ǇƭƻǿŜŘ ŘǳǊƛƴƎ ŎƘŀƭƭŜƴƎƛƴƎ ǿŜŀǘƘŜǊ ǘƻ 
ǇǊŜǇŀǊƛƴƎ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ŦƻǊ ǘƘŜ ǘǊŀƴǎƛǝƻƴ ƛƴǘƻ ǎǇǊƛƴƎΣ ǘƘŜƛǊ ŘŜŘƛŎŀǝƻƴ ŘƻŜǎ ƴƻǘ Ǝƻ ǳƴƴƻǝŎŜŘ ŀƴŘ 
ƛǎ ŘŜŜǇƭȅ ŀǇǇǊŜŎƛŀǘŜŘ ōȅ ǳǎ ŀƭƭΦ 

!ǎ ŀ ǊŜƳƛƴŘŜǊΣ ǿŜ ƘŀǾŜ ǘǊŀƴǎƛǝƻƴŜŘ ǘƻ ŀ ƴŜǿ ǉǳŀǊǘŜǊƭȅ ƳŜŜǝƴƎ ŦƻǊƳŀǘ ǘƘƛǎ ȅŜŀǊΦ ¢ƘŜǎŜ ƳŜŜǝƴƎǎ 
ŀǊŜ ŀƴ ƛƳǇƻǊǘŀƴǘ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǎǘŀȅ ƛƴŦƻǊƳŜŘ ŀƴŘ ŜƴƎŀƎŜŘ ǿƛǘƘ ŎƻƳƳǳƴƛǘȅ ǳǇŘŀǘŜǎ ŀƴŘ ŘŜŎƛπ
ǎƛƻƴǎΦ CƻǊ ŀŘŘŜŘ ŎƻƴǾŜƴƛŜƴŎŜΣ ŀƭƭ ƳŜŜǝƴƎǎ ǿƛƭƭ ŀƭǎƻ ōŜ ǎǘǊŜŀƳŜŘ Ǿƛŀ ½ƻƻƳ ǎƻ ǘƘŀǘ ƳƻǊŜ ǊŜǎƛŘŜƴǘǎ 
Ŏŀƴ Ŝŀǎƛƭȅ ǇŀǊǝŎƛǇŀǘŜΦ 

²ŜΩǊŜ ƭƻƻƪƛƴƎ ŦƻǊǿŀǊŘ ǘƻ ŀ ŦŀƴǘŀǎǝŎ ǎŜŀǎƻƴ ŀƘŜŀŘ ŀƴŘ ŀǇǇǊŜŎƛŀǘŜ ŜǾŜǊȅƻƴŜΩǎ ŎƻƴǝƴǳŜŘ ǎǳǇǇƻǊǘ ƛƴ 
ƳŀƪƛƴƎ IƻƭƛŘŀȅ [ŀƪŜǎ ŀ ƎǊŜŀǘ ǇƭŀŎŜ ǘƻ ƭƛǾŜΦ 

²ŀǊƳ ǊŜƎŀǊŘǎΣ 
9ǊƛŎ DǊƛŶƴ  
tǊŜǎƛŘŜƴǘΣ IƻƭƛŘŀȅ [ŀƪŜǎ tǊƻǇŜǊǘȅ hǿƴŜǊǎ !ǎǎƻŎƛŀǝƻƴ 

éŔĦĲШÂƖĲƚŔĬĲŰƣШƨƓĬċƣĲШĤǃШ9őƖŔƚШÂőĲŔǭĲƖ 
!ǇǊƛƭ нлнс .ŜŀŎƻƴ ±ƛŎŜ tǊŜǎƛŘŜƴǘ ǳǇŘŀǘŜ ōȅ /ƘǊƛǎ tƘŜƛũŜǊ 
{ǇǊƛƴƎ ƛǎ ƘŜǊŜ ŀƴŘ ǾŜǊȅ ƴƻǝŎŜŀōƭŜ ǘƘǊƻǳƎƘƻǳǘ IƻƭƛŘŀȅ [ŀƪŜǎΦ WƻǎƘ ŀƴŘ ǘƘŜ ƳŀƛƴǘŜƴŀƴŎŜ ŎǊŜǿ 
ƘŀǾŜ ōŜƎǳƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ŦƻǊ ǘƘŜ ǳǇŎƻƳƛƴƎ ǎǳƳƳŜǊΦ {ƻƳŜ ƻŦ ǘƘŜ ǎǇŜŎƛŬŎ ǇǊƻƧŜŎǘǎ ƛƴπ
ŎƭǳŘŜΥ 
ϝ{ŜǊǾƛŎŜŘ ŀƴŘ ǎǘƻǊŜŘ ŀǿŀȅ ǘƘŜ ǿƛƴǘŜǊ ǎƴƻǿ ŀƴŘ ƛŎŜ ŜǉǳƛǇƳŜƴǘΦ 
ϝ.ŜƎŀƴ ǇǊŜǇŀǊƛƴƎ ōŜŀŎƘŜǎ ŦƻǊ ǘƘŜ ǎǳƳƳŜǊ ƛƴŎƭǳŘƛƴƎ ǳǇŘŀǝƴƎ ǎƻƳŜ ƻŦ ǘƘŜ ƻƭŘŜǊ ƭŀƪŜ ōǳƻȅǎ 
ŀƴŘ ǎŜǊǾƛŎƛƴƎ ǘƘŜ ōŜŀŎƘ ƎǊƻƻƳƛƴƎ ŜǉǳƛǇƳŜƴǘΦ 

ϝhǇŜƴŜŘ ǘƘŜ ōŜŀŎƘ ōŀǘƘǊƻƻƳǎΣ ƛƴǎǇŜŎǘŜŘ ŀƴŘ ǊŜŀŘƛŜŘ Ǉƭŀȅ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ǎŜǘ ƻǳǘ ǘǊŀǎƘ Ŏŀƴǎ 
ŀƴŘ ŬǊǎǘ ŀƛŘ ǎǳǇǇƭƛŜǎΦ  

ϝ±ƻƭƭŜȅōŀƭƭ ŎƻǳǊǘǎ ƘŀǾŜ ōŜŜƴ ƎǊƻƻƳŜŘ ŀƴŘ ǘƘŜ ƴŜǘǎ ƘŀǾŜ ōŜŜƴ ƛƴǎǘŀƭƭŜŘΦ 
ϝaƻǿƛƴƎ ǎŜŀǎƻƴ Ƙŀǎ ōŜƎǳƴΦ ¢ƘŜ н ƴŜǿ ƳƻǿŜǊǎ ǇǳǊŎƘŀǎŜŘ ƛƴ ǘƘŜ Ŧŀƭƭ ƘŀǾŜ ōŜŜƴ ŀ ōƛƎ ƘŜƭǇ 
ǿƛǘƘ ŀŘŘŜŘ ǎŀŦŜǘȅ ŦŜŀǘǳǊŜǎΣ ōŜǧŜǊ ƳƻǿƛƴƎ ǉǳŀƭƛǘȅΣ ŀƴŘ ƳƻǊŜ ŜŶŎƛŜƴŎȅΦ  

ϝ!ƴ ƛƴƛǝŀƭ ǊƻǳƴŘ ƻŦ ǊƻŀŘ ǇŀǘŎƘƛƴƎ ǿŀǎ ŎƻƳǇƭŜǘŜŘ ƻƴ ǎƻƳŜ ƻŦ ǘƘŜ ǿƻǊǎǘ ŀǊŜŀǎ ŀǊƻǳƴŘ ǘƘŜ ƭŀƪŜΦ 
ϝ¢ƘŜ ƎƻƭŦ ŎŀǊǘ ǘǊŀƛƭǎ ƘŀǾŜ ōŜŜƴ ƎǊƻƻƳŜŘ ǎŜǾŜǊŀƭ ǝƳŜǎΣ ǿƘƛŎƘ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ 
ǎǳƳƳŜǊΦ 

ϝ¢ƘŜ ƎƻƭŦ ŎŀǊǘ ǇŀǘƘ Ƙŀǎ ōŜŜƴ ǊŜǇŀƛǊŜŘ ŦǊƻƳ ŘŀƳŀƎŜ ǎǳũŜǊŜŘ ŘǳǊƛƴƎ ǘƘŜ ƘŜŀǾȅ ǊŀƛƴǎǘƻǊƳǎ ƛƴ 
ƭŀǘŜ aŀǊŎƘΦ 

cxÂ§ Ш9§~~Ö fÑòШÖÂ? ÑEÉ 



 éŔĦĲШÂƖĲƚŔĬĲŰƣШƨƓĬċƣĲШĤǃШ9őƖŔƚШÂőĲŔǭĲƖЯШĦŸŰќƣ 
ϝ{ǘƻǊŜŘ ōƻŀǘǎ ŀƴŘ ƳŀǊƛƴŀ ōǳƛƭŘƛƴƎǎ ƘŀǾŜ ōŜŜƴ ƻǊƎŀƴƛȊŜŘ ƛƴ ǇǊŜǇŀǊŀǝƻƴ ŦƻǊ ǘƘŜ ǳǇ-ŎƻƳƛƴƎ ōƻŀǘ 
ǎŜŀǎƻƴ ŀƴŘ ōƻŀǘ ƭŀǳƴŎƘŜǎΦ 

ϝDǊŜŜƴ ŀǊŜŀǎ ƘŀǾŜ ōŜŜƴ ŎƭŜŀƴŜŘ ǳǇΦ 
ϝ{ǇǊƛƴƎ ŘǊƛǾŜ ŀǊƻǳƴŘ Ƙŀǎ ōŜŜƴ ŎƻƳǇƭŜǘŜŘΦ [ŜǧŜǊǎ ǿŜǊŜ ǎŜƴǘ ǘƻ ƛƴŘƛǾƛŘǳŀƭǎ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ 
!ǇǊƛƭ ǊŜǉǳŜǎǝƴƎ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴ ŀǎ ƴŜŜŘŜŘΦ  

ϝ¢ƘŜ ǎǘƻǊŀƎŜ ŎƭƻǎŜǘ ōŜƴŜŀǘƘ ǘƘŜ ƭƻŘƎŜ ǿŀǎ ŎƭŜŀƴŜŘ ƻǳǘ ŀƴŘ ǊŜƳƻŘŜƭŜŘ ǘƻ ƛƴŎǊŜŀǎŜ ǎǘƻǊŀƎŜ 
ǎǇŀŎŜΦ 

 
hǾŜǊ ǘƘŜ ǿƛƴǘŜǊΣ .ǊŀŘ ŀƴŘ WŀƴŜ bŜƭǎƻƴ ƭŜŀŘ ŀ ŎƻƳƳƛǧŜŜ ƻŦ ǾƻƭǳƴǘŜŜǊǎ ƛƴ ŀ ǊŜŎƻǊŘ ǊŜǘŜƴǝƻƴκŎƭŜŀƴ-
ǳǇ ǇǊƻƧŜŎǘΦ ¢ƘŜ ƛƴƛǝŀƭ ǇǊƻƧŜŎǘ ƛƴǾƻƭǾŜŘ ƛŘŜƴǝŦȅƛƴƎ ǘƘŜ ǘȅǇŜǎ ƻŦ ŘƻŎǳƳŜƴǘǎ ǿŜ ƘŀǾŜ ǎǘƻǊŜŘ ƻǾŜǊ ǘƘŜ 
ȅŜŀǊǎΣ ƛŘŜƴǝŦȅƛƴƎ ǘƘŜ ǊŜǘŜƴǝƻƴ ǊŜǉǳƛǊŜƳŜƴǘǎ ōȅ ŘƻŎǳƳŜƴǘ ǘȅǇŜΣ ŀƴŘ ǎƻǊǝƴƎ ǘƘǊƻǳƎƘ ǘƘŜ ōƻȄŜǎ ŀƴŘ 
ōƻȄŜǎ ƻŦ ǊŜŎƻǊŘǎ ǘƻ ƻǊƎŀƴƛȊŜ ǘƘŜ ǊŜŎƻǊŘǎ ōȅ ŎŀǘŜƎƻǊȅΦ !ǘ ǘƘƛǎ ǝƳŜΣ ŀƭƭ ǘƘŜ ǊŜǉǳƛǊŜŘ ŘƻŎǳƳŜƴǘǎ ƘŀǾŜ 
ōŜŜƴ ƛŘŜƴǝŬŜŘ ŀƴŘ ǎǘƻǊŜŘΦ !ƭƭ ǘƘŜ ǳƴƴŜŎŜǎǎŀǊȅ ŘƻŎǳƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ǇǊƻǇŜǊƭȅ ŘŜǎǘǊƻȅŜŘΦ ¢ƘŜ ƴŜȄǘ 
ǇƘŀǎŜ ƻŦ ǘƘƛǎ ǇǊƻƧŜŎǘ ƛǎ ǘƻ ŘƛƎƛǝȊŜ ŀǎ Ƴŀƴȅ ƻŦ ǘƘŜ ǊŜǘŀƛƴŜŘ ŘƻŎǳƳŜƴǘǎ ŀǎ ǇƻǎǎƛōƭŜΦ ²Ŝ ƘŀǾŜ ŀŎπ
ǉǳƛǊŜŘ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ŜǉǳƛǇƳŜƴǘ ǘƻ ōŜƎƛƴ ǘƘƛǎ ƴŜȄǘ ǇƘŀǎŜ ƻŦ ǘƘƛǎ ǇǊƻƧŜŎǘΦ ²Ŝ ƘƻǇŜ ǘƻ ōŜƎƛƴ ǘƘƛǎ 
ǇƘŀǎŜ ƛƴ ǘƘŜ ŎƻƳƛƴƎ ƳƻƴǘƘǎΦ ²Ŝ ǿƛƭƭ ŀƭǎƻ ōŜ ŘƛƎƛǝȊƛƴƎ ǘƘŜ ǊŜǉǳƛǊŜŘ ŀŎŎƻǳƴǝƴƎ ŀƴŘ ƻǊƎŀƴƛȊŀǝƻƴŀƭ 
ŘƻŎǳƳŜƴǘǎ όƳŜƳōŜǊǎƘƛǇ ƳŜŜǝƴƎ ƳƛƴǳǘŜǎΣ ǿŜŜƪƭȅ ƻǇŜǊŀǝƻƴŀƭ ƳƛƴǳǘŜǎΣ ŜǘŎΦύ ƻƴ ŀ  Ǝƻ-ŦƻǊǿŀǊŘ ōŀπ
ǎƛǎΣ ǊŜŘǳŎƛƴƎ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǇƘȅǎƛŎŀƭ ǇŀǇŜǊ ŘƻŎǳƳŜƴǘǎΦ ²Ŝ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ǘƘŀƴƪ .ǊŀŘΣ WŀƴŜΣ ŀƴŘ ǘƘŜ 
ǊŜǎǘ ƻŦ ǘƘŜ ŎƻƳƳƛǧŜŜ ŦƻǊ ŀƭƭ ǘƘŜƛǊ ƘŀǊŘ ǿƻǊƪ ǘƻ ŘŀǘŜ ŀƴŘ ƭƻƻƪ ŦƻǊǿŀǊŘ ǘƻ ǎǳŎŎŜǎǎŦǳƭƭȅ ǘǊŀƴǎƛǝƻƴƛƴƎ 
ǘƻ ǘƘƛǎ ƴŜǿ ŘƛƎƛǝȊŜŘ ǎǘƻǊŀƎŜ ŜƴǾƛǊƻƴƳŜƴǘΦ  
WƻǎƘ Ƙŀǎ ōŜƎǳƴ ƭŀǳƴŎƘƛƴƎ ōƻŀǘǎΦ [ŀǳƴŎƘ ŘŀǘŜǎ ǿƛƭƭ ōŜ ¢ǳŜǎŘŀȅǎ-CǊƛŘŀȅǎ ŦǊƻƳ у ŀƳ ǘƻ н ǇƳΦ IƛǎǘƻǊȅ 
Ƙŀǎ ǎƘƻǿƴ ǘƘŀǘ ǘƘŜǎŜ ǝƳŜǎ ŀǊŜ ǿƘŜƴ Ƴƻǎǘ ƻŦ ǘƘŜ ōƻŀǘ ƭŀǳƴŎƘŜǎ ƻŎŎǳǊΦ LŦ ȅƻǳ ƴŜŜŘ ƻǘƘŜǊ ŀŎŎƻƳπ
ƳƻŘŀǝƻƴǎΣ ǇƭŜŀǎŜ ǿƻǊƪ ŘƛǊŜŎǘƭȅ ǿƛǘƘ ǘƘŜ ƻŶŎŜ ŀǎ WƻǎƘ ƛǎ ǾŜǊȅ ƅŜȄƛōƭŜ ŀƴŘ ŀŎŎƻƳƳƻŘŀǝƴƎΦ Lƴ ŀŘŘƛπ
ǝƻƴΣ ǘƘŜ ƭŀƪŜ ǿƛƭƭ ōŜ ǊŜƴǝƴƎ ŀ ǘǊƛ-ǘƻƻƴ ǘǊŀƛƭŜǊΣ ƭƛƪŜ ƭŀǎǘ ȅŜŀǊΣ ǘƻ ƭŀǳƴŎƘ ǳƴ-ǘǊŀƛƭŜǊŜŘ ǘǊƛ-ǘƻƻƴǎΦ tƭŜŀǎŜ 
ŎƻƴǘŀŎǘ ǘƘŜ ƻŶŎŜ ƛŦ ȅƻǳ ƴŜŜŘ ǘƻ ǎŎƘŜŘǳƭŜ ŀ ǘǊƛ-ǘƻƻƴ ƭŀǳƴŎƘΦ  
{ƻƳŜ ƳŜŀǎǳǊŀōƭŜ ǎǘŀǝǎǝŎǎ ƳŀƛƴǘŀƛƴŜŘ ǊŜƎŀǊŘƛƴƎ ŀŎǝǾƛǝŜǎ ŀǊƻǳƴŘ ǘƘŜ ƭŀƪŜ ƛƴŎƭǳŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 
ϝ.ǳƛƭŘƛƴƎ tŜǊƳƛǘǎ ƛǎǎǳŜǎ ƛƴ aŀǊŎƘΥ т 
ϝCƛƴŜǎ ƭŜǾŜƭŜŘ ƛƴ aŀǊŎƘΥ м 
ϝ²ŀǊƴƛƴƎ ƭŜǧŜǊǎ ƛƴ aŀǊŎƘΥ м 
ϝbǳƳōŜǊ ƻŦ ŀƎŜŘ ƻǳǘǎǘŀƴŘƛƴƎ ƳŜƳōŜǊ ŀŎŎƻǳƴǘǎ ǘǳǊƴŜŘ ƻǾŜǊ ǘƻ ŎƻƭƭŜŎǝƻƴǎ ŀǎ ƻŦ aŀǊŎƘ омΣ 
нлнсΥ у  

ϝbǳƳōŜǊ ƻŦ ǇǊƻǇŜǊǝŜǎ ŎǳǊǊŜƴǘƭȅ ƛƴ ǘƘŜ ŦƻǊŜŎƭƻǎŜκƭƛǝƎŀǝƻƴ ŀǎ ƻŦ aŀǊŎƘ омΣ нлнсΥ р 
ϝI[ /ƻƴǎŜǊǾŀǝƻƴ ŦŜŜ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ ǘƘŜ .Ǌŀǎǎ ƛƴ WŀƴǳŀǊȅ нлнс όϷΦрлκǘǊŀƴǎŀŎǝƻƴ ŦŜŜύΥ ϷорфΦлл 

ÉĲĦƖĲƣċƖǃШÅĲƓŸƖƣШĤǃШxǃŰĬċШÉŰǃĬĲƖШ 
ìEx9§~EШÉÂÅf ]гг 

ƓƖŔũШĤƖŔŰŊƚШÅĲŰĳĲШċŰĬШfШŢƨƚƣШĤċĦťШŉƖŸůШƣőĲШÉƓƖŔŰŊШΞΜΞΣШ§x9 Шы§őŔŸШxċťĲШ9ŸůůƨŰŔƣǃШ ƚƚŸĦŔċр
ƣŔŸŰьШ9ŸŰŉĲƖĲŰĦĲШƖĲĦĲŰƣũǃШőĲũĬШċƣШ9őŸĦƣċƽШxċťĲЮШШxċťĲƚШŉƖŸůШċũũШŸƻĲƖШ§őŔŸЯШΞШŔŰШÉŸƨƣőĲċƚƣШfŰĬŔр
ċŰċШƓũƨƚШΝШŔŰШ ŸƖƣőƽĲƚƣШÂĲŰŰƚǃũƻċŰŔċЯШůċťĲШƨƓШƣőĲШ§x9 ЮШШÑőĲШůċŔŰШƻċũƨĲоƣċťĲШċƽċǃШŉƖŸůШ
ƣőĲƚĲШĦŸŰŉĲƖĲŰĦĲƚШŔƚШƣŸШŊƖŸƽШƽŔƣőШƚőċƖĲĬШŔŰŉŸƖůċƣŔŸŰШċŰĬШĲǂƓĲƖŔĲŰĦĲƚШċŰĬШƣŸШE ] ]EШċŰĬШ
9§  E9ÑЮШШ~ŸƚƣШċũũШƣőĲƚĲШũċťĲƚШĦŸůůƨŰŔƣŔĲƚШƽĲƖĲШĲƚƣċĤũŔƚőĲĬШċƖŸƨŰĬШƣőĲШƚċůĲШƣŔůĲЯШċŰĬШƽĲШ 
ċƖĲШċũũШĬĲċũŔŰŊШƽŔƣőШƣőĲШƚċůĲШŔƚƚƨĲƚЮШШ?ƖĲĬŊŔŰŊЯШĬċůШċŰĬШƚƓŔũũƽċǃШƖĲƓċŔƖЯШƚĲũŉ-ůċŔŰƣċŔŰĲĬШ
ƖŸċĬƚЯШƚĲƽĲƖШċŰĬШƽċƣĲƖШĬŔƚƣƖŔĦƣƚвЮШƣőĲШƚċůĲШŔƚƚƨĲƚШƽĲШċƣШcŸũŔĬċǃШxċťĲƚШċƖĲШŊŸŔŰŊШƣőƖŸƨŊőгШШ 



 ÉĲĦƖĲƣċƖǃШÅĲƓŸƖƣШĤǃШxǃŰĬċШÉŰǃĬĲƖЯШĦŸŰќƣ 
 

ÑőĲШΞΜШůĲůĤĲƖШũċťĲƚШƓċƖƣŔĦŔƓċƣŔŰŊШŔŰШƣőĲШΞΜΞΣШ§x9 ШƖĲƓƖĲƚĲŰƣШċĤŸƨƣШΟΦЯΜΜΜШůĲůĤĲƖƚЮШШ
ÅŸƨŰĬШÑċĤũĲШƚĲƚƚŔŸŰƚШƽŔƣőШŸƣőĲƖШĤŸċƖĬШůĲůĤĲƖƚЯШŸƖШxċťĲШċŰĬШ§ǭŔĦĲШ~ċŰċŊĲƖƚШƽőĲƖĲШŰĲƣр
ƽŸƖťŔŰŊШŔĬĲċƚШċŰĬШƕƨĲƚƣŔŸŰƚШǰŸƽШŉƖĲĲũǃШċƖĲШċũƽċǃƚШĤĲŰĲǯĦŔċũЮШШÉĲƚƚŔŸŰƚШƽŔƣőШũċƽǃĲƖƚШċŰĬШƻĲŰр
ĬŸƖƚШƚƓĲĦŔǯĦШƣŸШũċťĲШƚǃƚƣĲůƚШċƖĲШċũƽċǃƚШŔŰŉŸƖůċƣŔƻĲЮШШìĲШċũƽċǃƚШŊċŔŰШƨƚĲŉƨũШťŰŸƽũĲĬŊĲШƽőŔũĲШ
ůċťŔŰŊШŔůƓŸƖƣċŰƣШũċťĲШĦŸŰƣċĦƣƚШċƣШƣőĲƚĲШĤŔċŰŰƨċũШĦŸŰŉĲƖĲŰĦĲƚЮШШcŸũŔĬċǃШxċťĲƚШƽŔũũШĤĲШőŸƚƣŔŰŊШ
ƣőĲШΞΜΞΣШ[ċũũШ§x9 Ш9ŸŰŉĲƖĲŰĦĲШÉĲƓƣĲůĤĲƖШΝΣШѼШΝΤЮШШfШƽŔũũШĤĲШƖĲċĦőŔŰŊШŸƨƣШƣŸШŸƨƖШŊĲŰĲƖŸƨƚШ
ůĲůĤĲƖƚШŉŸƖШőĲũƓШƽŔƣőШůċŰǃШƣőŔŰŊƚШċƚШƣőĲШĦŸŰŉĲƖĲŰĦĲШĬċƣĲƚШŰĲċƖг 

§ƨƖШċŰŰƨċũШůĲĲƣŔŰŊШċŰĬШĲũĲĦƣŔŸŰШċƖĲШŉċƚƣШċƓƓƖŸċĦőŔŰŊгШШÑőĲШǯƖƚƣШÉƨŰĬċǃШŔŰШ~ċǃШŔƚШƚĲƣШċƚŔĬĲШŉŸƖШ
ƣőŔƚШċƚШƚƣċƣĲĬШŔŰШŸƨƖШĤǃũċƽƚЮШШÂũĲċƚĲШǯŰĬШċũũШƣőĲШƓĲƖƣŔŰĲŰƣШŔŰŉŸƖůċƣŔŸŰШŸŰШƻŸƣŔŰŊШƓƖŸĦĲĬƨƖĲƚШŔŰШ
ƣőŔƚШ7ĲċĦŸŰЮШШìĲШĲŰĦŸƨƖċŊĲШŔŰ-ƓĲƖƚŸŰШƻŸƣŔŰŊШċŰĬШċƣƣĲŰĬċŰĦĲШċƣШŸƨƖШċŰŰƨċũШůĲĲƣŔŰŊЯШĤƨƣШċĤр
ƚĲŰƣĲĲШƻŸƣŔŰŊШŔƚШċũƚŸШċƻċŔũċĤũĲЮШШfŉШǃŸƨШċƖĲШƻŸƣŔŰŊШċĤƚĲŰƣĲĲЯШƓũĲċƚĲШŉŸũũŸƽШ xxШƣőĲШŔŰƚƣƖƨĦƣŔŸŰƚШ
EñÂxf9fÑxòЮШ ŰǃШĬĲƻŔċƣŔŸŰШŉƖŸůШƣőĲШĲǂċĦƣШŔŰƚƣƖƨĦƣŔŸŰƚШƽŔũũШƖĲƚƨũƣШŔŰШǃŸƨƖШċĤƚĲŰƣĲĲШĤċũũŸƣШ §ÑШ
7Ef ]ШÑ xxfE?гШ 

9ŸŰĦĲƖŰŔŰŊШƣőĲШƻŸƣŔŰŊаШìĲШċƖĲШƻŸƣŔŰŊШŉŸƖШΞШĬŔƖĲĦƣŸƖШƚƓŸƣƚШΞΜΞΣ-ΞΜΞΦШċƚШcĲŰƖǃШsċƖƖĲƣƣШċŰĬШ9őƖŔƚШ
ÂőĲŔǭĲƖШőċƻĲШĲċĦőШĦŸůƓũĲƣĲĬШƣőĲŔƖШΝƚƣШΟШǃƖЮШƣĲƖůЮШШcĲŰƖǃШsċƖƖĲƣƣШőċƚШŸƓƣĲĬШŰŸƣШƣŸШƚĲĲťШƖĲ-
ĲũĲĦƣŔŸŰЯШĤƨƣШ9őƖŔƚШÂőĲŔǭĲƖШőċƚШƚƨĤůŔƣƣĲĬШőŔƚШĦċŰĬŔĬċƣĲШƚƣċƣĲůĲŰƣШċŰĬШŔƚШƖƨŰŰŔŰŊШŉŸƖШċŰŸƣőĲƖШ
ƣĲƖůЮШШ9ċŰĬŔĬċƣĲШƚƣċƣĲůĲŰƣƚШыċũũШƓƖŔŰƣĲĬШŔŰШƣőŔƚШŔƚƚƨĲьШőċƻĲШċũƚŸШĤĲĲŰШƣƨƖŰĲĬШŔŰШŉƖŸůШ7ƖċĬШ Ĳũр
ƚŸŰШċŰĬШsĲƖĲůǃШ7ƨƨƖůċЮШШòŸƨШċũƚŸШőċƻĲШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШƽƖŔƣĲШŔŰШċШĦċŰĬŔĬċƣĲЮШШòŸƨШůċǃШƻŸƣĲШ
ŉŸƖШŸŰũǃШΞШĦċŰĬŔĬċƣĲƚЮШШШ 

ũƚŸШŸŰШƣőĲШĤċũũŸƣШŔƚШŸƨƖШ   Ö xШ9c§f9EШĦŸŰĦĲƖŰŔŰŊШ§Å9ШΡΟΝΝЮΜΥΝШƣőċƣШƖĲƕƨŔƖĲƚШċũũШőŸůĲр
ŸƽŰĲƖШċƚƚŸĦŔċƣŔŸŰƚЮƣŸЮ[ÖxxòЮ[Ö ?ЮƣőĲŔƖЮƖĲƚĲƖƻĲЮċĦĦŸƨŰƣЮŸƖЮƣŸЮċŰŰƨċũũǃЮƻŸƣĲЮƣŸЮƽċŔƻĲЮƣőŔƚЮƖĲц
ƕƨŔƖĲůĲŰƣд 

ЮпппxĲċĬĲƖƚЮŔŰЮƣőĲЮƖĲƚĲƖƻĲЮƚƣƨĬǃЮŔŰĬƨƚƣƖǃЮĬĲƻĲũŸƓĲĬЮƣőĲЮ ċƣŔŸŰċũЮÅĲƚĲƖƻĲЮÉƣƨĬǃЮÉƣċŰĬċƖĬƚЮŔŰЮ
ĦŸŰŢƨŰĦƣŔŸŰЮƽŔƣőЮ9ŸůůƨŰŔƣǃЮ ƚƚŸĦŔċƣŔŸŰƚЮfŰƚƣŔƣƨƣĲЮё9 fђдЮÑőĲЮċƨƣőŸƖƚЮŸŉЮƣőĲЮƚƣċŰĬċƖĬƚЮĬĲц
ǯŰĲĬЮƣőĲЮƣĲƖů ŉƨũũǃЮŉƨŰĬĲĬ ċƚЮĤĲŔŰŊЮџΤΣΣЮƓĲƖĦĲŰƣЮŉƨŰĬĲĬЮƽőĲŰЮƣőĲЮċĦƣƨċũЮёŸƖЮƓƖŸŢĲĦƣĲĬђЮƖĲц
ƚĲƖƻĲЮĤċũċŰĦĲЮŔƚЮĲƕƨċũЮƣŸЮƣőĲЮŉƨũũǃЮŉƨŰĬĲĬЮĤċũċŰĦĲдѠЮÑőĲ ŉƨũũǃЮŉƨŰĬĲĬЮĤċũċŰĦĲ ŔƚЮƣőĲЮĤċũċŰĦĲЮ
ƣőċƣЮŔƚЮŔŰЮĬŔƖĲĦƣЮƓƖŸƓŸƖƣŔŸŰЮƣŸЮƣőĲЮŉƖċĦƣŔŸŰЮŸŉЮũŔŉĲЮџƨƚĲĬЮƨƓѠЮŉŸƖЮċЮŊŔƻĲŰЮĦŸůƓŸŰĲŰƣпппЮ 

ÉŔůƓũǃШƚƣċƣĲĬШƣőŔƚШůĲċŰƚШcŸũŔĬċǃШxċťĲƚЯШċƚШƓċƖƣШŸŉШċШc§ оÂ§ ШŔƚШƖĲƕƨŔƖĲĬШƣŸШőċƻĲШĦċƚőШŔŰШƖĲр
ƚĲƖƻĲШƣŸШŉƨŰĬШƣőĲШƖĲƓũċĦĲůĲŰƣШыƽőŔũĲШƣċťŔŰŊШŔŰƣŸШĦŸŰƚŔĬĲƖċƣŔŸŰШƣőĲШĬĲƓƖĲĦŔċƣŔŸŰьШŸŉШEéEÅòШċƚр
ƚĲƣШŸƨƖШcxÂ§ ШŸƽŰƚвЮШĬċůЯШƚƓŔũũƽċǃЯШũŸĬŊĲЯШůċŔŰƣĲŰċŰĦĲШĤƨŔũĬŔŰŊЯШŸƣőĲƖШĤƨŔũĬŔŰŊƚЯШƻĲőŔĦũĲƚЯШ
ĲƕƨŔƓůĲŰƣШĲƣĦЮШĲƣĦЮШĲƣĦЮШШ7ƨƣШĤǃШƽċŔƻŔŰŊШƣőŔƚШƖĲƕƨŔƖĲůĲŰƣЯШƽĲШĦċŰШĦŸŰƣŔŰƨĲШƓƨƣƣŔŰŊШůŸŰĲǃШ
ċƚŔĬĲШƣŸШŉƨŰĬШŸƨƖШĦċƓŔƣċũШċĦĦŸƨŰƣШċƣШŸƨƖШŸƽŰШƓċĦĲЮШШыÂĲƖШŸƨƖШĤǃũċƽƚЯШΤӖШŸŉШŸƨƖШċŰŰƨċũШҘΤΜΜШ
ĬƨĲƚШŊŸĲƚШĬŔƖĲĦƣũǃШŔŰƣŸШŸƨƖШĦċƓŔƣċũШċĦĦŸƨŰƣШċƚШĬŸĲƚШƣőĲШĲŰƣŔƖĲШҘΞΜΜШĦċƓŔƣċũШċƚƚĲƚƚůĲŰƣЮьШШìĲШ
őċƻĲШƚƨĦĦĲƚƚŉƨũũǃШƻŸƣĲĬШƣŸШƽċŔƻĲШƣőĲШƖĲƕƨŔƖĲůĲŰƣШƣŸШŉƨũũǃШŉƨŰĬШŸƨƖШƖĲƚĲƖƻĲШċĦĦŸƨŰƣШĲċĦőШǃĲċƖШ
ƚŔŰĦĲШƣőĲШ§Å9ШĦŸĬĲШĦőċŰŊĲĬШŔŰШΞΜΞΞЮШШ 
 
§ƨƖШǯƖƚƣШƚŸĦŔċũШĲƻĲŰƣШŸŉШΞΜΞΣШƽċƚШċШcÖ]EШƚƨĦĦĲƚƚЮШШìĲШőċĬШΡΠШťŔĬƚШƣċťĲШőŸůĲШƖċǭũĲШƓƖŔǍĲƚШċƚШ
ƽĲũũШċƚШĦċŰĬǃШǯũũĲĬШĲŊŊƚШŉƖŸůШŸƨƖШEċƚƣĲƖШE]]ÉÑÅ é ]  ü ЮШШ ũũШĲŰŢŸǃĲĬШƣőĲШĬĲũŔĦŔŸƨƚШċŰĬШ
ŉĲƚƣŔƻĲШĬŸŰƨƣƚШċŰĬШĬŸŰƨƣШƘƻƭŜǎΦ  ÑőċŰťƚШƣŸШċũũШƣőċƣШĦċůĲШŸƨƣШċŰĬШĲŰŢŸǃĲĬгШÑőĲШÉŸĦŔċũШ9ŸůůŔƣр
ƣĲĲШƖĲĦĲŰƣũǃШƓċƖƣŰĲƖĲĬШƽŔƣőШŸƨƖШċƚƚŸĦŔċƣŔŸŰШƣŸШƓƨƖĦőċƚĲШΝΜΜШŰĲƽШŉŸũĬŔŰŊШĦőċŔƖƚШШċŰĬШċШƚƣŸƖċŊĲШ
ƖċĦťШŉŸƖШƣőĲШůĲĲƣŔŰŊШƖŸŸůЮШШШ§ƨƖШƚƨůůĲƖШőŸũŔĬċǃШƽĲĲťĲŰĬШƓċŰĦċťĲШĤƖĲċťŉċƚƣƚШƽŔũũШŊĲċƖШƨƓШ
ċŊċŔŰШƽŔƣőШƣőĲШ~ĲůŸƖŔċũШ?ċǃШÂċŰĦċťĲШШ7ƖĲċťŉċƚƣШÉċƣƨƖĬċǃШ~ċǃШΞΟШŉƖŸůШΥ-ΝΝЮШШ 



 ÉĲĦƖĲƣċƖǃШÅĲƓŸƖƣШĤǃШxǃŰĬċШÉŰǃĬĲƖЯШĦŸŰќƣ 
 

ÂũċŰŰŔŰŊШŉŸƖШŸƨƖШΞΜΞΣШÅĲĬШìőŔƣĲШċŰĬШ7ũĲƚƚĲĬШxċťĲ[ĲƚƣШĦĲũĲĤƖċƣŔŰŊШ ůĲƖŔĦċќƚШΞΡΜƣőШĦŸŰƣŔŰр
ƨĲƚЮШÂũĲċƚĲШĦőĲĦťШŸƨƣШƣőĲШÉŸĦŔċũШ9ŸůůŔƣƣĲĲќƚШΞΜΞΣШċĦƣŔƻŔƣŔĲƚШĦċũĲŰĬċƖШƓƖŔŰƣĲĬШŔŰШĲċĦőШ
ůŸŰƣőќƚШ7E 9§ ЮШШìĲШőċƻĲШċŰŸƣőĲƖШŉƨŰШǯũũĲĬШxċťĲШÉĲċƚŸŰШƓũċŰŰĲĬгШШ 
 

                       

cŸũŔĬċǃШxċťĲƚШÉċŉĲƣǃШ9ŸůůŔƣƣĲĲШƨƓĬċƣĲШĤǃШ9őƖŔƚШcċƚƚůċŰŰ 
 

7ŸċƣŔŰŊШÉĲċƚŸŰШfƚШ ũůŸƚƣШcĲƖĲШуШxĲƣќƚШ]ĲƣШÅĲċĬǃШŉŸƖШċШÉċŉĲШÉƨůůĲƖШŸŰШƣőĲШìċƣĲƖ 
ƚШƣőĲШƽĲċƣőĲƖШƽċƖůƚШċŰĬШĤŸċƣƚШƚƣċƖƣШůċťŔŰŊШƣőĲŔƖШƽċǃШŸƨƣШŸŉШƚƣŸƖċŊĲЯШŔƣќƚШƣőĲШƓĲƖŉĲĦƣШƣŔůĲШŉŸƖШ

ċũũШcŸũŔĬċǃШxċťĲƚШƖĲƚŔĬĲŰƣƚШƣŸШƖĲŉƖĲƚőШƣőĲůƚĲũƻĲƚШŸŰШƣőĲШƖƨũĲƚШċŰĬШŊŸŸĬШőċĤŔƣƚШƣőċƣШťĲĲƓШŸƨƖШ
ũċťĲШƚċŉĲЯШĲŰŢŸǃċĤũĲЯШċŰĬШƽĲũĦŸůŔŰŊШŉŸƖШĲƻĲƖǃŸŰĲЮ 
§ƨƖШĤŸċƣŔŰŊШƖƨũĲƚШƽŸƖťШőċŰĬ ŔŰ őċŰĬШƽŔƣőШ§őŔŸШũċƽЯШċŰĬШƣőĲǃќƖĲШĬĲƚŔŊŰĲĬШŉŸƖШŸŰĲШƓƨƖƓŸƚĲаШ
ƓƖŸƣĲĦƣŔŰŊШƓĲŸƓũĲЯШƓƖŸƓĲƖƣǃЯШċŰĬШƣőĲШĤĲċƨƣǃШŸŉШŸƨƖШũċťĲЮШƚШŸŰĲШƖĲůŔŰĬĲƖШŉƖŸůШũċƚƣШǃĲċƖШƓƨƣШ
ŔƣЯШџÑőĲƚĲЮƖƨũĲƚЮċƖĲŰѢƣЮůĲċŰƣЮƣŸЮƓĲŰċũŔǍĲЮŸƨƖЮĦŸůůƨŰŔƣǃЮůĲůĤĲƖƚщƣőĲǃЮĲǂŔƚƣЮƣŸЮƓƖŸƣĲĦƣЮĲƻĲƖǃц
ŸŰĲѢƚЮƚċŉĲƣǃЮċŰĬЮĲŰŢŸǃůĲŰƣЮŸŉЮŸƨƖЮĤĲċƨƣŔŉƨũЮũċťĲдѠ 
7ĲũŸƽШċƖĲШƣőĲШťĲǃШƓŸŔŰƣƚШĲƻĲƖǃШĤŸċƣĲƖШƚőŸƨũĬШƖĲƻŔĲƽШĤĲŉŸƖĲШƣőĲШƚĲċƚŸŰШĤĲŊŔŰƚЮ

ШuŰŸƽШƣőĲШ7ċƚŔĦƚаШÉċŉĲШ§ƓĲƖċƣŔŸŰШÉƣċƖƣƚШƽŔƣőШ ƽċƖĲŰĲƚƚ 
ÉƣċǃШƣŸШƣőĲШÅŔŊőƣ 
ũũШĤŸċƣƚШůƨƚƣШџťĲĲƓЮƣŸЮƣőĲЮƖŔŊőƣЮƚőŸƖĲũŔŰĲЮċŰĬЮƣƖċƻĲũЮŔŰЮċЮĦŸƨŰƣĲƖĦũŸĦťƽŔƚĲЮƓċƣƣĲƖŰЮċƖŸƨŰĬЮƣőĲЮ
ũċťĲѠШƨŰũĲƚƚШƖĲƣƨƖŰŔŰŊШƣŸШċШĬŸƽŰĲĬШƚťŔĲƖШŸƖШƖŔĬĲƖЮШÑőŔƚШƚŔůƓũĲШőċĤŔƣШƓƖĲƻĲŰƣƚШĦŸŰŉƨƚŔŸŰШċŰĬШ
ĦŸũũŔƚŔŸŰƚЮ 
]ŔƻĲШEƻĲƖǃŸŰĲШÉƓċĦĲ 
9ƖŸƽĬŔŰŊШŔƚШŸŰĲШŸŉШƣőĲШĤŔŊŊĲƚƣШĦċƨƚĲƚШŸŉШũċťĲШċĦĦŔĬĲŰƣƚЮШ§ƨƖШƖƨũĲƚШƖĲƕƨŔƖĲа 
¶ ΣΜШŉĲĲƣШŸŉШƚƓċĦŔŰŊШŉƖŸůШŸƣőĲƖШĤŸċƣƚЯШƚťŔĲƖƚЯШƚƨƖŉĲƖƚЯШƣƨĤĲƖƚЯШċŰĬШŸĤƚƣċĦũĲƚЮ 
ΦΜШŉĲĲƣШŸŉШĬŔƚƣċŰĦĲШƽőĲŰШŉŸũũŸƽŔŰŊШƚŸůĲŸŰĲШĤĲŔŰŊШƣŸƽĲĬЯШŔŰШĦċƚĲШƣőĲǃШŉċũũЮ 
fĬũĲШÉƓĲĲĬШŔŰШ9ŸƻĲƚ 
fĬũĲШƚƓĲĲĬШůĲċŰƚШƣőĲШƚũŸƽĲƚƣШƓŸƚƚŔĤũĲШƚƓĲĲĬШŰĲĲĬĲĬШƣŸШůċŔŰƣċŔŰШƚƣĲĲƖċŊĲШŸƖШůċŰĲƨƻĲƖ-
ċĤŔũŔƣǃЮ 
 

 



cŸũŔĬċǃШxċťĲƚШÉċŉĲƣǃШ9ŸůůŔƣƣĲĲШƨƓĬċƣĲШĤǃШ9őƖŔƚШcċƚƚůċŰŰЯШĦŸŰќƣ 
 
ШÅĲƚƓĲĦƣШÉƽŔůШ ƖĲċƚШċŰĬШÉőŸƖĲũŔŰĲƚ 

7ŸċƣƚШůƨƚƣШċƻŸŔĬШƚƽŔůůŔŰŊШĤĲċĦőĲƚШĲǂĦĲƓƣШƽőĲŰШƓċƖťŔŰŊШŔŰШĬĲƚŔŊŰċƣĲĬШċƖĲċƚЮШìŔƣőŔŰШΡΜШŉĲĲƣШ
ŸŉШƚƽŔůШƖŸƓĲƚШŸƖШĤĲċĦőШĤŸƨŰĬċƖŔĲƚЯШǃŸƨШůƨƚƣШŸƓĲƖċƣĲШċƣШŔĬũĲШƚƓĲĲĬЮ 
9őĲĦťШòŸƨƖШEƕƨŔƓůĲŰƣШ7ĲŉŸƖĲШxċƨŰĦőŔŰŊ 
EƻĲƖǃШĤŸċƣШůƨƚƣШĦċƖƖǃШƖĲƕƨŔƖĲĬШƚċŉĲƣǃШĲƕƨŔƓůĲŰƣЯШŔŰĦũƨĬŔŰŊа 
¶ xŔŉĲШŢċĦťĲƣƚШŉŸƖШċũũШƓċƚƚĲŰŊĲƖƚ 
¶ ШőŸƖŰ 
¶ [ŔƖĲШĲǂƣŔŰŊƨŔƚőĲƖШыŉŸƖШƓŸƽĲƖШĦƖċŉƣь 
¶ ŰĦőŸƖШċŰĬШũŔŰĲ 
¶ ?ŔƚƣƖĲƚƚШǰċŊ 
9ŸċƚƣШ]ƨċƖĬтċƓƓƖŸƻĲĬШƖƨŰŰŔŰŊШũŔŊőƣƚШċŉƣĲƖШĬċƖť 
ÑőĲƚĲШƖĲƕƨŔƖĲůĲŰƣƚШĦŸůĲШĬŔƖĲĦƣũǃШŉƖŸůШ§őŔŸШũċƽШċŰĬШŸƨƖШċƚƚŸĦŔċƣŔŸŰШƖƨũĲƚЮШ ШƕƨŔĦťШƓƖĲƚĲċƚŸŰШ
ŔŰƚƓĲĦƣŔŸŰШĦċŰШƓƖĲƻĲŰƣШċШůŔĬ ũċťĲШĲůĲƖŊĲŰĦǃШũċƣĲƖЮ 
 
Ш ŔŊőƣƣŔůĲШ7ŸċƣŔŰŊаШxŔŊőƣƚШċŰĬШÉƓĲĲĬШ~ċƣƣĲƖ 
ìĲШƚĲĲШĦŸŰŉƨƚŔŸŰШĲƻĲƖǃШǃĲċƖШċĤŸƨƣШċŉƣĲƖ ĬċƖťШŸƓĲƖċƣŔŸŰЮШcĲƖĲШċƖĲШƣőĲШĲƚƚĲŰƣŔċũƚа 
¶ 7ŸċƣƚШůƨƚƣШĬŔƚƓũċǃШƓƖŸƓĲƖШŰċƻŔŊċƣŔŸŰШũŔŊőƣƚаШџƖĲĬЮċŰĬЮŊƖĲĲŰЮċƣЮĤŸƽеЮƽőŔƣĲЮċƣЮƚƣĲƖŰдѠ 
¶ ?ŸĦťŔŰŊШũŔŊőƣƚШċƖĲШŰŸƣШŉŸƖШĦƖƨŔƚŔŰŊуƣőĲǃШĦċŰШĤũŔŰĬШŸƣőĲƖШĤŸċƣĲƖƚЮ 
¶ [ƖŸůШƚƨŰƚĲƣШƣŸШƚƨŰƖŔƚĲЯШċũũШĤŸċƣƚШůƨƚƣШŸƓĲƖċƣĲШċƣШŔĬũĲШƚƓĲĲĬШŸƖШŰŸШůŸƖĲШƣőċŰШΡШůƓőЮ 
¶ sĲƣШƚťŔƚШċƖĲШŰŸƣШƓĲƖůŔƣƣĲĬШċŉƣĲƖШƚƨŰƚĲƣЮ 
¶ ÅĲĬШƚƣƖŸĤĲШũŔŊőƣƚШċƖŸƨŰĬШƣőĲШũċťĲШĬŸШŰŸƣШƣƨƖŰШŸŰШĲǂċĦƣũǃШċƣШƚƨŰƚĲƣЯШĤƨƣШƣőĲǃШĬŸШƚĲƖƻĲШċƚШċШƖĲр
ůŔŰĬĲƖШŸŉШŰŔŊőƣƣŔůĲШŔĬũĲ ƚƓĲĲĬШőŸƨƖƚЮ 

ШìċƣĲƖШÉƓŸƖƣƚШ9ŸƨƖƣĲƚǃШ~ċťĲƚШċШ7ŔŊШ?ŔǭĲƖĲŰĦĲ 
§ƨƖШƚƨůůĲƖШƚċŉĲƣǃШŊƨŔĬĲШŸǭĲƖƚШŊƖĲċƣШƖĲůŔŰĬĲƖƚШŉŸƖШĤĲŔŰŊШċШŊŸŸĬШũċťĲШŰĲŔŊőĤŸƖа 
¶ 9őŸŸƚĲШŸƓĲŰШċƖĲċƚШċƽċǃШŉƖŸůШĬŸĦťƚШċŰĬШǯƚőĲƖůĲŰЮ 
¶ éċƖǃШǃŸƨƖШƖŸƨƣĲуĬŸŰќƣШƖĲƓĲċƣĲĬũǃШƓċƚƚШĦũŸƚĲШƣŸШƚőŸƖĲЮ 
¶ uĲĲƓШůƨƚŔĦШċƣШċШƖĲƚƓĲĦƣŉƨũШƻŸũƨůĲЮ 
§ǭĲƖШőĲũƓШŔŉШǃŸƨШƚĲĲШƚŸůĲŸŰĲШƚƣƖƨŊŊũŔŰŊЮ 
џ ЮũŔƣƣũĲЮĦŸƨƖƣĲƚǃЮŊŸĲƚЮċЮũŸŰŊЮƽċǃдѠ 

ШxĲƣќƚШ~ċťĲШÑőŔƚШċШÉċŉĲЯШ[ƨŰШÉĲċƚŸŰШŉŸƖШ ũũ 
cŸũŔĬċǃШxċťĲƚШŔƚШċƣШŔƣƚШĤĲƚƣШƽőĲŰШĲƻĲƖǃŸŰĲШƚőċƖĲƚШƣőĲШƽċƣĲƖШƖĲƚƓŸŰƚŔĤũǃЮШìőĲƣőĲƖШǃŸƨќƖĲШċШũŸŰŊр
ƣŔůĲШĤŸċƣĲƖШŸƖШũċƨŰĦőŔŰŊШǃŸƨƖШǯƖƚƣШƚĲċƚŸŰЯШƖĲƻŔĲƽŔŰŊШƣőĲШƖƨũĲƚШŰŸƽШőĲũƓƚШĲŰƚƨƖĲШċШƚůŸŸƣőШƚƣċƖƣШ
ƣŸШƚƨůůĲƖЮ 
fŉШǃŸƨШőċƻĲШƕƨĲƚƣŔŸŰƚШċĤŸƨƣШĤŸċƣŔŰŊШƖƨũĲƚЯШƖĲŊŔƚƣƖċƣŔŸŰЯШŸƖШŔŰƚƓĲĦƣŔŸŰƚЯШƣőĲШxŸĬŊĲШ§ǭŔĦĲШĦċŰШ
őĲũƓЮШÑőċŰťШǃŸƨШŉŸƖШĬŸŔŰŊШǃŸƨƖШƓċƖƣШƣŸШťĲĲƓШŸƨƖШũċťĲШƚċŉĲЯШĤĲċƨƣŔŉƨũЯШċŰĬШĲŰŢŸǃċĤũĲШŉŸƖШƣőĲШĲŰƣŔƖĲШ
ĦŸůůƨŰŔƣǃЮ 
 

 

 



Budget approved by board  
at 1/8/26 Budget Meeting    

Holiday Lakes -  
Revenue        

REVENUES - General  Current Month   YTD   2026 Budget  

LOT CHARGES 
 $              
7,589.60  

 $                 
19,392.80   $                  24,700.00  

MEMBERSHIP DUES 
 $          
111,600.95  

 $               
290,269.39   $                355,775.00  

ENTRANCE FEES  $                         -    
 $                   
4,000.00   $                  24,000.00  

LATE FEES 
 $                 
100.00  

 $                      
639.39   $                    2,000.00  

FINES 
 $              
1,000.00  

 $                   
1,000.00   $                    2,500.00  

5YR PLAN 
 $            
33,400.00  

 $                 
84,605.00   $                101,650.00  

NEWSLETTER ADS 
 $                   
75.00  

 $                   
8,547.00   $                  10,000.00  

LODGE RENTALS/BEACH RENTAL 
 $                   
75.00  

 $                      
375.00   $                    6,000.00  

MARINA DOCK RENTALS 
 $              
9,100.00  

 $                 
19,665.00   $                  17,500.00  

MARINA BOAT STORAGE 
 $                 
450.00  

 $                 
15,850.00   $                  31,050.00  

MARINA BOAT PULLOUT AND LAUNCH 
 $                   
28.87  

 $                     
(246.13)  $                  12,000.00  

MARINA BOAT REGISTRATION STICKERS 
 $              
2,780.00  

 $                   
4,000.00   $                  14,000.00  

REVENUE - SALE OF LOTS  $                         -     $                              -     $                  45,000.00  

MISCLANEOUS CASH RECEIVED 
 $              
8,989.50  

 $                 
15,095.14   $                    7,000.00  

DONATIONS MADE TO HOLIDAY LAKES 
 $                 
357.00  

 $                   
1,196.00   $                    1,000.00  

RENT FROM RESTAURANT 
 $              
2,920.00  

 $                   
8,651.00   $                  42,000.00  

INTEREST INCOME 
 $                 
773.27  

 $                   
1,482.02   $                  10,000.00  

BUILDING PERMIT FEES 
 $                 
350.00  

 $                      
800.00   $                    5,000.00  

GAIN OR LOSS ON SALE OF ASSET  $                         -     $                              -     $                  10,000.00  

     Total Revenues - General 
 $          
179,589.19  

 $               
475,321.61   $                721,175.00  

    

    

REVENUES - Committees  Current Month   YTD   2026 Budget  

FESTIVAL INCOME  $                         -     $                              -     $                  24,000.00  

SOCIAL INCOME 
 $                     
8.00  

 $                          
8.00   $                  15,000.00  

LAKE CONSERVATION 
 $                 
630.00  

 $                      
650.00   $                    2,000.00  

     Total Revenues - Committees 
 $                 
638.00  

 $                      
658.00   $                  41,000.00  

    

    

  Current Month   YTD   2026 Budget  

Total revenues 
 $          
180,227.19  

 $               
475,979.61   $                762,175.00  

    

    

    



Holiday Lakes -  
Expenses       

EXPENSES - Operating 
 Current Month   YTD   2026 Budget  

SALARY & WAGES 
 $            

12,819.16  
 $                 

39,667.08   $                187,000.00  

PAYROLL TAXES  
 $              

1,215.26  
 $                   

3,760.20   $                  20,600.00  

MAINTENANCE REG & DES FUEL 
 $              

1,297.50  
 $                   

3,528.71   $                  15,000.00  

MAINTENANCE - LAKE, BEACHES, & BLDG 
 $            

10,240.37  
 $                 

11,133.91   $                  50,000.00  

MAINTENANCE - EQUIPMENT 
 $                 

239.05  
 $                   

6,325.54   $                  35,000.00  

MAINTENANCE - SUPPLIES 
 $              

3,224.87  
 $                   

3,960.28   $                  10,000.00  

LICENSES, PERMITS, MEMBERSHIPS 
 $                   

72.90  
 $                      

467.64   $                    8,000.00  

UTILITIES - ELECTRIC 
 $              

1,758.14  
 $                   

5,262.69   $                  24,000.00  

UTILITIES - NATURAL GAS 
 $              

1,191.69  
 $                   

2,644.12   $                    4,000.00  

UTILITIES - WATER 
 $                 

162.60  
 $                      

501.60   $                    3,500.00  

UTILITIES - PHONE/INTERNET 
 $                 

309.90  
 $                      

933.82   $                    4,000.00  

SANITATION, TRASH EXPENSE 
 $                 

260.00  
 $                   

1,075.99   $                    7,500.00  

SECURITY EXPENSES  $                         -     $                              -     $                    5,000.00  

OFFICE EXPENSE 
 $                 

516.80  
 $                   

2,219.73   $                  10,000.00  

POSTAGE 
 $                 

468.00  
 $                      

748.80   $                    2,000.00  

IT EXPENSES / TECHNOLOGY 
 $                 

482.63  
 $                   

2,938.65   $                    3,000.00  

REAL ESTATE TAX  $                         -    
 $                 

20,000.94   $                  20,000.00  

S5SD ASSESSMENT  $                         -     $                              -     $                  10,500.00  

PROFESSIONAL- ACCOUNTING 
 $                 

400.00  
 $                   

1,850.00   $                    6,500.00  

PROFESSIONAL- LEGAL 
 $              

3,266.25  
 $                   

6,996.25   $                  15,000.00  

MISCELLANEOUS 
 $              

2,652.57  
 $                   

3,846.57   $                    5,000.00  

INSURANCE  $                         -    
 $                        
91.00   $                  41,500.00  

BANK CHARGES / CREDIT CARD FEES 
 $                 

(36.35) 
 $                       

(70.97)  $                    2,000.00  

BWC EXPENSE 
 $                 

595.80  
 $                      

711.70   $                    3,000.00  

TRAVEL, MEETINGS & SEMINARS  $                         -     $                              -     $                    3,500.00  

INCOME TAX OWED - EST  $                         -     $                              -     $                    4,400.00  

     Total Operating Expenses 
 $            

41,137.14  
 $               

118,594.25   $                500,000.00  



EXPENSES - Committees  Current Month   YTD   2026 Budget  

LAKE CONSERVATION  $                         -     $                              -     $                    2,000.00  

LAKE FESTIVAL  $                         -     $                              -     $                  16,000.00  

SOCIAL EVENTS 
 $                 
141.10  

 $                      
611.82   $                  12,000.00  

     Total Committee Expenses 
 $                 
141.10  

 $                      
611.82   $                  30,000.00  

    

    

    

EXPENSES - Capital  Current Month   YTD   2026 Budget  

ROADS MAINTENANCE  
 $                   
1,536.30   $                100,000.00  

CAPITAL IMPROVEMENT PROJECTS   $                              -     $                  44,000.00  

     Womens BR Stalls - Replace ($1,300)   $                              -     

     Floor Repair - Bathrooms/Hall ($2,700)  
 $                   
2,929.26   

     Insulate Crawlspace ($2,100)   $                              -     

     Replace Retaining Wall/Basketball Court ($3,500)   $                              -     

     Lodge Office Remodel ($10,500) 
 $              
4,123.79  

 $                 
19,091.09   

     Landscaping - parking lot - Pioneer Kids ($900) 
 $                 
365.74  

 $                      
365.74   

     Weir Dams ($10,000)  
 $                      
117.69   

     Deck Plans ($11,000)   $                              -     

     Stone for Mirror Lake ($2,000) 
 $                 
365.73  

 $                      
365.73   

   $                              -     

EQUIPMENT   $                              -     $                  10,000.00  

     Excavator Windshield Guard ($2,000)   $                              -     

     Harley Power Rake ($4,000)   $                              -     

     Small Tractor for East Beach ($4,000)   $                              -     

   $                              -     

SPILLWAY PROJECT 
 $            
12,337.50  

 $                 
12,337.50   $                  23,000.00  

     Spillway Assessment ($23,000)   $                              -     

     Spillway Design/Management Cost   $                              -     

     Spillway Repair    $                              -      

     Total Capital Expenses 
 $            
17,192.76  

 $                 
36,743.31   $                177,000.00  

    

    

    

  Current Month   YTD   2026 Budget  

Total Expenses 
 $            
58,471.00  

 $               
155,949.38   $                707,000.00  

    

    

Holiday Lakes -  
Retained Earnings 

 Current Month   YTD   2026 Budget  

RETAINED EARNINGS FOR HL GENERAL AC-
COUNT 

 $          
121,259.29  

 $               
319,984.05   $                  44,175.00  

RETAINED EARNINGS FOR COMMITTEES 
 $                 
496.90  

 $                        
46.18   $                  11,000.00  

 
 $          
121,756.19  

 $               
320,030.23   $                  55,175.00  

    





tƭŜŀǎŜ bƻǘŜΥ  hǳǊ hŶŎŜ aŀƴŀƎŜǊΣ wŜƴŞŜ ¢ƘƻƳǇǎƻƴ ƛǎ ŀ ƭƛŎŜƴǎŜŘ bƻǘŀǊȅ tǳōƭƛŎΦ 









 

BOAT LAUNCH SCHEDULE 
 

 

 

 

MAY 

WEDñTHURSñFRI 

8 AMñ2PM 
 

6thñ7thñ8th 

13thñ14thñ15th 

20thñ21stñ22nd 

27thñ28thñ29th 
 

PLEASE CALL THE OFFICE TO SCHEDULE YOUR BOAT LAUNCH.  

ALL LAUNCHES SHOULD BE PAID PRIOR TO LAUNCH  

AND STICKERS  MUST BE ON THE VESSEL TO LAUNCH. 

  



]ŸũŉШ9ċƖƣШѼШÖÑéШÉċŉĲƣǃШċƣШcŸũŔĬċǃШxċťĲƚ 
uĲĲƓŔŰŊШ§ƨƖШÅŸċĬƚЯШ[ċůŔũŔĲƚЯШċŰĬШ9ŸůůƨŰŔƣǃШÉċŉĲ 

]ŸũŉШĦċƖƣƚШċŰĬШÖÑéƚШċƖĲШƓċƖƣШŸŉШƣőĲШƖĲũċǂĲĬЯШĲċƚǃŊŸŔŰŊШũŔŉĲƚƣǃũĲШƽĲШĲŰŢŸǃШċƣШcŸũŔĬċǃШxċťĲƚЮШÑőĲǃШ
ůċťĲШŔƣШƚŔůƓũĲШƣŸШŊĲƣШċƖŸƨŰĬЯШƻŔƚŔƣШŰĲŔŊőĤŸƖƚЯШċŰĬШĲŰŢŸǃШƣőĲШŸƨƣĬŸŸƖƚЮШ7ƨƣШƽŔƣőШƣőċƣШĦŸŰƻĲŰŔĲŰĦĲШ
ĦŸůĲƚШƖĲƚƓŸŰƚŔĤŔũŔƣǃШуШċŰĬШƖĲĦĲŰƣШŔŰĦŔĬĲŰƣƚЯШŔŰĦũƨĬŔŰŊШċŰŸƣőĲƖШƨŰĬĲƖċŊĲ ĬƖŔƻĲƖШċĦĦŔĬĲŰƣШŢƨƚƣШ
ƣőŔƚШƽĲĲťЯШƚőŸƽШƽőǃШƚċŉĲƣǃШůƨƚƣШƖĲůċŔŰШċШƣŸƓШƓƖŔŸƖŔƣǃЮ 

cŸũŔĬċǃШxċťĲƚќШƖƨũĲƚШŉŸƖШůŸƣŸƖŔǍĲĬШƻĲőŔĦũĲƚШċƖĲШĦũĲċƖЯШċŰĬШƣőĲǃШĲǂŔƚƣШŉŸƖШŸŰĲШƖĲċƚŸŰаШƣŸШƓƖĲƻĲŰƣШ
ŔŰŢƨƖŔĲƚШĤĲŉŸƖĲШƣőĲǃШőċƓƓĲŰЮШcĲƖĲШŔƚШƽőċƣШĲƻĲƖǃШůĲůĤĲƖЯШƓċƖĲŰƣЯШċŰĬШŊƨĲƚƣШŰĲĲĬƚШƣŸШťŰŸƽЮ 

ŊĲШÅĲƕƨŔƖĲůĲŰƣƚаШ ŸШEǂĦĲƓƣŔŸŰƚ 

cŸũŔĬċǃШxċťĲƚШƖƨũĲƚШƖĲƕƨŔƖĲШƣőċƣШċũũШŸƓĲƖċƣŸƖƚШŸŉШŊŸũŉШĦċƖƣƚШċŰĬШÖÑéƚШůƨƚƣШĤĲШċƣШũĲċƚƣШΝΣШǃĲċƖƚШ
ŸũĬШċŰĬШĦċƓċĤũĲШŸŉШŸƓĲƖċƣŔŰŊШƣőĲШƻĲőŔĦũĲШƚċŉĲũǃЮ 

¶ ÂċƖĲŰƣƚШŸŉШƨŰĬĲƖċŊĲШŸƓĲƖċƣŸƖƚШŉċĦĲШċШҘΞΡΜШǯŰĲШŉŸƖШƻŔŸũċƣŔŸŰƚЮ 

ÂċƚƣШċĦĦŔĬĲŰƣƚШуШŔŰĦũƨĬŔŰŊШŸŰĲШƣőŔƚШƽĲĲťШуШőċƻĲШŔŰƻŸũƻĲĬШĦőŔũĬƖĲŰШĬƖŔƻŔŰŊШƽŔƣőŸƨƣШƚƨƓĲƖƻŔƚŔŸŰЮ 
fŉШǃŸƨƖШĦőŔũĬШŔƚШŰŸƣШΝΣЯШƣőĲǃШĦċŰŰŸƣШĬƖŔƻĲЮШEƻĲŰШƚőŸƖƣЯШљŢƨƚƣШċƖŸƨŰĬШƣőĲШĤũŸĦťњШƣƖŔƓƚШċƖĲШƻŔŸũċƣŔŸŰƚШ
ċŰĬШƓƨƣШƓĲŸƓũĲШċƣШƖŔƚťЮ 

ìőĲƖĲШ]ŸũŉШ9ċƖƣƚШѼШÖÑéƚШ ƖĲШ ũũŸƽĲĬ 

cŸũŔĬċǃШxċťĲƚШƓĲƖůŔƣƚШŊŸũŉШĦċƖƣƚШċŰĬШÖÑéƚШŸŰũǃШŸŰШƣőĲШƚƨĤĬŔƻŔƚŔŸŰќƚШĦŸůůŸŰШƖŸċĬƽċǃƚШċŰĬШ
ĬĲƚŔŊŰċƣĲĬШċƖĲċƚЮ 

¶ ÑőĲǃШċƖĲШŰŸƣШċũũŸƽĲĬШŔŰШŊƖĲĲŰШċƖĲċƚЯШĤĲċĦőĲƚЯШŸƖШŸŰШƓƖŔр
ƻċƣĲШƓƖŸƓĲƖƣǃШƽŔƣőŸƨƣШƓĲƖůŔƚƚŔŸŰЮ 

?ċůċŊĲШƣŸШŊƖĲĲŰШċƖĲċƚШŸƖШĦŸůůŸŰШƓƖŸƓĲƖƣǃШƖĲƚƨũƣƚШŔŰШǯŰĲƚШ
ċŰĬШƖĲƓċŔƖШĦŸƚƣƚЮ 

ÅĲƕƨŔƖĲĬШEƕƨŔƓůĲŰƣ 

ÑŸШŸƓĲƖċƣĲШũĲŊċũũǃШċŰĬШƚċŉĲũǃЯШċũũШŊŸũŉШĦċƖƣƚШċŰĬШÖÑéƚШůƨƚƣШ
őċƻĲа 

¶ ШƽŸƖťŔŰŊШőĲċĬũŔŊőƣ 

¶ ШƽŸƖťŔŰŊШƣċŔũоĤƖċťĲШũŔŊőƣ 

¶ ШŉƨŰĦƣŔŸŰŔŰŊШůƨǭũĲƖШŸƖШƚŸƨŰĬ ƖĲĬƨĦŔŰŊШĬĲƻŔĦĲ 

ŰŰƨċũШcxÂ§ ШƖĲŊŔƚƣƖċƣŔŸŰШƽŔƣőШƣőĲШƚƣŔĦťĲƖШĦũĲċƖũǃШĬŔƚƓũċǃĲĬ 
~ŔƚƚŔŰŊШĲƕƨŔƓůĲŰƣШĦċŰШƖĲƚƨũƣШŔŰШǯŰĲƚШŸŉШҘΝΜΜтҘΞΜΜЯШċŰĬШƨŰƖĲŊŔƚƣĲƖĲĬШƻĲőŔĦũĲƚШůċǃШũŸƚĲШŸƓĲƖċƣр
ŔŰŊШƓƖŔƻŔũĲŊĲƚЮ 



ÉƓĲĲĬШѼШÉċŉĲШ§ƓĲƖċƣŔŸŰ 

cŸũŔĬċǃШxċťĲƚШƖŸċĬƚШċƖĲШƓƖŔƻċƣĲШċŰĬШůċŔŰƣċŔŰĲĬШĤǃШƣőĲШĦŸůůƨŰŔƣǃЮ 

¶ ÑőĲШƚƓĲĲĬШũŔůŔƣШŔƚШΞΡШůƓőШŸŰШŸƨƖШƖŸċĬƚШċŰĬШΝΞШůƓőШŸŰШƣőĲШƣƖċŔũƚЮ 

¶ ÅĲĦťũĲƚƚШŸƖШƨŰƚċŉĲШŸƓĲƖċƣŔŸŰШĦċƖƖŔĲƚШċШҘΞΡΜШǯŰĲШƓũƨƚШƖĲƚƓŸŰƚŔĤŔũŔƣǃШŉŸƖШċŰǃШĬċůċŊĲЮ 

]ŸũŉШĦċƖƣƚШċŰĬШÖÑéƚШůƨƚƣШŉŸũũŸƽШƣőĲШƚċůĲШĲǂƓĲĦƣċƣŔŸŰƚШċƚШŉƨũũ ƚŔǍĲШƻĲőŔĦũĲƚаШƚƣċǃШƖŔŊőƣЯШǃŔĲũĬШċƓр
ƓƖŸƓƖŔċƣĲũǃЯШċŰĬШŸƓĲƖċƣĲШƽŔƣőШĦċƨƣŔŸŰШċƖŸƨŰĬШƓĲĬĲƚƣƖŔċŰƚЯШƓĲƣƚЯШċŰĬШĦőŔũĬƖĲŰЮ 
Ш~ĲƚƚċŊĲШƣŸШÂċƖĲŰƣƚШѼШ]ƨċƖĬŔċŰƚ 

~ċŰǃШŸŉШƣőĲШƖĲĦĲŰƣШŔŰĦŔĬĲŰƣƚШуШŔŰĦũƨĬŔŰŊШƣőŔƚШƽĲĲťќƚШуШŔŰƻŸũƻĲĬШťŔĬƚШĬƖŔƻŔŰŊШƽŔƣőŸƨƣШƚƨƓĲƖƻŔр
ƚŔŸŰЮШEƻĲŰШƣőŸƨŊőШŊŸũŉШĦċƖƣƚШŉĲĲũШƚũŸƽШċŰĬШőċƖůũĲƚƚЯШƣőĲǃШċƖĲШƚƣŔũũШůŸƣŸƖŔǍĲĬШƻĲőŔĦũĲƚШĦċƓċĤũĲШŸŉШ
ĦċƨƚŔŰŊШƚĲƖŔŸƨƚШŔŰŢƨƖǃЮ 

ÂũĲċƚĲа 

¶ ?ŸШŰŸƣШċũũŸƽШĦőŔũĬƖĲŰШƨŰĬĲƖШΝΣШƣŸШĬƖŔƻĲЮ 

¶ ~ŸĬĲũШƚċŉĲШĬƖŔƻŔŰŊШőċĤŔƣƚЮ 

¶ ÅĲůŔŰĬШŊƨĲƚƣƚШŸŉШƣőĲШƖƨũĲƚШĤĲŉŸƖĲШőċŰĬŔŰŊШŸƻĲƖШƣőĲШťĲǃƚЮ 

ÑƖĲċƣШŊŸũŉШĦċƖƣƚШċŰĬШÖÑéƚШƽŔƣőШƣőĲШƚċůĲШƖĲƚƓĲĦƣШċƚШċШĦċƖЮ 
ìőǃШÑőŔƚШ~ċƣƣĲƖƚ 

cŸũŔĬċǃШxċťĲƚШŔƚШĤƨŔũƣШŸŰШƚőċƖĲĬШƖĲƚƓŸŰƚŔĤŔũŔƣǃЮШìőĲŰШŸŰĲШƓĲƖƚŸŰШŔŊŰŸƖĲƚШƣőĲШƖƨũĲƚЯШŸƣőĲƖƚШŊĲƣШ
őƨƖƣЮШìőĲŰШƽĲШċũũШŉŸũũŸƽШƣőĲůЯШƽĲШƓƖŸƣĲĦƣШŸƨƖШŰĲŔŊőĤŸƖƚЯШŸƨƖШŉċůŔũŔĲƚЯШċŰĬШƣőĲШƓĲċĦĲŉƨũШĲŰƻŔƖŸŰр
ůĲŰƣШƽĲШƻċũƨĲЮ 

xĲƣШƨƚШůċťĲШƣőŔƚШƣőĲШǃĲċƖШƽĲШĲũŔůŔŰċƣĲШƓƖĲƻĲŰƣċĤũĲШċĦĦŔĬĲŰƣƚЮ 
xĲƣШƨƚШťĲĲƓШcŸũŔĬċǃШxċťĲƚШƚċŉĲШуШŸŰШƣőĲШƽċƣĲƖЯШŸŰШƣőĲШƖŸċĬƚЯШċŰĬШċƣШőŸůĲЮ 





  

 

Stickers and Wristbands are now available.  Members must 

be in Good Standing to receive either of these items. 
 

To keep our community safe and compliant, all members must follow the updated registration guidelines  

for boats, golf carts, UTVs, and trailers. 

 

Sticker purchase and display deadline: June 15, 2026 
¶ All golf carts and UTVs must be registered with HLPOA. 
Current HLPOA stickers must be clearly visible on each vehicle. 

Trailers: Any trailer kept on Holiday Lakes property (including the marina) must have a sticker 
Please ensure all required stickers are properly applied before placing any vessel in the lake. 

 
Thank you for helping keep Holiday Lakes a safe, enjoyable environment for all members and guests. 

 

 I¦whb /h¦b¢¸ /haa¦bL¢¸ [L.w!w¸ 9ǾŜƴǘ {ŎƘŜŘǳƭŜ 

   όŦƻǊ ŎƻƳǇƭŜǘŜ ƭƛǎǝƴƎ ŎƘŜŎƪ ǘƘŜƛǊ ǿŜōǇŀƎŜ ƻǊ CŀŎŜōƻƻƪύ 

 

пκмсκнсΥ сǇƳ ς {aL¢I{hbL!bΥ tƛŎǘǳǊƛƴƎ ²ƻƳŜƴ LƴǾŜƴǘƻǊǎ 

пκнлκнсΥ сǇƳ ς tLb¢9w9{¢ ahb5!¸Υ tǊƻǇŀƎŀǝƻƴ {ǘŀǝƻƴ CŀƛǊȅ DŀǊŘŜƴǎ 

пκнмκнсΥ сǇƳ ς [h/![ !¦¢IhwΥ aŀǊƪ {ǘǊŜŎƪŜǊ ά¢ƘŜ DǊŜŀǘ wŀƛƭǊƻŀŘ {ǘǊƛƪŜ ƛƴ hƘƛƻέ 

пκноκнсΥ ммŀƳ ς ¢I9 [!¦w9[{Υ {ŜƴƛƻǊ IƻǳǊ 

 

рκфκнсΥ млŀƳ ς /I!Lw ¸hD!Υ ǿƛǘƘ t¢ tŀǧȅ ŦǊƻƳ LƴǘŜƎǊŀǘŜŘ ¢ƘŜǊŀǇŜǳǝŎ 

рκфκнсΥ млŀƳ-нǇƳ ς t[!b¢ {²!tΥ .ǊƛƴƎ ŀ ǇƭŀƴǘΣ ǘŀƪŜ ŀ ǇƭŀƴǘΣ ŬƴŘ ŀ ƴŜǿ Ǉƭŀƴǘ 

нƴŘ ¢ǳŜǎŘŀȅ 9ŀŎƘ aƻƴǘƘΥ млŀƳ ς /w!C¢ ¢La9Υ ǿκǘƘŜ [ƛōǊŀǊȅ Ϫ ǘƘŜ ²ƛƭƭŀǊŘ  

 9ƴǊƛŎƘƳŜƴǘ /ǘǊΦ 





!bb¦![ a99¢LbD 

{¦b5!¸Σ a!¸ оw5Σ  нǇƳ 
 

±h¢9 мм ŀΦƳΦτмΥол ǇΦƳΦ 

Quarterly Membership Meeting Schedule for 2026 

IƻƭƛŘŀȅ [ŀƪŜǎ tǊƻǇŜǊǘȅ hǿƴŜǊΩǎ !ǎǎƻŎƛŀǝƻƴ ǉǳŀǊǘŜǊƭȅ aŜƳōŜǊǎƘƛǇ aŜŜǝƴƎǎ ŀǊŜ ŘŜǎƛƎƴŜŘ ǘƻ ŦƻǎǘŜǊ ƳƻǊŜ ƳŜŀƴƛƴƎπ

Ŧǳƭ ŎƻƳƳǳƴƛŎŀǝƻƴ ŀōƻǳǘ ƭŀƪŜ ōǳǎƛƴŜǎǎΣ ŎƻƳƳǳƴƛǘȅ ŜǾŜƴǘǎΣ ŀƴŘ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ τ ǿƘƛƭŜ ǊŜǎǇŜŎǝƴƎ ŜǾŜǊȅƻƴŜΩǎ 

ǝƳŜ ŀƴŘ ŀǾŀƛƭŀōƛƭƛǘȅΦ 
 

ШaŜŜǝƴƎ {ŎƘŜŘǳƭŜ 

9ũŜŎǝǾŜ ŦƻǊ нлнсΣ aŜƳōŜǊǎƘƛǇ aŜŜǝƴƎǎ ǿƛƭƭ ōŜ ƘŜƭŘ ǉǳŀǊǘŜǊƭȅ ƛƴΥ 

  WŀƴǳŀǊȅ мр  - !ǇǊƛƭ мс  - Wǳƭȅ мс  - hŎǘƻōŜǊ мр 

hǳǊ !ƴƴǳŀƭ aŜƳōŜǊǎƘƛǇ aŜŜǝƴƎ ǿƛƭƭ ǊŜƳŀƛƴ ǘƘŜ мǎǘ {ǳƴŘŀȅ ƛƴ aŀȅΣ aŀȅ оΣ нлнсΦ 
 

  Ш! CǊŜǎƘ CƻǊƳŀǘ ŦƻǊ .ŜǧŜǊ 9ƴƎŀƎŜƳŜƴǘ 

!ƭƻƴƎǎƛŘŜ ǘƘŜ ƴŜǿ ǎŎƘŜŘǳƭŜΣ ǿŜΩǊŜ ƛƴǘǊƻŘǳŎƛƴƎ ŀƴ ǳǇŘŀǘŜŘ ƳŜŜǝƴƎ ŦƻǊƳŀǘ ǘƘŀǘ Ǉǳǘǎ ƳŜƳōŜǊ ƛƴǇǳǘ ŦǊƻƴǘ ŀƴŘ ŎŜƴπ

ǘŜǊΦ 9ŀŎƘ ǉǳŀǊǘŜǊƭȅ ƳŜŜǝƴƎ ǿƛƭƭ ƛƴŎƭǳŘŜ /ƻƳƳǳƴƛǘȅ !ƎŜƴŘŀ LǘŜƳǎΣ ƎƛǾƛƴƎ ƳŜƳōŜǊǎ ŀ ŎƘŀƴŎŜ ǘƻ ǎƘŀǇŜ ǘƘŜ ŎƻƴǾŜǊǎŀπ

ǝƻƴ ŀƴŘ ǊŀƛǎŜ ǘƻǇƛŎǎ ǘƘŀǘ ƳŀǧŜǊ ƳƻǎǘΦ 

 

²Ŝ ōŜƭƛŜǾŜ ǘƘƛǎ ƴŜǿ ŀǇǇǊƻŀŎƘ ǿƛƭƭ ǎǘǊŜƴƎǘƘŜƴ ŎƻƭƭŀōƻǊŀǝƻƴΣ ƛƳǇǊƻǾŜ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŀƴŘ ƳŀƪŜ ƻǳǊ ƳŜŜǝƴƎǎ ƳƻǊŜ 

ƛƳǇŀŎǜǳƭ ŦƻǊ ŜǾŜǊȅƻƴŜ ƛƴǾƻƭǾŜŘΦ ¢Ƙŀƴƪ ȅƻǳ ŦƻǊ ōŜƛƴƎ ŀƴ ŀŎǝǾŜ ǇŀǊǘ ƻŦ ǘƘŜ IƻƭƛŘŀȅ [ŀƪŜǎ ŎƻƳƳǳƴƛǘȅ τ ǿŜ ƭƻƻƪ ŦƻǊπ

ǿŀǊŘ ǘƻ ǘƘƛǎ ƴŜȄǘ ŎƘŀǇǘŜǊ ǿƛǘƘ ȅƻǳΗ 

 

tƭŜŀǎŜ ǎǳōƳƛǘ ŀƎŜƴŘŀ ƛǘŜƳǎ ōȅ ŎƻƴǘŀŎǝƴƎ ǘƘŜ ƻŶŎŜ ŀǘ ƭŜŀǎǘ ƻƴŜ ǿŜŜƪ ōŜŦƻǊŜ ǘƘŜ ƳŜŜǝƴƎΦ  

 

!ŘŘƛǝƻƴŀƭƭȅΣ ȅƻǳ Ŏŀƴ ƴƻǿ Ƨƻƛƴ ƻǳǊ aŜƳōŜǊǎƘƛǇ ƳŜŜǝƴƎǎ ǊŜƳƻǘŜƭȅΣ Ǿƛŀ ½ƻƻƳΗ 

ό[ƛƴƪǎ ǿƛƭƭ ōŜ ŜƳŀƛƭŜŘ ŜŀŎƘ vǳŀǊǘŜǊΣ ŀƭƭƻǿƛƴƎ ȅƻǳ ǘƻ ƧƻƛƴύΦ 









[ŹƸ ìŹǈƣ ]ŹŢŗģúǖ qúšĭƨ [ĭúƣ ìĭƸƙ 
ÅƵŷƌ Ŗŭ ƵœĬ ŷĿĿŖĖĬ ŷƠ ƌĬƠƥŷŭúšŖǖĬ ǒŷǅƠ ŷƠĢĬƠ ŷŭšŖŭĬƑ  qŷĖúšƥ Ėúŭ 
ƌŖĖŠ-ǅƌ úƵ ƵœĬ ]ŷšŖĢúǒ qúŠĬƥ ŷĿĿŖĖĬƑ  ÅœŖƌƌŖŭŊ Ŗƥ úǏúŖšúČšĬ  úƵ 

úŭ úĢĢŖƵŖŷŭúš ĖœúƠŊĬƑ  

¢-{ILw¢{ 
 - {Ihw¢ {[99±9 Ϸнр 
 - [hbD {[99±9 Ϸнт 
{²9!¢{ILw¢{ 
 - /w9² b9/Y  Ϸол 
 - Ihh5L9   Ϸор 
όн·[ ŀŘŘΩƭ ϷнΣ о·[ ŀŘŘΩƭ Ϸоύ 

 
ϝ!ǾŀƛƭŀōƭŜ ƛƴΥ 
  - LƴŘƛƎƻ ό.ƭǳŜύ 
  - DǊŀǇƘƛǘŜ IŜŀǘƘŜǊ όƎǊŀȅύ hƴ-ƘŀƴŘ ǉǳŀƴǝǝŜǎ ŀǊŜ ƭƛƳƛǘŜŘΦ 

ƘǧǇǎΥκκŎǊŀƊŜǊǎǇŀƭŀŎŜΦŎƻƳκ

ŎƻƭƭŜŎǝƻƴǎκƘƻƭƛŘŀȅ-ƭŀƪŜǎ-ŀǇǇŀǊŜƭ 

¢ƻ hǊŘŜǊ hƴƭƛƴŜ Dƻ ¢ƻΥ 

!ŘǳƭǘΣ ¸ƻǳǘƘ ϧ ¢ƻŘŘƭŜǊ 

[ƻƴƎ ǎƭŜŜǾŜ ϧ ǎƘƻǊǘ ǎƭŜŜǾŜ ǘŜŜǎ 

bh² !±!L[!.[9 

Lb aLb¢ Dw99bΗ 

bh aLb¢ !±!L![!.[9 Lb /w9² {¢¸[9 





=~hpj Lj|®]z 3jj« 
 

 
 
 

>]· À«® - Mj§®j{ejª Â¿®qÑ ûÂ¿¿ Ā ûÀÄ¿ Ljo¯|h]ezj ,j§~«r® 

Af®~ejª À«® - !§ªrz Â¿®qÑ ûÁ¿¿ Ā ûÀÄ¿ Ljo¯|h]ezj ,j§~«r®  

ÚLj|®]z 3jj ,¯j ÀÃ ,]·« )jo~ªj Lj|®]z ,]®jÚ 

 

Wednesdays  
AT THE LODGE 

April 15th 

May 13th 

Lake Fest  Comm Mtg: 6:30pm 

Social Comm Mtg:  7:30pm 
 

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 Wednesday of every month 

 6:30 pm for the Lake Fest planning meeting;  

7:30 pm for the Social Committee planning meeting.   



 

Our  

Projects 

§ Decks 

  

§ Shoreline 

  Services 

  

§ Home   

  Renovation 






