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ÂÅfxШ~E~7EÅÉcfÂШ~f ÖÑEÉ 
 

¢ƘŜ ƳŜŜǝƴƎ ǿŀǎ ŎŀƭƭŜŘ ǘƻ ƻǊŘŜǊ ōȅ I[th! ōƻŀǊŘ ǇǊŜǎƛŘŜƴǘ 9ǊƛŎ DǊƛŶƴ ŀǘ тΥлн ǇƳΦ  ǿƛǘƘ он ƳŜƳōŜǊǎ 
ǎƛƎƴŜŘ ƛƴΦ 

!ƭƭ ǎǘƻƻŘ ŀƴŘ ǘƘŜ tƭŜŘƎŜ ƻŦ !ƭƭŜƎƛŀƴŎŜ ǿŀǎ ǎŀƛŘΦ 

!ǧŜƴŘŀƴŎŜ ǿŀǎ ŎŀƭƭŜŘ ǿƛǘƘ 9ǊƛŎ DǊƛŶƴΣ IŜƴǊȅ WŀǊǊŜǧΣ /ƘǊƛǎ IŀǎǎƳŀƴƴ ŀƴŘ [ȅƴŘŀ {ƴȅŘŜǊ ŀƭƭ ǇǊŜǎŜƴǘΦ  
/ƘǊƛǎ tƘŜƛũŜǊ ǿŀǎ ƻǳǘ ƻŦ ǘƻǿƴ ƻƴ ŀ ǿƻǊƪ-ǘǊƛǇΦ  

aƛƴǳǘŜǎ ŦǊƻƳ ǘƘŜ WŀƴǳŀǊȅ мс I[th! aŜƳōŜǊǎƘƛǇ aŜŜǝƴƎ ǿŜǊŜ ŀǇǇǊƻǾŜŘ ŀǎ ǇƻǎǘŜŘ ƻƴ bŜȄǘ 5ƻƻǊ 
ŀƴŘ ǇǊƛƴǘŜŘ ƛƴ ǘƘŜ CŜōǊǳŀǊȅ .ŜŀŎƻƴ ǿƛǘƘ ŀ Ƴƻǝƻƴ ōȅ IŜƴǊȅ ŀƴŘ ŀ ǎŜŎƻƴŘ ŦǊƻƳ /ƘǊƛǎ IΦ   

tǊŜǎƛŘŜƴǘΩǎ wŜǇƻǊǘΥ 9ǊƛŎ DǊƛŶƴ 

9ǊƛŎ ƎŀǾŜ ŀ ōǊƛŜŦ ƳŜƳōŜǊǎƘƛǇ ǉǳŀǊǘŜǊƭȅ ƳŜŜǝƴƎ άƴŜǿ ŦƻǊƳŀǘέ ǳǇŘŀǘŜΣ ǿƛǘƘ ǘƘƛǎ ōŜƛƴƎ ƻǳǊ мǎǘ ½ƻƻƳ 
ƳŜƳōŜǊǎƘƛǇ ƳŜŜǝƴƎ ƛƴ Ƴŀƴȅ ȅŜŀǊǎΦ  IŜ ǊŜƳƛƴŘŜŘ ŀƭƭ ǘƘŀǘ ŀƴ ƛƴŦƻǊƳŀǝǾŜ ŜƳŀƛƭ ǿƛǘƘ ŀ ƳŜŜǝƴƎ ƭƛƴƪ 
ŀƴŘ ŎƻŘŜ ǿŀǎ ŜƳŀƛƭŜŘ ǘƻ ŜǾŜǊȅ ƳŜƳōŜǊ ǿŜ ƘŀǾŜ ŀƴ ŜƳŀƛƭ ŀŘŘǊŜǎǎ ŦƻǊΦ   aŜƳōŜǊǎ ǿŜǊŜ ŀǎƪŜŘ ǘƻ ǎǳōπ
Ƴƛǘ ǘƻǇƛŎǎΣ ŎƻƴŎŜǊƴǎΣ ƻǊ ǉǳŜǎǝƻƴǎ ǘƻ ōŜ ŀŘŘǊŜǎǎŜŘ ŀǘ ǘƘƛǎ ƳŜŜǝƴƎ ǘƻ ǘƘŜ ƻŶŎŜ ǘƻ ŀǇǇŜŀǊ ƻƴ ǘƘŜ 
ƳŜŜǝƴƎ ŀƎŜƴŘŀΦ  ¢ƘŜȅ ǿƛƭƭ ōŜ ŀŘŘǊŜǎǎŜŘ ǳƴŘŜǊ ƴŜǿ ōǳǎƛƴŜǎǎ ǘƻƴƛƎƘǘΦ  IŜ ŀƭǎƻ ŀǎƪŜŘ ǘƘŀǘ ƳŜƳōŜǊǎ 
ŀǧŜƴŘƛƴƎ ǘƘŜ ƳŜŜǝƴƎǎ ǎǳōƳƛǘ ǘƘŜƛǊ ǉǳŜǎǝƻƴǎ ŜǘŎΦ ǇǊƛƻǊ ǘƻ ǘƘŜ ƳŜŜǝƴƎ ǎƻ ǿŜ Ŏŀƴ ōŜ ƳƻǊŜ ǇǊŜǇŀǊŜŘ 
ǘƻ ŀƴǎǿŜǊΦ  !ƭǎƻ ƴƻǘŜŘ ǿŜ ǿƛƭƭ ōŜ ǿŀǘŎƘƛƴƎ ǝƳŜ ŀǎ ǿŜ Řƻ ƴƻǘ ǿŀƴǘ ǘƻ ōŜ ƘŜǊŜ ŦƻǊ άƘƻǳǊǎέΦ 

±ƛŎŜ tǊŜǎƛŘŜƴǘΩǎ wŜǇƻǊǘΥ /ƘǊƛǎ tƘŜƛũŜǊ 

9ǊƛŎ ǊŜŀŘ ǘƘǊƻǳƎƘ /ƘǊƛǎ tƘŜƛũŜǊΩ ƳŀƛƴǘŜƴŀƴŎŜ ŘŜǇŀǊǘƳŜƴǘΩǎ ǳǇŘŀǘŜǎΦ   /ƘǊƛǎ ŀǇƻƭƻƎƛȊŜŘ ŦƻǊ ƘŀǾƛƴƎ ǘƻ 
Ƴƛǎǎ ǘƘŜ ƳŜŜǝƴƎ ŘǳŜ ǘƻ ŀ ǿƻǊƪ ǘǊŀǾŜƭ ŎƻƳƳƛǘƳŜƴǘΦ  όмǎǘ ƳŜƳōŜǊǎƘƛǇ ƳŜŜǝƴƎ /ƘǊƛǎ tΦ Ƙŀǎ ƳƛǎǎŜŘ 
ŘǳǊƛƴƎ Ƙƛǎ о-ȅǊ ǘŜǊƳΗύ /ƘǊƛǎ ŀǎ ŀƭƭ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ǇǊƻǾƛŘŜ ŘŜǘŀƛƭŜŘ ǊŜǇƻǊǘǎ ŀƴŘ ǳǇŘŀǘŜǎ ƛƴ ŜŀŎƘ ƳƻƴǘƘΩǎ 
.ŜŀŎƻƴΦ ¢ƘŜ !ǇǊƛƭ .ŜŀŎƻƴ ǿŀǎ ƳŀƛƭŜŘ ƻǳǘ ǘƻ ![[ ƳŜƳōŜǊǎ ¢ǳŜǎŘŀȅ !ǇǊƛƭ мпΣ ŀǎ ƛǘ Ŏƻƴǘŀƛƴǎ ǘƘŜ ǾƻǝƴƎ 
ƛƴŦƻǊƳŀǝƻƴΣ ŎŀƴŘƛŘŀǘŜΩǎ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ōŀƭƭƻǘΦ   IŜ ǊŜǇƻǊǘŜŘ ǘƘŀǘ ǘƘŜ Ƴŀƛƴ ōŜŀŎƘ ōŀǘƘǊƻƻƳǎ ŀǊŜ 
ƴƻǿ ƻǇŜƴ ŀƴŘ ǘƘŜ 9ŀǎǘ .ŜŀŎƘ ǇƻǊǘ ŀ Ǉƻǘǎ ǿƛƭƭ ōŜ ŘŜƭƛǾŜǊŜŘ ŀǊƻǳƴŘ aŀȅ фΦ   ²Ŝ ŀǊŜ ŀƭǎƻ ǎŜŜƪƛƴƎ ŀƴπ
ƻǘƘŜǊ ǇŀǊǘ-ǝƳŜ ǎǳƳƳŜǊ ŜƳǇƭƻȅŜŜΦ  ό²Ŝ ƭƻǾŜ ǘƻ ƘƛǊŜ άƭŀƪŜ ƪƛŘǎέ ŦƻǊ ƻǳǊ ǎǳƳƳŜǊ ƳŀƛƴǘŜƴŀƴŎŜ ŎǊŜǿΦ  
tŀǊǘ ǝƳŜ Ǉƻǎƛǝƻƴ ōŜǘǿŜŜƴ ол-пл ƘǊǎΦκǿŜŜƪΦύ  tƭŜŀǎŜ ŎƻƴǘŀŎǘ WƻǎƘ ƻǊ ǘƘŜ ƻŶŎŜ ƛŦ ƛƴǘŜǊŜǎǘŜŘΦ   

¢ǊŜŀǎǳǊŜǊΩǎ wŜǇƻǊǘΥ IŜƴǊȅ WŀǊǊŜǧ 

IŜƴǊȅ ƘŀŘ ǘƘŜ aŀǊŎƘ ŬƴŀƴŎƛŀƭǎ ŀǾŀƛƭŀōƭŜ ŀǎ ƘŀƴŘƻǳǘǎ όŀƎŀƛƴ ǘƘŜǎŜ ŀǊŜ ǇǳōƭƛǎƘŜŘ ƛƴ ǘƘŜ !ǇǊƛƭ .ŜŀŎƻƴΦύ 
IŜ ƴƻǘŜŘ ǘƘŜ ŜȄǇŜƴǎŜǎ ŀǊŜ ǊƛƎƘǘ ƻƴ ǘǊŀŎƪΧ !ǘ ǘƘƛǎ Ǉƻƛƴǘ ƛƴ ǘƘŜ ȅŜŀǊ Ƴƻǎǘ ƻŦ ŘǳŜǎΣ ƭƻǘ ŦŜŜǎΣ ŀƴŘ ŀǎǎŜǎǎπ
ƳŜƴǘǎ ŀǊŜ ƛƴΦ  ¢ƘŜǎŜ ŀǊŜ ǿƘŀǘ ǿŜ άƭƛǾŜ ƻũέ ŀƭƭ ȅŜŀǊΣ ōǳǘ ǿŜ ŀǊŜ ǘǊŀŎƪƛƴƎ ǇǊŜǧȅ ƳǳŎƘ ŀǎ ōǳŘƎŜǘŜŘΦ 

hǳǊ о ŀŎŎƻǳƴǘǎ ŎǳǊǊŜƴǘƭȅ ǘƻǘŀƭ ŀǇǇǊƻȄΦ ϷрллΣлллΦллΦ  ¢ƘŜ Ǝƻŀƭ ƛǎ ǘƘŀǘ ƻǳǊ ǊŜǘŀƛƴŜŘ ŜŀǊƴƛƴƎǎ ŎƻƴǝƴǳŜ 
ǘƻ ƎǊƻǿ ŀǎ ǿŜ ƘŀǾŜ ƳŀƧƻǊ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜǎ ŀƘŜŀŘΦ  ¢ƘŜ ŎƻƴŎǊŜǘŜ ǎǇƛƭƭǿŀȅ ŀƴŘ ŘǊŜŘƎƛƴƎ ǘƻ ƴŀƳŜ нΦ     

IŜƴǊȅ ǊŜƛǘŜǊŀǘŜŘ ǘƘŀǘ ƘŜ ǿƛƭƭ ƴƻǘ ōŜ ǊǳƴƴƛƴƎ ŦƻǊ ŀƴƻǘƘŜǊ ōƻŀǊŘ ǇƻǎƛǝƻƴΣ ōǳǘ ŦŜŜƭǎ ǘƘŜ ŬƴŀƴŎƛŀƭǎ ŀǊŜ ƛƴ 
ōŜǧŜǊ ǎƘŀǇŜ ǘƘŀƴ ǘƘŜȅ ǿŜǊŜ ǿƘŜƴ ƘŜ ǘƻƻƪ ƻǾŜǊ о ȅŜŀǊǎ ŀƎƻΦ  IŜ ŎǊŜŘƛǘǎ ǘƘŜ ŦƻǊƳŀǝƻƴ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ 
/ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜƛǊ Ǿƛǎƛƻƴ ŦƻǊ ŎǊŜŀǝƴƎ ŀ о-р-ȅŜŀǊ ǇƭŀƴΦ  !ǎ ǿŜƭƭ ŀǎ ŀ ǇǊƻŎŜŘǳǊŜ ƳŀƴǳŀƭΦ   

IŜƴǊȅ ǘƘŀƴƪŜŘ ǘƘŜ р ƳŜƳōŜǊǎ ƻŦ ǘƘŜ CƛƴŀƴŎŜ /ƻƳƳƛǧŜŜ ς wƻǎŜ !ƴƴ ±ƻƴŘǊŀǎŜƪΣ WǳŘȅ ŀƴŘ .ƛƭƭ aǳǊǊŀȅΣ 
.ǊŀŘ bŜƭǎƻƴ ŀƴŘ !ƭŀƴ hƭǎŜƴΦ   



  

 

{ŜŎǊŜǘŀǊȅΩǎ wŜǇƻǊǘΥ [ȅƴŘŀ {ƴȅŘŜǊ 

[ȅƴŘŀ ǎǘŀǘŜŘ ǘƘŀǘ ǎƘŜ ŀƴŘ wŜƴŜŜ ŀǧŜƴŘŜŘ ǘƘŜ h[/! {ǇǊƛƴƎ /ƻƴŦŜǊŜƴŎŜ ƭŀǎǘ ǿŜŜƪ ŀǘ /ƘƻŎǘŀǿ [ŀƪŜΦ  
¢Ƙƛǎ ƛǎ ŀ ƎǊŜŀǘ ƴŜǘǿƻǊƪƛƴƎ ƻǇǇƻǊǘǳƴƛǘȅ ǘǿƛŎŜ ŀ ȅŜŀǊ ŀǎ ŀƭƭ ƳŜƳōŜǊ ƭŀƪŜǎ ǿŜǊŜ ŎǊŜŀǘŜŘ ŀǊƻǳƴŘ ǘƘŜ 
ǎŀƳŜ ǝƳŜ ŀǎ ƻǳǊ ƭŀƪŜΦ  /ƻƴŦŜǊŜƴŎŜ ƛƴŎƭǳŘŜǎ ōǊŜŀƪƻǳǘ ǎŜǎǎƛƻƴǎ ŦƻǊ ƭŀƪŜ ŀƴŘ ƻŶŎŜ ƳŀƴŀƎŜǊǎ ǘƻ 
ǊƻǳƴŘǘŀōƭŜ ŀǎ ǿŜƭƭ ŀǎ м ŦƻǊ ōƻŀǊŘ ƳŜƳōŜǊǎ ǘƻ ǊƻǳƴŘǘŀōƭŜΦ  ±ŀǊƛƻǳǎ ƭŀƪŜ ŀǎǎƻŎƛŀǝƻƴ ǘƻǇƛŎǎ ŀǊŜ ŀƭǎƻ 
ǇǊŜǎŜƴǘŜŘ ōȅ ƭŀǿȅŜǊǎ ŀƴŘ ǘǊŀŘŜǎǇŜƻǇƭŜΦ  ²Ŝ ŀǘ IƻƭƛŘŀȅ [ŀƪŜǎ ǿƛƭƭ ōŜ ƘƻǎǝƴƎ ǘƘŜ нлнс Ŧŀƭƭ h[/! /ƻƴπ
ŦŜǊŜƴŎŜ {ŜǇǘŜƳōŜǊ мс ŀƴŘ мтΦ   

[ŀƪŜCŜǎǘ ŀƴŘ {ƻŎƛŀƭ /ƻƳƳƛǧŜŜǎ ƳŜǘ ²ŜŘƴŜǎŘŀȅ ƴƛƎƘǘΦ  [ŀƪŜ CŜǎǘ ǿƛƭƭ ōŜ ŀ ƳƻǊŜ ƭŀƛŘ ōŀŎƪΣ ōŀŎƪȅŀǊŘ 
ƴŜƛƎƘōƻǊƭȅ ǇƛŎƴƛŎ ǘȅǇŜ ŜǾŜƴǘ ŎŜƭŜōǊŀǝƴƎ !ƳŜǊƛŎŀΩǎ нрлǘƘΗ  tƭŀƴǎ ŀǊŜ ƳƻǾƛƴƎ ŀƭƻƴƎ ŀƴŘ ƛǘ ǿƛƭƭ ōŜ ŀƴπ
ƻǘƘŜǊ ƳŜƳƻǊŀōƭŜ [ŀƪŜCŜǎǘΗ  

!ǎ ƳŜƴǝƻƴŜŘ ǇǊŜǾƛƻǳǎƭȅΣ ŀ Ŧǳƭƭ ǊŜǇƻǊǘ Ŏŀƴ ōŜ ŦƻǳƴŘ ƛƴ ǘƘŜ .ŜŀŎƻƴΦ 

5ƛǊŜŎǘƻǊΩǎ wŜǇƻǊǘΥ /ƘǊƛǎ IŀǎǎƳŀƴƴ 

/ƘǊƛǎ ŬǊǎǘ ƎŀǾŜ ŀ ōǊƛŜŦ ǳǇŘŀǘŜ ƻƴ ǘƘŜ [ŀƪŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜΦ  ¢ƘŜȅ ƘŀǾŜ ōŜŜƴ ǘǊȅƛƴƎ ǘƻ ǎŎƘŜŘπ
ǳƭŜ ƳŜŜǝƴƎǎ ōǳǘ ŀǊŜ ōŀǎƛŎŀƭƭȅ ǿŀƛǝƴƎ ŦƻǊ ǘƘŜ Ŭƴŀƭ ǊŜǇƻǊǘ ŦǊƻƳ hǎōƻǊƴ 9ƴƎƛƴŜŜǊƛƴƎ ƻƴ ǘƘŜ ŎƻƴŎǊŜǘŜ 
ǎǇƛƭƭǿŀȅΦ  ¢ƘŜȅ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ŘƛƎŜǎǘ ǘƘŀǘ ŀƴŘ ŦƻǊƳǳƭŀǘŜ ŀ ǝƳŜƭƛƴŜ ŦƻǊ ŀƴȅ ǊŜǇŀƛǊǎ ŘŜǇŜƴŘŜƴǘ ƻƴ ǿƘŀǘ 
ǘƘŜ ǊŜǇƻǊǘ ǘŜƭƭǎ ǳǎΦ  !ƭǎƻ ƻƴ ǘƘŜ ǘŀōƭŜ ŦƻǊ ǘƘŜƳ ƛǎ ǘƘŜ ŘǊŜŘƎƛƴƎ ƛǎǎǳŜ ŀƴŘ Ƙƻǿ ǿŜ ǿƛƭƭ ŀǇǇǊƻŀŎƘ ŘǊŜŘƎπ
ƛƴƎ ŀƴŘ Ƙƻǿ ǿŜ ǇǊƻǇƻǎŜ ǘƻ Ǉŀȅ ŦƻǊ ƛǘΦ  Lƴ ƭƛƴŜ ǿƛǘƘ ŘǊŜŘƎƛƴƎ ǎƘƻǊŜƭƛƴŜ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ƎŜǩƴƎ ǘƘŀǘ ƛƴ 
ǇƭŀŎŜ ǿƛƭƭ ōŜ ŀ ǇǊƛƻǊƛǘȅΦ  ¢ƘŜȅ ƘƻǇŜ ǘƻ ŘŜǾŜƭƻǇ ŀ Ǉƭŀƴ ŦƻǊ нΣ пΣ сΣ у-ȅŜŀǊ ǝƳŜƭƛƴŜ ŦƻǊ ƳƻǾƛƴƎ ŀƘŜŀŘ ŀƴŘ 
ŘǊŜŘƎƛƴƎ ŀǊŜŀǎ ǘƘŀǘ ŀǊŜ ƛƴ ǘƘŜ Ƴƻǎǘ ƴŜŜŘ ŬǊǎǘΦ  IŜ ƳŜƴǝƻƴŜŘ ŀƎŀƛƴ ǘƘŀǘ ǘƘŜ ǎǇƛƭƭǿŀȅ Ƙŀǎ ǘƻ ōŜ ƻǳǊ 
ŬǊǎǘ ǇǊƛƻǊƛǘȅΣ ōŜŎŀǳǎŜ ǿƛǘƘƻǳǘ ŀ ǎǇƛƭƭǿŀȅΣ ǿŜ ǿƻƴΩǘ ƘŀǾŜ ŀ ƭŀƪŜΦ   

/ƘǊƛǎ ǘƘŜƴ ƎŀǾŜ ŀ ǉǳƛŎƪ ǊŜǇƻǊǘ ŦǊƻƳ ǘƘŜ {ŀŦŜǘȅ /ƻƳƳƛǧŜŜΦ  IŜ ǊŜŦŜǊǊŜŘ ǘƻ ǘƘŜ ǊŜŎŜƴǘ ǳƴŘŜǊŀƎŜ 
ƎƻƭŦŎŀǊǘ ŀŎŎƛŘŜƴǘ ŀƴŘ ǎǘǊŜǎǎŜŘ ƎƻƭŦ ŎŀǊǘΣ !¢±Σ ǎƛŘŜ ōȅ ǎƛŘŜ ǎŀŦŜǘȅ ƻƴ ƻǳǊ ŎŀǊǘ ǇŀǘƘǎ ŀƴŘ ǊƻŀŘǿŀȅǎΦ  
/ƘǊƛǎ ǇǳōƭƛǎƘŜŘ ƛƴ ŘŜǇǘƘ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ƎƻƭŦ ŎŀǊǘ ŀƴŘ ¦¢± ǎŀŦŜǘȅ ŀǘ IƻƭƛŘŀȅ [ŀƪŜǎ ǘƘƛǎ ƳƻƴǘƘΩǎ .Ŝŀπ
ŎƻƴΦ   

.ǊŀŘ b мнул ŀǎƪŜŘ ƛŦ /ƘǊƛǎ I ǿŀǎ άƛƴ ŎƘŀǊƎŜέ ƻŦ ƻǾŜǊǎŜŜƛƴƎ ŀƭƭ ƭŀƪŜ ŘǊŜŘƎƛƴƎΦ   

/ƘǊƛǎ ǊŜǇƭƛŜŘ ǘƘŀǘ ǘƘŜ [ŀƪŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜ ƛǎ ƳŀƪƛƴƎ Ǉƭŀƴǎ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ ŘǊŜŘƎƛƴƎ ƛǎǎǳŜǎΦ  
¢ƘŜ Ǉƭŀƴ ƛǎ ǘƻ ǇǊƻǘŜŎǘ ƻǳǊ ƭŀƪŜ ŦƻǊ ǘƘŜ ŦǳǘǳǊŜ ǎƻ ǘƘŀǘ ƻǳǊ ŎƘƛƭŘǊŜƴ ŀƴŘ ƎǊŀƴŘŎƘƛƭŘǊŜƴ ǿƛƭƭ ŀƭǿŀȅǎ ƘŀǾŜ 
ƻǳǊ ƭŀƪŜ ǘƻ ŜƴƧƻȅΦ   

h[5 .¦{Lb9{{Υ ƴƻƴŜ 

b9² .¦{Lb9{{Υ   

9ǊƛŎ ŀƴƴƻǳƴŎŜŘ ǘƘŀǘ ǘƘŜǊŜ ŀǊŜ н ōƻŀǊŘ ǎŜŀǘǎ ǘƻ ōŜ ŬƭƭŜŘ ƛƴ ǘƘƛǎ ŜƭŜŎǝƻƴ ŀƴŘ ƛƴǘǊƻŘǳŎŜŘ ǘƘŜ ŎŀƴŘƛπ
ŘŀǘŜǎ ŀǎƪƛƴƎ ƛŦ ǘƘŜȅ ǿŀƴǘŜŘ ǘƻ ƛƴǘǊƻŘǳŎŜ ǘƘŜƳǎŜƭǾŜǎ ŀƴŘ ǎƘŀǊŜ ŀ ōƛǘ ƻŦ ǘƘŜƛǊ ōŀŎƪƎǊƻǳƴŘǎΦ  όtƭŜŀǎŜ 
ƴƻǘŜΥ ǘƘƛǎ ƳŜŜǝƴƎ ǿŀǎ ƴŜǾŜǊ ǎŎƘŜŘǳƭŜŘ ŀǎ ŀ ƳŜŜǘ ǘƘŜ ŎŀƴŘƛŘŀǘŜ ƴƛƎƘǘΦύ /ŀƴŘƛŘŀǘŜǎ ǿŜǊŜ ƛƴǘǊƻŘǳŎŜŘ 
ƛƴ ǘƘŜ ƻǊŘŜǊ ǘƘŜƛǊ ŎŀƴŘƛŘŀǘŜ ǎǘŀǘŜƳŜƴǘǎ ǿŜǊŜ ŬƭŜŘ ƛƴ ǘƘŜ ƻŶŎŜΦ    

.ǊŀŘ bŜƭǎƻƴ ōƻǳƎƘǘ ƘŜǊŜ ŀǘ IƻƭƛŘŀȅ [ŀƪŜǎ ƛƴ нлмо ŀƴŘ ƳƻǾŜŘ ƘŜǊŜ ƛƴ нлмрΦ  IŜ ŀƴŘ Ƙƛǎ ǿƛŦŜ ƘŀǾŜ н 
ŎƘƛƭŘǊŜƴ ŀƴŘ с ƎǊŀƴŘŎƘƛƭŘǊŜƴΦ  .ǊŀŘ ǊŜǝǊŜŘ ŀƊŜǊ ŀƴ L¢ ŎŀǊŜŜǊ ƛƴǾƻƭǾƛƴƎ Ǝƭƻōŀƭ ŎƻƴǎǳƭǝƴƎ ǿƛǘƘ ƘŜŀǾȅ 

ÂÅfxШ~E~7EÅÉcfÂШ~f ÖÑEÉШĦŸŰƣЮ 



  

 

ŎƻƴŎŜƴǘǊŀǝƻƴ ƛƴ ǘƘŜ ŀŎŎƻǳƴǝƴƎκŬƴŀƴŎŜ ŬŜƭŘΦ  Iƛǎ Ǝƻŀƭǎ ŀǎ ŀ ōƻŀǊŘ ƳŜƳōŜǊ ǿƻǳƭŘ ōŜΥ  {ǘǊŜƴƎǘƘŜƴ 
ǘƘŜ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎ ǘƻ ƎŜǘ ŀ άǎǘǊƻƴƎŜǊ ƎǊƛǇέ ƻƴ ǘƘƛƴƎǎΦ  IŜ ǿƻǳƭŘ ŀƭǎƻ ƭƛƪŜ ǘƻ ǎŜŜ ƳƻǊŜ 
ŘƛǎŎƛǇƭƛƴŜŘ ōǳŘƎŜǝƴƎ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ōƻŀǊŘΦ  ¢Ƙƛǎ ǿƻǳƭŘ ōŜ ōŜƴŜŬŎƛŀƭ мΦύ LŦ ƛƴ ŦŀŎǘ ǿŜ ŜǾŜǊ ƴŜŜŘ ǘƻ 
ōƻǊǊƻǿ ƳƻƴŜȅΤ ǿŜ ǿƛƭƭ ōŜ ƛƴ ŀ ōŜǧŜǊ ǇƻǎƛǝƻƴΦ  нΦύ ǘƘƛǎ ǿƛƭƭ ŜƴǎǳǊŜ ŎƻƴǎƛǎǘŜƴŎȅ оΦύ ǇǊƻǾƛŘŜ ƳƻǊŜ ǘǊŀƴǎπ
ǇŀǊŜƴŎȅ ǘƻ ǘƘŜ ƳŜƳōŜǊǎ пΦύ ōŜǧŜǊ ǇǊŜǇŀǊŜ ŦƻǊ ǳǇŎƻƳƛƴƎ ŜȄǇŜƴǎŜǎ ŀƴŘ рΦύ ǇǊƻǾƛŘŜ ōŜǧŜǊ ŘŜŎƛǎƛƻƴ 
ƳŀƪƛƴƎ άǘƻƻƭǎέ ǘƻ ƳŀƪŜ άǘƘŜ ǊƛƎƘǘ ŘŜŎƛǎƛƻƴǎέ ŦƻǊ ƻǳǊ ŎƻƳƳǳƴƛǘȅΦ   

.ǊŀŘ ŀƭǎƻ ǿŀǎ ƛƴǎǘǊǳƳŜƴǘŀƭ ƛƴ ǎǘŀǊǝƴƎ ǘƘŜ ǊŜŎƻǊŘǎ ǊŜǘŜƴǝƻƴ ŎƻƳƳƛǧŜŜΦ  IŜ ǿŜƴǘ ǘƘǊƻǳƎƘ ƻǾŜǊ сл 
ȅŜŀǊǎ ƻŦ ǎǘƻǊŜŘ ōƻȄŜǎ ƻŦ ǇŀǇŜǊǿƻǊƪΦ  aŀƴȅ ƻŦ ǘƘŜ ōƻȄŜǎ ǿŜǊŜ ŘŀƳǇΣ ǿŀǘŜǊ ŀƴŘ ǊƻŘŜƴǘ ŘŀƳŀƎŜŘΧΦ 
ƳƻǊŜ ƻǊ ƭŜǎǎ ƛƴ ǎƘŀƳōƭŜǎ ōŜƛƴƎ ǎǘƻǊŜŘ ǳƴŘŜǊ ǘƘŜ ƭƻŘƎŜ ƘŜǊŜ ƛƴ ǘƘŜ ŘŀƳǇ ŘƛǊǘ ƅƻƻǊ άōŀǎŜƳŜƴǘέΦ  ¢ƘŜ 
ŎƻƳƳƛǧŜŜ ƳŀŘŜ ǎŜǾŜǊŀƭ ǎƻǊǘǎ ŀƴŘ Ǉŀǎǎ ǘƘǊƻǳƎƘǎ ǎƻǊǝƴƎ ŀƴŘ ƻǊƎŀƴƛȊƛƴƎ ōŜŦƻǊŜ ŘŜǎǘǊƻȅƛƴƎ ǘƘƛƴƎǎ ǿŜ 
ŀǊŜ ƴƻǘ ǊŜǉǳƛǊŜŘ ǘƻ ƪŜŜǇΦ  ![[ ƻƭŘ ǇŀǇŜǊǿƻǊƪ ǘƘŀǘ ǿŀǎ ƴƻǘ ōŜƛƴƎ ƪŜǇǘ ǿŀǎ ŘŜǎǘǊƻȅŜŘ ƻƴ ǎƛǘŜΦ  !ƭƭ ǘƘŜ 
ƻƭŘ ǘǊǳǎǘŜŜ ƴƻǘŜǎΣ .ŜŀŎƻƴǎΣ ƭŜƎŀƭ ŘƻŎǳƳŜƴǘǎΣ ŘǊŀǿƛƴƎǎ ŀƴŘ Ǉƭƻǘ ƳŀǇǎ ŜǘŎΦ ǿŜǊŜ ƪŜǇǘ ŀǎ ǿŜƭƭ ŀǎ !b¸π
¢ILbD ŜƭǎŜ ǿŜ ŀǊŜ ƭŜƎŀƭƭȅ ǊŜǉǳƛǊŜŘ ǘƻ ƪŜŜǇΦ ¢ƘŜ ƴŜȄǘ ǎǘŜǇ ƛǎ ǘƻ Ǝƻ ǘƘǊƻǳƎƘ ŀƴŘ ŘƛƎƛǝȊŜ ŀǎ ƳǳŎƘ ŀǎ 
ǇƻǎǎƛōƭŜΣ ǘƘǳǎ ǇǊŜǎŜǊǾƛƴƎ ŀǎ ǿŜƭƭ ŀǎ ƳŀƪƛƴƎ ŀƭƭ ǘƘƛǎ ƘƛǎǘƻǊƛŎ ƛƴŦƻǊƳŀǝƻƴ ƳǳŎƘ ƳƻǊŜ ŀŎŎŜǎǎƛōƭŜΦ  aŜƴπ
ǝƻƴ ƻŦ !L ōŜƛƴƎ ǳǎŜŘ ǘƻ ǊŜŎŀƭƭ ƻǊ ŎƻƭƭŀǘŜ ǘƘƛǎ ŘƛƎƛǝȊŜŘ ƘƛǎǘƻǊƛŎŀƭ ƛƴŦƻǊƳŀǝƻƴ ǿŀǎ ŀƭǎƻ ƳŜƴǝƻƴŜŘΦ   

.ǊŀŘ ǘƘŀƴƪŜŘ IŜƴǊȅ ŦƻǊ Ƙƛǎ ǎŜǊǾƛŎŜ ǘƻ ǘƘŜ ōƻŀǊŘ ŀƴŘ ƳŜƴǝƻƴŜŘ ǘƘŀǘ IŜƴǊȅ ǿƛƭƭ ǎǘŀȅ ƻƴ ǘƘŜ wŜŎƻǊŘǎ 
wŜǘŜƴǝƻƴ /ƻƳƳƛǧŜŜΦ   

9ǊƛŎ ǘƘŜƴ ƎŀǾŜ ŀ ōǊƛŜŦ ǳǇŘŀǘŜ ƻƴ /ƘǊƛǎ tƘŜƛũŜǊ ƻƴŎŜ ŀƎŀƛƴ ǎǘŀǝƴƎ ǘƘŀǘ ǘƘƛǎ ǿƻǊƪ ǘǊƛǇ ǿŀǎ ǳƴŀǾƻƛŘŀōƭŜΣ 
ŀƴŘ ǘƘŀǘ ƛǘ ǿŀǎ ǘƘŜ ŬǊǎǘ ƳŜƳōŜǊǎƘƛǇ ƳŜŜǝƴƎ /ƘǊƛǎ ƘŀŘ ƳƛǎǎŜŘ ƛƴ Ƙƛǎ о-ȅŜŀǊ ǘŜǊƳΦ  IŜ ǎǘŀǘŜŘ ǘƘŀǘ 
/ƘǊƛǎ ƛǎ ǘƘŜ ŎǳǊǊŜƴǘ ±ƛŎŜ tǊŜǎƛŘŜƴǘ ƻŦ ǘƘŜ ōƻŀǊŘ ŀƴŘ ǘƘŀǘ ƘŜ Ƙŀǎ ŘƻƴŜ ŀ άǇƘŜƴƻƳŜƴŀƭ ƧƻōέΦ   

WŜǊŜƳȅ .ǳǳǊƳŀ ƛƴǘǊƻŘǳŎŜŘ ƘƛƳǎŜƭŦΦ  IŜ ǎǘŀǘŜŘ ǘƘŀǘ ƘŜ ŘƛŘƴΩǘ ƘŀǾŜ ŀƴȅǘƘƛƴƎ ǇǊŜǇŀǊŜŘ ŀǎ ƘŜ ŘƛŘƴΩǘ 
ƪƴƻǿ ǿƘŀǘ ǿŀǎ ƘŀǇǇŜƴƛƴƎ ŀǘ ǘƘŜ ƳŜŜǝƴƎ ǘƻƴƛƎƘǘΦ  ό¦ƴŘŜǊǎǘŀƴŘŀōƭŜΣ ŀǎ ǘƘƛǎ ƳŜŜǝƴƎ ǿŀǎ ƴŜǾŜǊ ǇǊƻπ
ƳƻǘŜŘ ŀǎ ŀ άaŜŜǘ ǘƘŜ /ŀƴŘƛŘŀǘŜ bƛƎƘǘέ ǿŜ ǎƛƳǇƭȅ ƻǇǘŜŘ - ǎƛƴŎŜ н ŎŀƴŘƛŘŀǘŜǎ ǿŜǊŜ ǇǊŜǎŜƴǘ ǘƻ ƭŜǘ 
ǘƘŜƳ ƘŀǾŜ ǘƘŜ ƅƻƻǊ ŀƴŘ ƛƴǘǊƻŘǳŎŜ ǘƘŜƳǎŜƭǾŜǎ ǘƻƴƛƎƘǘΦύ  WŜǊŜƳȅ ƎǊŜǿ ǳǇ ƻƴ ǘƘŜ ƭŀƪŜ ŀƴŘ Ƙŀǎ ǿŀǘŎƘŜŘ 
ǘƘŜ ƭŀƪŜ άǊƛǎŜ ŀƴŘ Ŧŀƭƭέ ƻǾŜǊ ǘƘŜ ȅŜŀǊǎΦ  IŜ ǿƻǊƪǎ ŦƻǊ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ƴƻǿ ōǳǘ Ƙŀǎ ŀƭǎƻ ǿƻǊƪŜŘ ƛƴ 
ǎƳŀƭƭ ōǳǎƛƴŜǎǎ ǘƻƻΦ  ²ƛǘƘ ǘƘƛǎ ŘƛǾŜǊǎŜ ŜȄǇŜǊƛŜƴŎŜ ƘŜ Ŏŀƴ ǎŜŜ ŀƭƭ ǇǊƻŎŜǎǎŜǎ ǘƘŀǘ ƘŀǇǇŜƴ ŀǘ ǘƘŜ ƭŀƪŜΦ  IŜ 
ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ƳŀƪƛƴƎ ǘƘŜ ƭŀƪŜ ŜƴƧƻȅŀōƭŜ ŦƻǊ ŀƭƭΦ    

ϝϝϝ !ƭƭ о ŘŜǘŀƛƭŜŘ ŎŀƴŘƛŘŀǘŜ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ǇǊƛƴǘŜŘ ƛƴ ǘƘŜ !ǇǊƛƭ .ŜŀŎƻƴΦ ϝϝϝ 

LǘŜƳǎ ǎǳōƳƛǧŜŘ ǇǊƛƻǊ ǘƻ ƳŜŜǝƴƎΥ 

²ŀƪŜ .ƻŀǘǎ ƛƴ ǊŜǎǘǊƛŎǘŜŘ ŀǊŜŀǎ ƻŦ ǘƘŜ ƭŀƪŜΥ 

¢ƘŜǊŜ ŀǊŜ ƴƻ ŜȄƛǎǝƴƎ ǊǳƭŜǎ ƻƴ ǿŀƪŜ ōƻŀǘ ŀǊŜŀǎΦ  !ǘ ǘƘƛǎ ǝƳŜ ǘƘŜǊŜ ŀǊŜ ƻƴƭȅ w9/haa9b5!¢Lhb{ ƻƴ 
ǿƘŜǊŜ ȅƻǳ ǎƘƻǳƭŘ ǿŀƪŜ ǎǳǊŦΦ  hǳǊ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ŀǊŜ ǎǳǊŬƴƎ ŦǊƻƳ ǘƘŜ ŘŀƳ ǘƻ ǘƘŜ ƭƻŘƎŜ όǿƘƛƭŜ 
ǎǘŀȅƛƴƎ ŀǿŀȅ ŦǊƻƳ ǘƘŜ ŀŎǘǳŀƭ ŘŀƳύ ŀǎ ȅƻǳ ƴŜŜŘ ŘŜŜǇ ǿƛŘŜ ǿŀǘŜǊ ǘƻ ŎǊŜŀǘŜ ǘƘŜ ōŜǎǘ ǿŀƪŜ ŀǊŜŀ ŦƻǊ 
ǎǳǊŬƴƎΦ  !ƴȅ ŦŀǊǘƘŜǊ ǎƻǳǘƘ ǘƘŜ ƭŀƪŜ ƛǎ ǘƻƻ ǎƘŀƭƭƻǿ ŀƴŘ ǘƻƻ ƴŀǊǊƻǿΧΦ ǘƘŜ Ƴŀƛƴ ŎƘŀƴƴŜƭ ƛƴ ŦǊƻƳ ǘƘŜ Ƴŀπ
Ǌƛƴŀ ƛǎ ŀƎŀƛƴ ƴƻǘ ǿƛŘŜ ŜƴƻǳƎƘ ŀƴŘ ǿŜ ƴŜŜŘ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ǎǇƛƭƭǿŀȅ ŀǊŜŀ ǎƻ ǘƘŀǘ ŎƻǾŜ ƛǎ ƴƻǘ ŎƻƴŘǳŎƛǾŜ 
ǘƻ ǿŀƪŜ ǎǳǊŬƴƎ ŜƛǘƘŜǊΦ    

ÂÅfxШ~E~7EÅÉcfÂШ~f ÖÑEÉШĦŸŰƣЮ 



  
 
 
 

{ŜǾŜǊŀƭ ȅŜŀǊǎ ŀƎƻΣ ǎƻƳŜ ǇǊƻǘŜŎǝƻƴ ǿŀǎ Ǉǳǘ ƛƴ ǇƭŀŎŜ ǘƻ ƭƛƳƛǘ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ ǿŀƪŜ ōƻŀǘǎ ƻƴ ƻǳǊ 
ƭŀƪŜΦ  9ǾŜƴ ǿƛǘƘ ǘƘŜ пΣллл ƭōΦ ŘǊȅ ǿŜƛƎƘǘ ǘƘŜǎŜ ōƻŀǘǎ ŀƴŘ ǘƘŜ ǿŀƪŜǎ ǘƘŜȅ ŎǊŜŀǘŜ ŎŀǳǎŜ ǎƘƻǊŜƭƛƴŜ 
ŜǊƻǎƛƻƴΣ ǎǝǊ ǳǇ ǘƘŜ ǎƘŀƭƭƻǿ ōƻǧƻƳ ŀƴŘ ƳǳǊƪȅ ǘƘŜ ƭŀƪŜ ŀǎ ǿŜƭƭ ŀǎ ƻǘƘŜǊ ǎŀŦŜǘȅ ƛǎǎǳŜǎΦ  ¢ƘŜ ƴŜǿŜǊ 
ƭŀǊƎŜǊ ǿŀƪŜ ōƻŀǘǎ ŀǊŜ Ƨǳǎǘ ǘƻƻ ƘŜŀǾȅ ŀƴŘ ǘƻƻ ƭƻƴƎ ŦƻǊ ƻǳǊ ƭƛǧƭŜ ƭŀƪŜΦ 

WŜƴ . тло ǎǘŀǘŜŘ ǘƘŜ ǿŀƪŜǎ ŀũŜŎǘ Ǉƻƴǘƻƻƴǎ ǿƘŜƴ ǘƘŜȅ Ǉŀǎǎ ōȅΦ  Lǘ ǿŀǎ ǊŜŎƻƳƳŜƴŘŜŘ ǘƘŀǘ ǿŀƪŜ 
ōƻŀǘǎ ōŜ ŀǿŀǊŜ ŀƴŘ ǘƘŀǘ Ǉƻƴǘƻƻƴǎ ǘǳǊƴ ŘƛǊŜŎǘƭȅ ƛƴǘƻ ǘƘŜ ǿŀƪŜ ǘƻ ŀǾƻƛŘ ǘƘŜ ǿŀƪŜ ŎƻƳƛƴƎ ƻǾŜǊ ǘƘŜ 
Ǉƻƴǘƻƻƴ ŦŜƴŎŜǎ ƻǊ ǊƻŎƪƛƴƎ ǘƘŜ Ǉƻƴǘƻƻƴ ǇǊƻŦǳǎŜƭȅΦ   {ƘŜ ŀƭǎƻ ŀǎƪŜŘ ǿƘȅ ƛǎƴΩǘ ǘƘŜ ǊŜŎƻƳƳŜƴŘŀπ
ǝƻƴ ŀ ǊǳƭŜΚ 

9ǊƛŎ ŀǎƪŜŘ ǘƘŜ ŎƻƴǝƴƎŜƴǘ ǇǊŜǎŜƴǘ ƛŦ ǘƘŜȅ ǿƻǳƭŘ ōŜ ƛƴ ŦŀǾƻǊ ƻŦ ŀ ǊǳƭŜ ƭƛƳƛǝƴƎ ǿƘŜǊŜ ǿŀƪŜ ǎǳǊŬƴƎ 
Ŏŀƴ ƘŀǇǇŜƴΦ  hǾŜǊǿƘŜƭƳƛƴƎƭȅ ƛƴ ŦŀǾƻǊ ƻŦ ŀ ƴŜǿ ǊŜǎƻƭǳǝƻƴ ƭƛƳƛǝƴƎ ǘƘŜ ǿŀƪŜ ōƻŀǘ ǎǳǊŬƴƎ ŀǊŜŀ ƻƴ 
ƻǳǊ ƭŀƪŜΦ   ²9 ǿƛƭƭ ƘŀǾŜ ŀ ŘǊŀƊŜŘ ǊŜǎƻƭǳǝƻƴ ōȅ ǘƘŜ ƴŜȄǘ ƳŜƳōŜǊǎƘƛǇ ƳŜŜǝƴƎ ǊŜƎŀǊŘƛƴƎ ǘƘƛǎ ǘƻǇπ
ƛŎΦ   

9ǊƛŎ ǘƘŜƴ ƳŜƴǝƻƴŜŘ ǘƘŜ ƎƻƭŦ ŎŀǊŘ ƛƴŎƛŘŜƴǘ ƛƴǾƻƭǾƛƴƎ ǳƴŘŜǊŀƎŜ ŀƴŘ ƻǾŜǊƭƻŀŘŜŘ ƎƻƭŦ ŎŀǊǘΦ  ¢ƘŜ 
ƳŜƳōŜǊ ǿƛƭƭ ōŜ ŀǎǎŜǎǎŜŘ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ŬƴŜ ŀƴŘ ǿŜ ƘƻǇŜ ŀ ƭŜǎǎƻƴ ǿŀǎ ƭŜŀǊƴŜŘ ōȅ ŀƭƭΦ 

±ƛŎƪȅ мнст !ǎƪŜŘ ǎƛƴŎŜ ǿŜ ƘŀǾŜ ŎŀƳŜǊŀǎ ǇƻǎǘŜŘ ŀǊƻǳƴŘ ǘƘŜ ƭŀƪŜΣ ǿƘȅ ŎŀƴΩǘ ǿŜ ƭƻƻƪ ŀǘ ǘƘŜƳ ŀƴŘ 
ƛŘŜƴǝŦȅ ǇŜƻǇƭŜ ǘƘŀǘ ŀǊŜ ōǊŜŀƪƛƴƎ ƻǳǊ ǊǳƭŜǎΚ  ¢ƘŜ ŦŀŎǘ ōŜƛƴƎ ǘƘŀǘ ǘƘŜ ŎŀƳŜǊŀǎ ŀǊŜ ǎŜǘ ƻũ ōȅ Ƴƻπ
ǝƻƴΣ ǘƘŜǊŜ ŀǊŜ ǘƘƻǳǎŀƴŘǎ ƻŦ ŦǊŀƳŜǎ ǎƘƻǘΦ  LŦ WƻǎƘ ǿƻǳƭŘ ƘŀǾŜ ǘƻ ƭƻƻƪ ǘƘǊƻǳƎƘ ŀƭƭ ǘƘŜ ǎƘƻǘǎ ŜŀŎƘ 
ŘŀȅΧƴƻǘƘƛƴƎ ŜƭǎŜ ǿƻǳƭŘ ƎŜǘ ŘƻƴŜΦ  Lǘ ƛǎ ƛƳǇƻǊǘŀƴǘ ǘƘŀǘ ǿŜ ŀƭƭ Řƻ ƻǳǊ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ŀƴŘ ƛŦ ǿŜ ǎŜŜ 
ǎƻƳŜǘƘƛƴƎΣ Řƻ ǎƻƳŜǘƘƛƴƎΦ   ¢ŀƪŜ ŀ ǇƛŎǘǳǊŜΣ ƎŜǘ ŀ ǎǝŎƪŜǊ ƴǳƳōŜǊΣ ŬƭŜ ŀƴ ƻŶŎƛŀƭ ŎƻƳǇƭŀƛƴǘ ǿƛǘƘ 
ǘƘŜ ƻŶŎŜΧǘƘŜƴ ǿŜ Ŏŀƴ Ǝƻ ōŀŎƪ ŀƴŘ ƭƻƻƪ ŀǘ ǘƘŜ ŎŀƳŜǊŀ ŦƻƻǘŀƎŜ ƛƴ ǘƘŜ ŀǊŜŀ ŀǘ ǘƘŜ ŀǇǇǊƻȄƛƳŀǘŜ 
ǝƳŜ ŀƴŘ ƘƻǇŜŦǳƭƭȅ ƛŘŜƴǝŦȅ ǘƘŜ ǎƛǘǳŀǝƻƴΦ   

WŀŎƪ Y ор !ǎƪŜŘ ƛŦ ǿƘŜƴ ŬƭƛƴƎ ŀƴŘ ǎƛƎƴƛƴƎ ŀ ŎƻƳǇƭŀƛƴǘ ǘƘŜ ƳŜƳōŜǊ ǘƘŀǘ ŬƭŜǎ ǘƘŜ ŎƻƳǇƭŀƛƴǘ ǊŜπ
Ƴŀƛƴǎ ŀƴƻƴȅƳƻǳǎΚ  ¸ŜǎΣ ǿŜ Řƻ ƴƻǘ ŘƛǾǳƭƎŜ ǘƘŀǘ ƛƴŦƻǊƳŀǝƻƴΦ   

.ŜǘƘ ² ро !ǎƪŜŘ Ƙƻǿ ƭƻƴƎ ŘƻŜǎ ǘƘŜ ŎŀƳŜǊŀ ǎǘƻǊŜ ƛƳŀƎŜǎΚ  о-п ǿŜŜƪǎ 

wƻǎŜ !ƴƴ фпо !ǎƪŜŘ WƻǎƘ ƛŦ ƘŜ ƭƻƻƪǎ ŀǘ ǘƘŜ ǊŜŎƻǊŘŜŘ ǾƛŘŜƻǎΚ  WƻǎƘ ǊŜǇƭƛŜŘ ƻƴƭȅ ƛŦ ǘƘŜǊŜ ƛǎ ŘŜǎǘǊǳŎπ
ǝƻƴ ƻōǎŜǊǾŜŘ ƻǊ ƛŦ ŀƴ ƻŶŎƛŀƭ ŎƻƳǇƭŀƛƴǘ ƛǎ ŬƭŜŘΦ   

ϝϝϝ ²Ŝ ƘŀǾŜ ǎŜŜƴ ǾŜƘƛŎƭŜǎ ƻƴ ƻǳǊ /!w¢ ǇŀǘƘǎ ǿƘƛŎƘ ŀǊŜ bh¢ t9waL¢¢95 όŘƛǊǘ ōƛƪŜǎΣ Ŏƻ-ŎŀǊǘǎΣ 
ƳƛƴƛōƛƪŜǎύ ōǳǘ ǿŜ ŎŀƴΩǘ ŀƭǿŀȅǎ ƛŘŜƴǝŦȅ ǘƘŜ ǊƛŘŜǊΣ ǎƻ ƻƴŎŜ ŀƎŀƛƴΣ ƛŦ ȅƻǳ {99 {ha9¢ILbDΣ 5h 
{ha9¢ILbDΦ  5ƛǎŎǳǎǎƛƻƴ ŜƴǎǳŜŘΧΦ !ōƻǳǘ ǘǊȅƛƴƎ ǘƻ ƛŘŜƴǝŦȅ ǇŜƻǇƭŜ ŬǎƘƛƴƎ ƻǊ ƻƴ ƻǳǊ ǇŀǘƘǎ ǘƘŀǘ 
ǎƘƻǳƭŘƴΩǘ ōŜΦ  ¸ƻǳ ŀǎ ŀ ƳŜƳōŜǊ ƘŀǾŜ ŜǾŜǊȅ ǊƛƎƘǘ ǘƻ ŀǎƪ ǉǳŜǎǝƻƴǎΦ   

WŜǊŜƳȅ . упл !ŘŘŜŘΣ ȅƻǳ Ƴŀȅ ŀƭǎƻ ƴƻǝŦȅ ǘƘŜ IǳǊƻƴ /ƻǳƴǘȅ {ƘŜǊƛũ 5ŜǇǘΦ  

aŜƭƛǎǎŀ I момр !ǎ ƳŜƴǝƻƴŜŘ ƛƴ ǎƻƳŜ ƻŦ ƻǳǊ bŜƛƎƘōƻǊƘƻƻŘ ²ŀǘŎƘ ƳŜŜǝƴƎǎ ǿƛǘƘ {ƎǘΦ {ŎƘƻǿŜΧΦ 
²Ŝ ŀǊŜ ŀōƭŜ ǘƻ Ŏŀƭƭ ƛŦ ŎƻƴŎŜǊƴŜŘ ǿƛǘƘ ƴƻƴ-ƳŜƳōŜǊǎ ǳǎƛƴƎ ƻǳǊ ƎǊŜŜƴ ŀǊŜŀǎΣ ǊƻŀŘǎ ƻǊ ǘǊŀƛƭǎΦ  {ƘŜ 
ŀƴŘ /ƘǊƛǎ ƘŀǾŜ ŀǇǇǊƻŀŎƘŜŘ ǇŜƻǇƭŜ ŬǎƘƛƴƎ ƻƴ ǘƘŜ ŎŀǳǎŜǿŀȅ ǿƛǘƘ ƴƻ ǿǊƛǎǘ ōŀƴŘǎ ōǳǘ ƳŜƴǝƻƴŜŘ ŀ 
ƳŜƳōŜǊΩǎ ƴŀƳŜ ƎƛǾƛƴƎ ǘƘŜƳ άǎƻ ŎŀƭƭŜŘ t9waL{{Lhbέ ǘƻ ǳǎŜ ƻǳǊ ƳŜƳōŜǊ ƻƴƭȅ ŦŀŎƛƭƛǝŜǎΦ  ¢ƘŜȅ 
ƴŜŜŘ ǘƘŜ ƳŜƳōŜǊ ǘƻ ǇǊƻǾƛŘŜ Ƙƛǎ ǿǊƛǎǘōŀƴŘǎ ǘƻ ǘƘŜ άǾƛǎƛǘƻǊǎέ ƻǊ ǘƻ ōŜ ǇǊŜǎŜƴǘ ǿƛǘƘ άƘƛǎ ǾƛǎƛǘƻǊǎΦέ   

ÂÅfxШ~E~7EÅÉcfÂШ~f ÖÑEÉШĦŸŰƣЮ 



ÂÅfxШ~E~7EÅÉcfÂШ~f ÖÑEÉШĦŸŰƣЮ 

/ƛƴŘȅ W опт !ǎƪŜŘ ǿƘŜǊŜ ǘƘŜ ŎŀƳŜǊŀǎ ŀǊŜΣ ŀƴŘ ƛŦ ŀƴȅ ŀǊŜ ƻƴ ǘƘŜ ǊƻŀŘǎ ƻǾŜǊ ōȅ .ƛƎ .ŀǎǎ ŀǎ ǘƘŜǊŜ ǎŜŜƳ 
ǘƻ ōŜ ƪƛŘǎ ǿƛǘƘ ǎƳŀƭƭ ŎŀǊǘǎ ƻƴ ǘƘŜ ǊƻŀŘǎΦ  ¢ƘŜǊŜ ŀǊŜ ƴƻ ŎŀƳŜǊŀǎ ǊƛƎƘǘ ǘƘŜǊŜΦ    

WŀŎƪ Y ор !ǎƪŜŘ ƛŦ ǘƘŜǊŜ ƛǎ ŀ bƻ {ƻƭƛŎƛǘŀǝƻƴ tƻƭƛŎȅΦ  ¸ŜǎΣ ōǳǘ ǿŜ Řƻ ƎǊŀƴǘ ǎƻƳŜ ƻŦ ǘƘŜ ƭƻŎŀƭ ǎŎƘƻƻƭ 
ƎǊƻǳǇǎ ǇŜǊƳƛǎǎƛƻƴ ǘƻ ŦǳƴŘǊŀƛǎŜ ƘŜǊŜ ƻƴ ƻŎŎŀǎƛƻƴΦ  ¢ƘŜȅ Řƻ ŎƻƳŜ ǘƻ ǘƘŜ ōƻŀǊŘ ǿƛǘƘ ŘŜǘŀƛƭǎ ŀƴŘ ŀǎƪ ŦƻǊ 
ǎǇŜŎƛŬŎ ǝƳŜǎ ǘƻ ōŜ ŀƭƭƻǿŜŘ ǘƻ ŎŀƴǾŀǎǎ ǘƘŜ ƴŜƛƎƘōƻǊƘƻƻŘΦ  ²Ŝ ǘǊȅ ǘƻ Ǉƻǎǘ ǘƘƛǎ ƻƴ bŜȄǘ 5ƻƻǊ ǘƻ ƳŀƪŜ 
ǘƘŜ ŎƻƳƳǳƴƛǘȅ ŀǿŀǊŜ ǿƘŜƴ ǘƘƛǎ ƘŀǇǇŜƴǎΦ   

tŜƎ W молм !ǎƪŜŘ ƛŦ ƛǘ ǿŀǎ ǊƛƎƘǘ ŦƻǊ ŀ ŎƻƴǎǘǊǳŎǝƻƴ ŎƻƳǇŀƴȅ ǘƻ Ǝƻ ŘƻƻǊ ǘƻ ŘƻƻǊ ŀƊŜǊ ǘƘŜ ǊŜŎŜƴǘ ǎǘƻǊƳǎ 
ǘƻ ǎƻƭƛŎƛǘ ōǳǎƛƴŜǎǎΦ  bƻΣ ŀƴŘ ȅƻǳ Ŏŀƴ ƛƴŦƻǊƳ ǘƘŜƳ ƻŦ ƻǳǊ ƴƻ ǎƻƭƛŎƛǝƴƎ ǇƻƭƛŎȅΦ  ¢ƘŜǊŜ ŀǊŜ ǎƛƎƴǎ ǇƻǎǘŜŘ 
ǿƛǘƘƛƴ ƻǳǊ ŎƻƳƳǳƴƛǘȅ ǎǘŀǝƴƎ ǘƘŜ ǎŀƳŜΦ   

9ǊƛŎ ōǊƻǳƎƘǘ ǳǇ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ŀƊŜǊ ŎƻƴǎǳƭǝƴƎ ǿƛǘƘ ƻǳǊ ƭŀǿȅŜǊǎΣ ŀƴŘ ƛƴ ƻǊŘŜǊ ŦƻǊ ǘƘŜ ƭŜŀǎŜŘ ǇǳōƭƛŎ ǊŜǎπ
ǘŀǳǊŀƴǘ ƘŜǊŜ ǘƻ ōŜ ƳƻǊŜ !5! ŎƻƳǇƭƛŀƴǘ н ƻŦ ǘƘŜ ǳǇǇŜǊ ŘŜŎƪ ƻǳǘǎƛŘŜ ǘŀōƭŜǎ ƘŀǾŜ ōŜŜƴ ŎƻƴǾŜǊǘŜŘ ǿƛǘƘ 
ŜƭŜŎǘǊƛŎ ƭƛƊǎ ǘƻ ŀŘƧǳǎǘ ǘƘŜ ƘŜƛƎƘǘ ǿƘŜƴ ƴŜŜŘŜŘΦ  9ǊƛŎ ŀƭǎƻ ƳŜƴǝƻƴŜŘ ǘƘŀǘ ŀǊŜŀǎ ǘƘŀǘ ŀǊŜ ƴƻǘ ǇǳōƭƛŎ 
όƻǳǊ ōŜŀŎƘŜǎΣ ŘƻŎƪǎ ŜǘŎΦύ !5! ŎƻƳǇƭƛŀƴŎŜ ǊŜŀŘǎ ŀ ōƛǘ ŘƛũŜǊŜƴǘƭȅΦ   

bŜǿ .ǳǎƛƴŜǎǎΥ CǊƻƳ ƅƻƻǊ 

±ƛŎƪȅ w мнст bƻǝŎŜŘ ǘƘŀǘ ŘǊƛǾƛƴƎ ŀǊƻǳƴŘ ŀǘ ƴƛƎƘǘ ǎƻƳŜ ŀǊŜŀǎ ŀǊŜ ƳƻǊŜ ƭƛǘ ǘƘŀƴ ƻǘƘŜǊǎΦ  I[th! Ǉŀȅǎ 
ŦƻǊ ŜƭŜŎǘǊƛŎ ŀǊƻǳƴŘ ǘƘŜ ƭƻŘƎŜΣ ƳŀƛƴǘŜƴŀƴŎŜ ōǳƛƭŘƛƴƎΣ ōŜŀŎƘŜǎ ŀƴŘ ŜƴǘǊŀƴŎŜǎΦ  aŀƴȅ ƳŜƳōŜǊǎ Ŏƻƴπ
ǘǊŀŎǘ ǿƛǘƘ CƛǊŜƭŀƴŘǎ ǘƻ ƘŀǾŜ ŀ ƭƛƎƘǘ ƳƻǳƴǘŜŘ ƻƴǘƻ ŀ ǳǝƭƛǘȅ ǇƻƭŜ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜƛǊ ŘǊƛǾŜǿŀȅΦ  /ƻǎǘ ƛǎ 
Ϸмлκ ƳƻƴǘƘ ŀŘŘŜŘ ǊƛƎƘǘ ƻƴǘƻ ȅƻǳǊ ŜƭŜŎǘǊƛŎ ōƛƭƭΦ   

vǳŜǎǝƻƴ ǿŀǎ ǊŀƛǎŜŘ ŀōƻǳǘ ƴŜǿ ǎƛƎƴǎ ŀǇǇŜŀǊƛƴƎ ƻƴ bƛǾŜǊ wŘΥ ²ƛƴŘ CŀǊƳ w¦a! !ǇǇǊƻǾŜŘ wƻǳǘŜΦ  
¢Ƙƛǎ ƛǎ ŀ ǇǊŜŘŜǘŜǊƳƛƴŜŘ wh!5 ¦{9 a!Lb¢9b!b/9 !Dw99a9b¢ ǘȅǇƛŎŀƭƭȅ ƳŀƴŘŀǘŜŘ ǘƻ ƳŀƴŀƎŜ ǊƻŀŘ 
ŘŀƳŀƎŜ ŘǳǊƛƴƎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ тм ǿƛƴŘ ǘǳǊōƛƴŜǎ ŎƻƳǇǊƛǎƛƴƎ ǘƘŜ 9ƳŜǊǎƻƴ /ǊŜŜƪ ²ƛƴŘ CŀǊƳ 
tǊƻƧŜŎǘΦ 

WŜƴ . тло !ǎƪŜŘ ƛŦ ǘƘŜ ǎǘǳƳǇǎ ŀƴŘ ŘƻǿƴŜŘ ǘǊŜŜǎ ŎƻǳƭŘ ōŜ ŎƭŜŀƴŜŘ ǳǇ ŀǘ ǘƘŜ ŎƻǊƴŜǊ ƻŦ ¢ƛƳƻǘƘȅ 5ǊΦ 
ŀƴŘ IƻƭƛŘŀȅ 5ǊΦ  ²Ŝ ǿƛƭƭ ƭƻƻƪ ƛƴǘƻ ǘƘŀǘΦ 

aƛƪŜ w мпу bŜǿŜǊ ƳŜƳōŜǊ ƭƻƻƪƛƴƎ ǘƻ ōǳƛƭŘ ŀ ƘƻǳǎŜ ƻƴ Ƙƛǎ ǇǊƻǇŜǊǘȅ ŀƴŘ ŀǎƪŜŘ ƛŦ ǘƘŜ ǎŜǿŜǊ ǇǊƻƧŜŎǘ ƛǎ 
ŘŜŦǳƴŎǘΦ  ¢ƘŜǊŜ ǿŀǎ ǎƻƳŜ ŎƻƴŦǳǎƛƻƴ ǿƛǘƘ ǘƘŜ ǊŜŎŜƴǘ IǳǊƻƴ /ƻǳƴǘȅ IŜŀƭǘƘ 5ŜǇŀǊǘƳŜƴǘΩǎ ǘŜƳǇƻǊŀǊȅ 
ǎǳǎǇŜƴǎƛƻƴ ƻŦ 9·L{¢LbD ǎŜǇǝŎ ŀƴŘ ŀŜǊŀǝƻƴ ǎȅǎǘŜƳǎ hϧa ǇǊƻƎǊŀƳǎΦ  ¢Ƙƛǎ Ƙŀǎ ƴƻǘƘƛƴƎ ǘƻ Řƻ ǿƛǘƘ ǘƘŜ 
{р{5 ŀƴŘ ƻǳǊ ǇǊƻǇƻǎŜŘ ǎŜǿŜǊ ǇǊƻƧŜŎǘΦ  ²Ŝ ŀǊŜ ƘƻǇƛƴƎ ǘƻ ƎŜǘ ŀƴ ǳǇŘŀǘŜ ŦǊƻƳ {р{5 ōƻŀǊŘ ǇǊŜǎƛŘŜƴǘ 
¢ƻƳ {ŜŎƻǊ ǎƻƻƴΦ  Lƴ ǘƘŜ ƳŜŀƴǝƳŜΣ ŦŜŜƭ ŦǊŜŜ ǘƻ ŎƻƴǘŀŎǘ ƘƛƳ ǿƛǘƘ ŀƴȅ ǎŜǿŜǊ ŘƛǎǘǊƛŎǘ ǉǳŜǎǝƻƴǎ ŀǘΥ  

ǘǎŜŎƻǊϪǎƻǳǘƘŜǊƴрǎŜǿŜǊŘƛǎǘǊƛŎǘΦŎƻƳ  

¢ƘŜ ƳŜŜǝƴƎ ǿŀǎ ŀŘƧƻǳǊƴŜŘ ŀǘ ϧΥптǇƳΦ     

 

wŜǎǇŜŎǝǾŜƭȅ ǎǳōƳƛǧŜŘΣ 

[ȅƴŘŀ {ƴȅŘŜǊ 

mailto:tsecor@southern5sewerdistrict.com


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

Holiday Lakes  
- Revenue        

REVENUES - General  Current Month   YTD   2026 Budget  

LOT CHARGES                  2,239.80                      21,632.60                       24,700.00  

MEMBERSHIP DUES                38,937.71                    329,207.10                     355,775.00  

ENTRANCE FEES.                  2,000.00                        6,000.00                       24,000.00  

LATE FEES                             -                             639.39                         2,000.00  

FINES                     983.56                        1,983.56                         2,500.00  

5YR PLAN                11,200.00                      95,805.00                     101,650.00  

NEWSLETTER ADS                     810.00                        9,357.00                       10,000.00  

LODGE RENTALS/BEACH RENTAL                  1,800.00                        2,175.00                         6,000.00  

MARINA DOCK RENTALS                  2,660.00                      22,325.00                       17,500.00  

MARINA BOAT STORAGE                  1,125.00                      16,975.00                       31,050.00  

MARINA BOAT PULLOUT AND LAUNCH                  3,050.00                        2,803.87                       12,000.00  

MARINA BOAT REGISTRATION STICKERS                  3,585.00                        7,585.00                       14,000.00  

REVENUE - SALE OF LOTS                             -                                     -                         45,000.00  

MISCLANEOUS CASH RECEIVED                             -                        15,095.14                         7,000.00  

DONATIONS MADE TO HOLIDAY LAKES                     571.00                        1,767.00                         1,000.00  

RENT FROM RESTAURANT                  3,009.00                      11,660.00                       42,000.00  

INTEREST INCOME                     825.90                        2,307.92                       10,000.00  

BUILDING PERMIT FEES                     550.00                        1,350.00                         5,000.00  

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

     Total Revenues - General                73,346.97                    548,668.58                     721,175.00  

    

    

REVENUES - Committees  Current Month   YTD   2026 Budget  

FESTIVAL INCOME                                   -                         24,000.00  

SOCIAL INCOME                       15.00                             23.00                       15,000.00  

LAKE CONSERVATION                       20.00                           670.00                         2,000.00  

     Total Revenues - Committees                       35.00                           693.00                       41,000.00  

    

    

  Current Month   YTD   2026 Budget  

Total revenues                73,381.97                    549,361.58                     762,175.00  



Holiday Lakes  
- Expenses      

EXPENSES - Operating 
 Current Month   YTD   2026 Budget  

SALARY & WAGES                19,959.80                      59,626.88                     187,000.00  

PAYROLL TAXES                   2,873.79                        6,633.99                       20,600.00  

MAINTENANCE REG & DES FUEL                  1,087.42                        4,616.13                       15,000.00  

MAINTENANCE - LAKE, BEACHES, & BLDG                  3,784.20                      14,918.11                       50,000.00  

MAINTENANCE - EQUIPMENT                  4,291.09                      10,616.63                       35,000.00  

MAINTENANCE - SUPPLIES                     861.80                        4,845.60                       10,000.00  

LICENSES, PERMITS, MEMBERSHIPS                     262.39                           730.03                         8,000.00  

UTILITIES - ELECTRIC                  1,685.67                        6,948.36                       24,000.00  

UTILITIES - NATURAL GAS                     347.85                        2,991.97                         4,000.00  

UTILITIES - WATER                     173.70                           675.30                         3,500.00  

UTILITIES - PHONE/INTERNET                     602.20                        1,536.02                         4,000.00  

SANITATION, TRASH EXPENSE                     260.00                        1,335.99                         7,500.00  

SECURITY EXPENSES                     107.24                           107.24                         5,000.00  

OFFICE EXPENSE                     473.11                        2,692.93                       10,000.00  

POSTAGE                     133.32                           882.12                         2,000.00  

IT EXPENSES / TECHNOLOGY                  1,544.40                        4,483.05                         3,000.00  

REAL ESTATE TAX                             -                        20,000.94                       20,000.00  

S5SD ASSESSMENT                             -                                     -                         10,500.00  

PROFESSIONAL- ACCOUNTING                             -                          1,850.00                         6,500.00  

PROFESSIONAL- LEGAL                     386.25                        7,382.50                       15,000.00  

MISCELLANEOUS                             -                          3,846.57                         5,000.00  

INSURANCE                41,499.00                      41,590.00                       41,500.00  

BANK CHARGES / CREDIT CARD FEES                         5.80                            (96.37)                        2,000.00  

BWC EXPENSE                             -                             711.70                         3,000.00  

TRAVEL, MEETINGS & SEMINARS                             -                                     -                           3,500.00  

INCOME TAX OWED - EST                             -                                     -                           4,400.00  

     Total Operating Expenses                80,339.03                    198,925.69                     500,000.00  



EXPENSES - Capital  Current Month   YTD   2026 Budget  

ROADS MAINTENANCE                  3,173.26                        4,709.56                     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)                     174.02                           174.02   

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

     Lodge Office Remodel ($10,500)                  2,086.10                      21,153.67   

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

     Weir Dams ($10,000)                  1,515.14                        1,632.83   

     Deck Plans ($11,000)                                   -     

     Stone for Mirror Lake ($2,000)                           365.73   

                                   -     

EQUIPMENT                                   -                         10,000.00  

     Excavator Windshield Guard ($2,000)                                   -     

     Harley Power Rake ($4,000)                             -                          3,500.00   

     Small Tractor for East Beach ($4,000)                  9,000.00                        9,000.00   

                                   -     

SPILLWAY PROJECT                                   -                         23,000.00  

     Spillway Assessment ($23,000)                  3,845.90                      12,337.50   

     Spillway Design/Management Cost                                   -     

     Spillway Repair                                    -      

     Total Capital Expenses                19,794.42                      56,168.31                     177,000.00  

    

  Current Month   YTD   2026 Budget  

Total Expenses              102,326.35                    257,898.72                     707,000.00  

    

Holiday Lakes - Retained Earnings  Current Month   YTD   2026 Budget  

RETAINED EARNINGS FOR HL GENERAL ACCOUNT              (26,786.48)                   293,574.58                       44,175.00  

RETAINED EARNINGS FOR COMMITTEES                (2,157.90)                      (2,111.72)                      11,000.00  

              (28,944.38)                   291,462.86                       55,175.00  







~ òШ   Ö xШ~E~7EÅÉcfÂШ~EEÑf ]Ш 
¢ƘŜ нлнс !ƴƴǳŀƭ aŜŜǝƴƎ ƻŦ ǘƘŜ IƻƭƛŘŀȅ [ŀƪŜǎ tǊƻǇŜǊǘȅ hǿƴŜǊǎ !ǎǎƻŎƛŀǝƻƴ ǿŀǎ ŎŀƭƭŜŘ ǘƻ ƻǊŘŜǊ ŀǘ 
нΥлм ōȅ ōƻŀǊŘ ǇǊŜǎƛŘŜƴǘ 9ǊƛŎ DǊƛŶƴ ǿƛǘƘ нп ƳŜƳōŜǊǎ ǎƛƎƴŜŘ ƛƴΦ   

!ƭƭ ǊƻǎŜ ŦƻǊ ǘƘŜ tƭŜŘƎŜ ƻŦ !ƭƭŜƎƛŀƴŎŜ ŀƴŘ Ǌƻƭƭ Ŏŀƭƭ ǿŀǎ ǘŀƪŜƴ ǿƛǘƘ ŀƭƭ р ōƻŀǊŘ ƳŜƳōŜǊǎ ǇǊŜǎŜƴǘΦ 
 

.ƻŀǊŘ ǇǊŜǎƛŘŜƴǘ 9ǊƛŎ DǊƛŶƴ ƎŀǾŜ ŀ ǉǳƛŎƪ ƻǾŜǊǾƛŜǿ ƻŦ ǘƘŜ ½hha ƳŜŜǝƴƎ ŦƻǊƳŀǘ ŀƴŘ ǿƘȅ ƛǘΩǎ ƛƳπ
ǇƻǊǘŀƴǘ ǘƻ ƘŀǾŜ ƛǘŜƳǎ ŦƻǊ ŘƛǎŎǳǎǎƛƻƴ ǎǳōƳƛǧŜŘ ŀƘŜŀŘ ƻŦ ǝƳŜ ǘƻ ōŜ ǇƭŀŎŜŘ ƻƴ ǘƘŜ ŀƎŜƴŘŀΦ  IŜ ƳŜƴπ
ǝƻƴŜŘ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ƻǳǊ ŀƴƴǳŀƭ ƳŜŜǝƴƎ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ƻǳǊ ōȅƭŀǿǎ ƻƴ ǘƘŜ ŬǊǎǘ {ǳƴŘŀȅ ƛƴ aŀȅΦ   

9ǊƛŎ ǘƘŜƴ ǎǘŀǘŜŘ ŀǎ ǎƻƻƴ ŀǎ ǘƘŜ ōŀƭƭƻǘ ŎƻƳƳƛǧŜŜ ǿŀǎ ŘƻƴŜ ŎƻǳƴǝƴƎ ǘƘŜ ōŀƭƭƻǘǎΣ ǘƘŜ ƻǳǘŎƻƳŜ ƻŦ ǘƘŜ 
ŜƭŜŎǝƻƴ ǿƻǳƭŘ ōŜ ŀƴƴƻǳƴŎŜŘΦ  IŜ ǘƘŜƴ ǘƘŀƴƪŜŘ ƻǳǘƎƻƛƴƎ ¢ǊŜŀǎǳǊŜǊ IŜƴǊȅ WŀǊǊŜǧ ŦƻǊ Ƙƛǎ ŘŜŘƛŎŀǝƻƴ 
ǘƻ ǘƘŜ ōƻŀǊŘ ŀƴŘ ƎŀǾŜ IŜƴǊȅ ŀ ŎƘŀƴŎŜ ǘƻ ǎǇŜŀƪΦ 

IŜƴǊȅ ƛƴ ǘǳǊƴ ǘƘŀƴƪŜŘ ǘƘŜ ōƻŀǊŘ ŀƴŘ ŀŘƳƛǧŜŘ ǘƘŀǘ ƘŜ ƛǎ ǎǘŜǇǇƛƴƎ Řƻǿƴ ŀƊŜǊ ŀ ǘƻǘŀƭ ƻŦ т ȅǊǎ ƻƴ ǘƘŜ 
ōƻŀǊŘ όŀǘ ŘƛũŜǊŜƴǘ ǝƳŜǎύΦ  IŜ ǎǘŀǘŜŘ ƘŜ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ǎǝƭƭ ōŜ ƛƴǾƻƭǾŜŘ ǿƛǘƘ ŎƻƳƳƛǧŜŜ ǿƻǊƪ ŀǎ ǘƘŜǊŜ 
ƛǎ ǎǝƭƭ ǎƻ ƳǳŎƘ ǘƻ ŘƻΦ  IŜƴǊȅ ŦŜŜƭǎ ǘƘŜ ŬƴŀƴŎŜǎ ŀǊŜ ƛƴ ƳǳŎƘ ōŜǧŜǊ ǎƘŀǇŜ ǘƘŀƴ ǘƘŜȅ ǿŜǊŜ о ȅŜŀǊǎ ŀƎƻΦ  
IŜ ŬƴƛǎƘŜŘ ǳǇ ōȅ ǎŀȅƛƴƎ ǿŜ ŀƭƭ ǿŀƴǘ ǿƘŀǘ ƛǎ ōŜǎǘ ŦƻǊ ǘƘŜ ƭŀƪŜΣ ŀǎ ƛǘΩǎ ŀ ǿƻƴŘŜǊŦǳƭ ǇƭŀŎŜ ǘƻ ƭƛǾŜ ŀƴŘ Ŝƴπ
ƧƻȅΦ 

 

{ŜŎǊŜǘŀǊȅ [ȅƴŘŀ {ƴȅŘŜǊ ǘƘŀƴƪŜŘ ŀƭƭ ŦƻǊƳŜǊ ŘƛǊŜŎǘƻǊǎ ǿƘƻ ǿŜǊŜ ŀǎƪŜŘ ǘƻ ǎǘŀƴŘ ŀƴŘ ōŜ ǊŜŎƻƎƴƛȊŜŘΦ  н - 
tŀǳƭ ½ŘǊƻƛƪ ŀƴŘ IŜƴǊȅ WŀǊǊŜǧ ǿŜǊŜ ǇǊŜǎŜƴǘΦ  ¢ƘŜ ƭƻƴƎŜǎǘ ƳŜƳōŜǊ ǿŀǎ ŀƭǎƻ ǊŜŎƻƎƴƛȊŜŘ ŀǎ .ǳŎƪŜȅ wƛŎƪ 
ǿƘƻ Ƙŀǎ ōŜŜƴ ƘŜǊŜ ǎƛƴŎŜ мфсрΣ ǿƛǘƘ ŀ ŎƭƻǎŜ нƴŘ ōŜƛƴƎ /ƘǊƛǎ IŀǎǎƳŀƴƴΦ    

¢ƘŜ ±ƻƭǳƴǘŜŜǊόǎύ ƻŦ ǘƘŜ ¸ŜŀǊ ǿŜǊŜ ǘƘŜƴ ǊŜŎƻƎƴƛȊŜŘΦ  [ȅƴŘŀ ǎǘŀǘŜŘ ǘƘŀǘ .ǊŀŘ ŀƴŘ WŀƴŜ bŜƭǎƻƴ ǿŜǊŜ ǊŜπ
ŎŜƛǾƛƴƎ ǘƘŜ ŀǿŀǊŘ ŦƻǊ ǘƘŜƛǊ ǳƴŘŜǊǘŀƪƛƴƎ ƻŦ ǘƘŜ ǳƴŘŀǳƴǝƴƎ ǘŀǎƪ ƻŦ ǘƘŜ ƴŜǿ wŜŎƻǊŘǎ wŜǘŜƴǝƻƴ /ƻƳπ
ƳƛǧŜŜΦ  ¢Ƙƛǎ ǿŀǎ ŀ ƳǳŎƘ-ƴŜŜŘŜŘ ŎƻƳƳƛǧŜŜ ŀǎ ǿŜ ǿŜǊŜ ƛƴǳƴŘŀǘŜŘ ǿƛǘƘ ǇŀǇŜǊǎΣ ŬƭŜǎΣ ōƛƭƭǎΣ ƭŜŘƎŜǊǎΣ 
ŬƭŜǎ ŜǘŎΦ ǎǘƻǊŜŘ ƛƴ Ƴǳǎǘȅ ŎŀǊŘōƻŀǊŘ ōƻȄŜǎ ŀƴŘ Ǌǳǎǘȅ ƻƭŘ ŬƭƛƴƎ ŎŀōƛƴŜǘǎ ƛƴ ǘƘŜ ŜŀǊǘƘŜƴ ƅƻƻǊŜŘ ǎǘƻǊŀƎŜ 
ŀǊŜŀǎ ǳƴŘŜǊ ǘƘŜ ƭƻŘƎŜΦ  aƻǳǎŜ ŘŀƳŀƎŜŘΣ ǿŜǘΣ ƳƻƭŘȅ ŀƴŘ ŦŀŘŜŘ ǊŜŎƻǊŘǎ ǿŜǊŜ ǎƻǊǘŜŘ ŀƴŘ ǊŜǎƻǊǘŜŘ ǘƻ 
ŘŜǘŜǊƳƛƴŜ ǿƘŀǘ ǿŜ ƴŜŜŘŜŘ ǘƻ ƪŜŜǇΦ  9ǾŜǊȅǘƘƛƴƎ ǿŜ ǿŜǊŜ ƴƻǘ ǊŜǉǳƛǊŜŘ ǘƻ ƪŜŜǇ ǿŀǎ ŘŜǎǘǊƻȅŜŘ ƻƴ ǎƛǘŜΦ  
WŀƴŜ ŀƴŘ .ǊŀŘ ǿŜǊŜ ƛƴǎǘǊǳƳŜƴǘŀƭ ƛƴ ǘƘƛǎ ǳƴŘŜǊǘŀƪƛƴƎ ŀƴŘ ƛƴ ŎƭŜŀƴƛƴƎ ƻǳǘ ƻǳǊ ǳƴŘŜǊ-ƭƻŘƎŜ ǎǘƻǊŜǊƻƻƳΦ  
¢ƘŜȅ ƘŀǾŜ ŀƭǎƻ ƘŜƭǇŜŘ ǿƛǘƘ ƻǳǊ ǇŀƴŎŀƪŜ ōǊŜŀƪŦŀǎǘǎ ŀƴŘ WŀƴŜ Ƙŀǎ ōŜŜƴ ŀ ƘǳƎŜ ŀŘŘƛǝƻƴ ǘƻ ƻǳǊ {ƻŎƛŀƭ 
ŀƴŘ [ŀƪŜCŜǎǘ /ƻƳƳƛǧŜŜǎΦ  /ƻƴƎǊŀǘǳƭŀǝƻƴǎ ǘƻ ƻǳǊ нлнр-нлнс ±ƻƭǳƴǘŜŜǊǎ ƻŦ ǘƘŜ ¸ŜŀǊ .ǊŀŘ ŀƴŘ WŀƴŜ 
bŜƭǎƻƴΦ 

 

tǊŜǎƛŘŜƴǘΩǎ wŜǇƻǊǘΥ 9ǊƛŎ DǊƛŶƴ 

{ǝƭƭ ŀǿŀƛǝƴƎ ǘƘŜ ōŀƭƭƻǘ ŎƻǳƴǘΦ  9ǊƛŎ ǘƘŀƴƪŜŘ WƻǎƘ ŦƻǊ ŀƭƭ ǘƘŜ ƳƻǿƛƴƎ ŀƴŘ ŜŀǊƭȅ ǎǇǊƛƴƎ ǿƻǊƪ ƘŜ ŀƴŘ ǘƘŜ 
ŎǊŜǿ ƘŀǾŜ ŘƻƴŜΣ ǎǘŀǝƴƎ ǘƘŀǘ ǘƘŜ ƎǊƻǳƴŘǎ ŀǊŜ ƭƻƻƪƛƴƎ ŜǎǇŜŎƛŀƭƭȅ ƎƻƻŘ ǘƘƛǎ ǎǇǊƛƴƎΦ  9ǊƛŎ ŀƭǎƻ ǘƘŀƴƪŜŘ 
wŜƴŜŜ ŦƻǊ ŀƭƭ ƘŜǊ ƘŀǊŘ ŜũƻǊǘǎ ŘǳǊƛƴƎ ǘƘŜ ƻǾŜǊƭȅ ōǳǎȅ ǎǇǊƛƴƎΦ  ¢ƘŜ ƻŶŎŜ ƛǎ ǎƻ ǾŜǊȅ ōǳǎȅ ǿƛǘƘ ǿŀƭƪ-ƛƴ 
ŀƴŘ ǇƘƻƴŜ Ŏŀƭƭǎ ŀǘ ǘƘƛǎ ǝƳŜ ƻŦ ȅŜŀǊΣ ŀƴŘ wŜƴŜŜ ƘŀƴŘƭŜǎ ƛǘ ǿŜƭƭΦ    

9ǊƛŎ ƳŜƴǝƻƴŜŘ ǘƘŀǘ Ƨǳǎǘ ƭŀǎǘ CǊƛŘŀȅ aŀȅ м ǘƘŜ ōƻŀǊŘ ŀƴŘ WƻǎƘ ƳŜǘ ǿƛǘƘ ŀ ǊŜǇǊŜǎŜƴǘŀǝǾŜ ŦǊƻƳ hǎōƻǊƴ 

9ƴƎƛƴŜŜǊƛƴƎ ǘƻ Ǝƻ ƻǾŜǊ ǘƘŜ ǎǇƛƭƭǿŀȅ ŜǾŀƭǳŀǝƻƴ ŀƴŘ ǘŜǎǝƴƎ ǘƘŀǘ ǿŀǎ ŘƻƴŜΦ  ²Ŝ ŀǊŜ Ƨǳǎǘ ōŜƎƛƴƴƛƴƎ ǘƻ 

ŘƛƎŜǎǘ ǘƘŜ ŘŜǘŀƛƭǎΣ ōǳǘ ǿŜ ƘŀǾŜ ǎƻƳŜ ŀǊŜŀǎ ǘƘŀǘ ǿƛƭƭ ƴŜŜŘ ŀǧŜƴǝƻƴ ǎƻƻƴΦ  ¢ƘŜ ƭŀǎǘ ǎǇƛƭƭǿŀȅ ǿƻǊƪ ǿŀǎ  
 
 



~ òШ   Ö xШ~E~7EÅÉcfÂШ~EEÑf ]ШĦŸŰƣЮ 
ŘƻƴŜ ƛƴ нллт ŀƴŘ ŎǳǊǊŜƴǘƭȅ ƻǳǊ ǎǇƛƭƭǿŀȅ ǿŀǎ ŀǎǎŜǎǎŜŘ ŀǎ ōŜƛƴƎ ƛƴ ŦŀƛǊ ŎƻƴŘƛǝƻƴΤ ƳŜŀƴƛƴƎ ǘƘŜǊŜ ƛǎ  
ƳƛƴƻǊ ŘŜǘŜǊƛƻǊŀǝƻƴΣ ŀƴŘ ƛǎ ǇŜǊŦƻǊƳƛƴƎ ŦǳƴŎǝƻƴ ŀǎ ƛƴǘŜƴŘŜŘΣ ōǳǘ ǊŀǘŜ ƻŦ ŘŜǘŜǊƛƻǊŀǝƻƴ Ƙŀǎ ōŜƎǳƴ ǘƻ 
ŀŎŎŜƭŜǊŀǘŜΦ  aƻǊŜ ŘŜǘŀƛƭǎ ǘƻ Ŧƻƭƭƻǿ ŀǎ ǘƘŜ [ŀƪŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜ Ƙŀǎ ŀ ŎƘŀƴŎŜ ǘƻ Ǝƻ ƻǾŜǊ ǘƘŜ 
ǊŜǇƻǊǘΦ  ¢ƘŜ ǊŜǇƻǊǘ ǿƛƭƭ ōŜ ǇƻǎǘŜŘ ƻƴ ǘƘŜ ǿŜōǎƛǘŜ ƛƴ ǘƘŜ ƴŜȄǘ ŦŜǿ ŘŀȅǎΦ 

9ǊƛŎ ǘƘŜƴ ǊŜƛǘŜǊŀǘŜŘ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ¢ƘŜ .Ǌŀǎǎ Ƙŀǎ ŘŜŎƛŘŜŘ ƴƻǘ ǘƻ ǊŜƴŜǿ ǘƘŜƛǊ ƭŜŀǎŜ ǿƘƛŎƘ ŜȄǇƛǊŜǎ ŀǘ ǘƘŜ 
ŜƴŘ ƻŦ 5ŜŎŜƳōŜǊ нлнсΦ  ²Ŝ ŀǊŜ ŀŎǝǾŜƭȅ ǇǳǊǎǳƛƴƎ ŬƴŘƛƴƎ ŀƴƻǘƘŜǊ ǊŜǎǘŀǳǊŀƴǘ ǘƻ ǇŀǊǘƴŜǊ ǿƛǘƘΦ     

!ƭǎƻ ƳŜƴǝƻƴŜŘ ǿŀǎ ǘƘŜ ƳŜƳƻǊƛŀƭ ōŜƴŎƘ ŀƴŘ ǘǊŜŜ ƻǊ ōǳǎƘ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ŦǳƴŘŜŘ ōȅ ǇǊƛǾŀǘŜ Řƻƴŀπ
ǝƻƴǎ ƛƴ ƳŜƳƻǊȅ ƻŦ ƭƻƴƎ-ǝƳŜ ƳŜƳōŜǊΣ ŦƻǊƳŜǊ ŘƛǊŜŎǘƻǊ ŀƴŘ ŦƻǊƳŜǊ h[/! ƳŜƳōŜǊ Yŀȅ IŀǊǘȊΦ  ²Ŝ 
ƘŀǾŜ ǘƘŜ ǇƭŀƴΣ Ƨǳǎǘ ƴƻǘ ǘƘŜ ƭƻŎŀǝƻƴΣ ōǳǘ ǿŜ ŀǊŜ ǿƻǊƪƛƴƎ ƻƴ ƛǘΗ  

¢ƘŜ ƳƛƴǳǘŜǎ ŦǊƻƳ ǘƘŜ aŀȅ пΣ нлнр !ƴƴǳŀƭ aŜŜǝƴƎ ǿŜǊŜ ŀǇǇǊƻǾŜŘ ŀǎ ǇǊƛƴǘŜŘ ƛƴ ǘƘŜ .ŜŀŎƻƴ ŀƴŘ ƻƴ 
bŜȄǘ 5ƻƻǊ ǿƛǘƘ ŀ Ƴƻǝƻƴ ŦǊƻƳ /ƘǊƛǎ t ŀƴŘ ŀ нƴŘ ŦǊƻƳ /ƘǊƛǎ IΦ   

 

±ƛŎŜ tǊŜǎƛŘŜƴǘΥ  /ƘǊƛǎ tƘŜƛũŜǊ 

/ƘǊƛǎ ƎŀǾŜ ŀ ōǊƛŜŦ ƳŀƛƴǘŜƴŀƴŎŜ ǳǇŘŀǘŜ ǊŜƳƛƴŘƛƴƎ ŀƭƭ ǘƘŀǘ Ƙƛǎ ǊŜǇƻǊǘ ǿŀǎ ǇǳōƭƛǎƘŜŘ ƛƴ ǘƘŜ !ǇǊƛƭ .Ŝŀπ
Ŏƻƴ ŀƴŘ ƎƻƴŜ ƻǾŜǊ ŀƎŀƛƴ ŀǘ ƻǳǊ ǉǳŀǊǘŜǊƭȅ ƳŜƳōŜǊǎƘƛǇ ƳŜŜǝƴƎ ƻƴ !ǇǊƛƭ мсΦ   

/ƘǊƛǎ ǉǳƛŎƪƭȅ ƘƛƎƘƭƛƎƘǘŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƛǘŜƳǎΥ 

²ŜƛǊ 5ŀƳ ŎƭŜŀƴƻǳǘǎ ŀƴŘ ǊŜŘŜǎƛƎƴ ƻŦ н ƻŦ ǘƘŜ ōƛƎƎŜǎǘ ²ŜƛǊ ŘŀƳǎ ƻǾŜǊ ǘƘŜ ǿƛƴǘŜǊΦ  ¢ƘŜǎŜ ŘŀƳǎ ŀǊŜ 
ŎǊǳŎƛŀƭ ŦƻǊ ƭƛƳƛǝƴƎ ƅƻǿ ƻŦ ǎŜŘƛƳŜƴǘ ƛƴǘƻ ƻǳǊ ƭŀƪŜΦ 

/ŀǊǘ ǇŀǘƘ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ǊŜǇŀƛǊ ŀƴŘ ŀƭǊŜŀŘȅ ǘƘƛǎ ȅƻǳƴƎ άǎŜŀǎƻƴέ ŘŀƳŀƎŜ Ƙŀǎ ŀƭǊŜŀŘȅ ōŜŜƴ ŘƻƴŜ 
ƴŜŀǊ ǘƘŜ ƳŀƛƴǘŜƴŀƴŎŜ ōǳƛƭŘƛƴƎΦ  !ƭǎƻ ŘŀƳŀƎŜ ƛƴ ǘƘŜ Ƨǳǎǘ ƻǇŜƴŜŘ ōŜŀŎƘ ōŀǘƘǊƻƻƳǎΦ  tƭŜŀǎŜ ƛŦ ȅƻǳ ǎŜŜ 
ǎƻƳŜǘƘƛƴƎ Χ{!¸ ǎƻƳŜǘƘƛƴƎΦ  CƛƭƛƴƎ ŀ ŎƻƳǇƭŀƛƴǘ ƛǎ ƴŜŎŜǎǎŀǊȅΦ  ¢ƘŜ ŎƻƳǇƭŀƛƴǘǎ ǊŜƳŀƛƴ ŀƴƻƴȅƳƻǳǎ ōǳǘ 
ŀƭŜǊǘ ǘƘŜ ōƻŀǊŘ ǘƻ ǘƘŜ ƛǎǎǳŜ ŀƴŘ ƎƛǾŜ ǳǎ ŀ ǇƭŀŎŜ ǘƻ ǎǘŀǊǘ ǘǊŀŎƪƛƴƎ ŦǊƻƳΦ   

aŜƴǝƻƴ ƻŦ wŜŎƻǊŘ wŜǘŜƴǝƻƴ ŀƴŘ ǿƛǘƘ ǘƘŜ ǎǘƻǊŀƎŜ ŀǊŜŀǎ ŎƭŜŀƴŜŘ ƻǳǘ ŀƴŘ ƻƭŘ ƛǘŜƳǎ ǇǳǊƎŜŘ ƻǳǘ WƻǎƘ 
ŀƴŘ ŎǊŜǿ ǿŜǊŜ ŀōƭŜ ǘƻ ǊŜŘŜǎƛƎƴ ŀƴŘ ƳŀƪŜ ōŜǧŜǊ ǳǎŜ ƻŦ ǎǘƻǊŀƎŜ ŀǊŜŀǎ ǳƴŘŜǊ ƭƻŘƎŜΦ   

bŜǿ ƭŀƴŘǎŎŀǇŜ ŘŜǎƛƎƴ ŀǘ ǘƘŜ ƭƻŘƎŜ ǿƛǘƘ ŘƻƴŀǘŜŘ ōƻŀǘǎΦ  ²Ŝ ŀǊŜ ǎǝƭƭ ƭƻƻƪƛƴƎ ŦƻǊ ŀƴƻǘƘŜǊ ŘƻƴŀǘŜŘ ǎƛǘ 
Lb ƪŀȅŀƪ ŦƻǊ ǘƘƛǎ ŘƛǎǇƭŀȅΦ   

{ǘŀǘŜŘ ǘƘŀǘ р wCtǎ ǿŜǊŜ ƳŀƛƭŜŘ ƻǳǘ ǘƻ ƛƴǘŜǊŜǎǘŜŘ ǊŜǎǘŀǳǊŀƴǘǎ ǘƘŀǘ ƘŀǾŜ ŀƴ ƛƴǘŜǊŜǎǘ ƛƴ ǇŀǊǘƴŜǊƛƴƎ ǿƛǘƘ 
ǳǎ ŀƊŜǊ ǘƘŜ .Ǌŀǎǎ ƭŜŀǾŜǎΦ 

{ǝƭƭ ƭƻƻƪƛƴƎ ŦƻǊ ŀƴƻǘƘŜǊ ǇŀǊǘ ǝƳŜ άƭŀƪŜ-ƪƛŘέ όƘƛƎƘ ǎŎƘƻƻƭ ƻǊ ŎƻƭƭŜƎŜ ŀƎŜύ ŦƻǊ ол-пл ƘǊǎ ǇŜǊ ǿŜŜƪ ƛƴ 
ǘƘŜ ǎǳƳƳŜǊΦ  /ƻƴǘŀŎǘ WƻǎƘ ƻǊ ǘƘŜ ƻŶŎŜ ƛŦ ƛƴǘŜǊŜǎǘŜŘΦ    

 

¢ǊŜŀǎǳǊŜǊΩǎ wŜǇƻǊǘΥ IŜƴǊȅ WŀǊǊŜǧ 

IŜƴǊȅ ǎǘŀǘŜŘ ǘƘŀǘ ǘƘŜ !ǇǊƛƭ ŬƴŀƴŎƛŀƭǎ ǿŜǊŜ ƴƻǘ ŀǾŀƛƭŀōƭŜ ȅŜǘΣ ōǳǘ ǘƘŜ aŀǊŎƘ ƴǳƳōŜǊǎ ǿŜǊŜ ǇǊƛƴǘŜŘ ƛƴ 
ǘƘŜ !ǇǊƛƭ .ŜŀŎƻƴΦ  ²Ŝ ŀǊŜ ƛƴ ƎƻƻŘ ǎƘŀǇŜ ŀǘ ǘƘƛǎ ǝƳŜ ƻŦ ȅŜŀǊ ǿƛǘƘ Ƴƻǎǘ ƻŦ ƻǳǊ ŘǳŜǎ ŎƻƭƭŜŎǘŜŘΦ  IŜ 
ǎǘŀǘŜŘ ǿŜ ƘŀǾŜ ϷрллΣлллΦлл ƛƴ ǘƘŜ ōŀƴƪΦ  IŜƴǊȅ ǎŀƛŘ ŀƎŀƛƴ ǘƘŀǘ ƘŜ Lǎ ƘŜǊŜ ǘƻ ƘŜƭǇ ǿƛǘƘ ŎƻƳƳƛǧŜŜǎΦ   



~ òШ   Ö xШ~E~7EÅÉcfÂШ~EEÑf ]ШĦŸŰƣЮ 

{ŜŎǊŜǘŀǊȅ wŜǇƻǊǘΥ [ȅƴŘŀ {ƴȅŘŜǊ 

[ȅƴŘŀ ǊŜƳƛƴŘŜŘ ŀƭƭ ǘƘŀǘ [ŀƪŜCŜǎǘ ǿƻǳƭŘ ōŜ ƘŜƭŘ Wǳƭȅ нрΣ нлнс ŀƴŘ ǘƘŀǘ ǿŜ ǿƻǳƭŘ ōŜ ŎŜƭŜōǊŀǝƴƎ ƻǳǊ 
ŎƻǳƴǘǊȅΩǎ нрлǘƘΦ  {ǇƻƴǎƻǊ ǎƘŜŜǘǎ ǿƛƭƭ ōŜ ƎƻƛƴƎ ƻǳǘ ǎƻƻƴΣ ōǳǘ ǘƘŜǊŜ ŀǊŜ ǎƘŜŜǘǎ ƘŜǊŜ bh² ŦƻǊ ŀƴȅƻƴŜ 
ƛƴǘŜǊŜǎǘŜŘΦ  ²Ŝ ƘŀǾŜ ǎŜǾŜǊŀƭ ǎǇƻƴǎƻǊǎƘƛǇ ƭŜǾŜƭǎ ŀǾŀƛƭŀōƭŜΦ    ²Ŝ ŀǊŜ ǇƭŀƴƴƛƴƎ ŀ ƳƻǊŜ ƭŀƛŘōŀŎƪ ōŀŎƪπ
ȅŀǊŘ ŎƻƳƳǳƴƛǘȅ ǇƛŎƴƛŎ ǎƻŎƛŀƭ ǘƘƛǎ ȅŜŀǊΣ ǿƛǘƘ ŀ ŦŜǿ ŎƘŀƴƎŜǎ όƛΦŜΦ ŘƛũŜǊŜƴǘ ŦƻƻŘ ǎŜǘ ǳǇύ ŦǊƻƳ ǘƘŜ Ǉŀǎǘ 
ǎŜǾŜǊŀƭ ȅŜŀǊǎΦ  Lǘ ǿƛƭƭ ōŜ ŀƴ !a!½LbD ŀƴŘ ƳŜƳƻǊŀōƭŜ wŜŘ ²ƘƛǘŜ ŀƴŘ .ƭŜǎǎŜŘ ŜǾŜƴǘΗ  IƻǇŜ ŦƻǊ ƴƛŎŜ 
ǿŜŀǘƘŜǊΗ    

bŜȄǘ [ŀƪŜ CŜǎǘ ƳŜŜǝƴƎ ƛǎ aŀȅ мо Ϫ сΥол ǿƛǘƘ {ƻŎƛŀƭ /ƻƳƳƛǧŜŜ ŦƻƭƭƻǿƛƴƎ ŀǘ тΥолΦ !ƭƭ ŀǊŜ ǿŜƭŎƻƳŜΦ    

wŜƳƛƴŘŜǊΥ a!¸ мт Ϫ нΥлл ǇƳ ƘŜǊŜ ŀǘ ǘƘŜ ƭƻŘƎŜΣ ǘƘŜ {р{5 ǿƛƭƭ ƘŀǾŜ ŀ ŎƻƳƳǳƴƛǘȅ ƛƴŦƻǊƳŀǝƻƴŀƭ 
ƳŜŜǝƴƎΦ  {р{5 tǊŜǎƛŘŜƴǘ ¢ƻƳ {ŜŎƻǊ ǿƛƭƭ ƎƛǾŜ ŀ ǇǊƻƧŜŎǘ ǳǇŘŀǘŜ ŀƴŘ ƘƻǇŜŦǳƭƭȅ ŀƴǎǿŜǊ ŀƴȅ ǉǳŜǎǝƻƴǎ 
ȅƻǳ ƘŀǾŜΦ  ²Ŝ ǿƛƭƭ ŀƭǎƻ ½hha ǘƘŜ ƳŜŜǝƴƎΦ  ²ŀǘŎƘ ȅƻǳǊ ŜƳŀƛƭǎ ŦƻǊ ǘƘŜ ½hha ƛƴǾƛǘŜΦ   

wŜƳƛƴŘŜǊΥ ! b9² ǊǳƭŜ Ǉǳǘ ƛƴǘƻ ŜũŜŎǘ a!w/I нлнр ǎǘŀǝƴƎ ǘƘŀǘ ![[ {¢L/Y9w{ ƴŜŜŘ ǘƻ ōŜ t¦wπ
/I!{95 ŀƴŘ ±L{L.[¸ 5L{t[!¸95 ōȅ W¦b9 мр ƻǊ ŀƴ ƛƳƳŜŘƛŀǘŜ ŬƴŜ ǿƛƭƭ ōŜ ŀǎǎŜǎǎŜŘΦ  ¢Ƙƛǎ ǊǳƭŜ ǿŀǎ Ǉǳǘ 
ƛƴǘƻ ŜũŜŎǘ ƭŀǎǘ ȅŜŀǊ ŀƴŘ ǿŜ ƎŀǾŜ ǿŀǊƴƛƴƎǎ ǿƛǘƘ ŀ ŜƴǝǊŜ ȅŜŀǊΩǎ ƎǊŀŎŜ ǇŜǊƛƻŘΦ  ¢Ƙƛǎ ȅŜŀǊ ǿŜ ŀǊŜ ƛƳǇƭŜπ
ƳŜƴǝƴƎ ǘƘŜ ƛƳƳŜŘƛŀǘŜ ŬƴŜ όϷнрлύ ƛŦ ȅƻǳ ŀǊŜ ŦƻǳƴŘ ǿƛǘƘƻǳǘ ŀ ŎǳǊǊŜƴǘ ǎǝŎƪŜǊ ƻƴ ȅƻǳǊ ōƻŀǘΣ ƧŜǘ ǎƪƛΣ 
ǘǊŀƛƭŜǊ ƻǊ ŎŀǊǘΦ  bh ŜȄŎǳǎŜǎΗ  Lǘ ƛǎ ŀ w¦[9 ŀƴŘ м ǘƘŀǘ ƴŜŜŘǎ ǘƻ ōŜ ŦƻƭƭƻǿŜŘΦ  {ǝŎƪŜǊǎ Ŏŀƴ ǎǝƭƭ ōŜ ǇǳǊπ
ŎƘŀǎŜŘ ŦƻǊ άb9² ǘƻ ȅƻǳέ ōƻŀǘǎΣ ƧŜǘ ǎƪƛǎΣ ǘǊŀƛƭŜǊǎ ƻǊ ŎŀǊǘǎ ŀǘ ŀƴȅ ǝƳŜ ƻŦ ǘƘŜ ǎŜŀǎƻƴΦ   

Lǘ Ƙŀǎ ōŜŜƴ ƴƻǝŎŜŘ ǘƘŀǘ ǘƘŜǊŜ ŀǊŜ ōƻŀǘǎ ǎƛǩƴƎ ƻǳǘǎƛŘŜ ƳŀǊƛƴŀ ǎǘƻǊŀƎŜ ōǳƛƭŘƛƴƎǎ ǿƛǘƘ bƻ hI ІΩǎ ƻƴ 
ǘƘŜƳΦ   ¢Ƙƛǎ ƛǎ ŀ {¢!¢9 ƭŀǿΣ ŀƴŘ ŀƴ h5bw ŜƴŦƻǊŎŜŀōƭŜ ƭŀǿ ƻƴŎŜ ǎŀƛŘ ōƻŀǘ ƛǎ Ǉǳǘ ƛƴǘƻ ǘƘŜ ǿŀǘŜǊ ǿƛǘƘ 
ƴƻ hI ІΗ  hǳǊ I[th! ǊǳƭŜǎ ǎǘŀǘŜ ǘƘŀǘ ȅƻǳǊ hI ІΣ ƭƻǘ ƴǳƳōŜǊ ŀƴŘ ŎǳǊǊŜƴǘ I[th! ǎǝŎƪŜǊ ŀǊŜ ![[ w9π
v¦Lw95 ¢h .9 hb ¸h¦w .h!¢{ ōŜŦƻǊŜ ǘƘŜȅ Ǝƻ ƛƴǘƻ ƻǳǊ ƭŀƪŜΗ 

/ǳǊǊŜƴǘ ǿǊƛǎǘōŀƴŘǎ ƴŜŜŘ ǘƻ ōŜ ǿƻǊƴ ƻǊ ōŜ ƻƴ ȅƻǳǊ ǇŜǊǎƻƴ ǿƘŜƴ ȅƻǳ ƻǊ ȅƻǳǊ ƎǳŜǎǘǎ ŀǊŜ ƻƴ ƻǳǊ 
ōŜŀŎƘŜǎ ƻǊ ƎǊŜŜƴ ŀǊŜŀǎΦ  ¢ƘŜǊŜ ƘŀǾŜ ŀƭǊŜŀŘȅ ōŜŜƴ ƛƴǎǘŀƴŎŜǎ ƻŦ ƴƻƴ-ƳŜƳōŜǊǎ ŬǎƘƛƴƎ ŦǊƻƳ ƻǳǊ ƎǊŜŜƴ 
ŀǊŜŀǎ ǘƘƛǎ ǎǇǊƛƴƎΦ   

 

5ƛǊŜŎǘƻǊΩǎ wŜǇƻǊǘΥ /ƘǊƛǎ IŀǎǎƳŀƴƴ 

/ƘǊƛǎ ǘƘŀƴƪŜŘ IŜƴǊȅ ŦƻǊ Ƙƛǎ ǝƳŜ ŀƴŘ ŘŜŘƛŎŀǝƻƴ ǘƻ ƻǳǊ ōƻŀǊŘ ŀƴŘ ƭŀƪŜΦ   

/ƘǊƛǎ ǘƘŜƴ ƎŀǾŜ ǘƘƛǎ ǊŜǇƻǊǘ ŦǊƻƳ ǘƘŜ [ŀƪŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ {ŀŦŜǘȅ /ƻƳƳƛǧŜŜΥ  

²Ŝ ǊŜŎŜƛǾŜŘ ǘƘŜ ŜƴƎƛƴŜŜǊΩǎ Ŭƴŀƭ ǎǇƛƭƭǿŀȅ ǊŜǇƻǊǘ ǘƘƛǎ ǿŜŜƪ ŀƴŘ ƳŜǘ ǿƛǘƘ ƘƛƳ ƻƴ CǊƛŘŀȅΦ 

²Ŝ ŀǎƪŜŘ ƘƛƳ ŀ ŦŜǿ ŀŘŘƛǝƻƴŀƭ ǉǳŜǎǝƻƴǎ Ǉƭǳǎ ǊŜǉǳŜǎǘŜŘ ŀ ǇǊƻǇƻǎŀƭ ƻƴ ǘƘŜ ƴŜȄǘ ǎǘŜǇǎ ǿƘƛŎƘ ǿƻǳƭŘ 
ōŜ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ǊŜǇŀƛǊ ǎŎƘŜŘǳƭŜΣ ǊŜǉǳŜǎǘ ŦƻǊ ōƛŘǎ ŦǊƻƳ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊǎΣ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ 
ǊŜǇŀƛǊ ǿƻǊƪΦ ¢ƘŜȅ Ŏŀƴ ŀƭǎƻ ŀǎǎƛǎǘ ǿƛǘƘ ŬƴŘƛƴƎ ƎǊŀƴǘǎ ƻǊ ƭƻǿ ƛƴǘŜǊŜǎǘ ƎƻǾŜǊƴƳŜƴǘ ƭƻŀƴǎΦ ¢ƘŜ [ŀƪŜ {ǳǎπ
ǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜ ǿƛƭƭ ōŜ ŎƭƻǎŜƭȅ ƛƴǾƻƭǾŜŘ ŀǎ ǘƘŀǘ Ǉƭŀƴ ǘŀƪŜǎ ǎƘŀǇŜΦ 
 

²Ŝ ǿƛƭƭ ŀƭǎƻ ǳǎŜ ǘƘŜ ōŀǘƘȅƳŜǘǊƛŎ ǎǳǊǾŜȅ ǘƻ ǇǊƛƻǊƛǝȊŜ ŘǊŜŘƎƛƴƎ ŀǊŜŀǎΣ ƳƻƴƛǘƻǊƛƴƎ ŀƴƴǳŀƭ ǎƛƭǘ ōǳƛƭŘǳǇΣ 
ŀƴŘ ǊŜŬƴƛƴƎ ǎƘƻǊŜƭƛƴŜ ǇǊƻǘŜŎǝƻƴ ǎǘŀƴŘŀǊŘǎΦ ¢Ƙƛǎ ǿƛƭƭΣ ŀƭƻƴƎ ǿƛǘƘ ǘƘŜ ǎǇƛƭƭǿŀȅ ǊŜǇŀƛǊǎΣ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ 
ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇƭŀƴΦ /ƻǎǘ ǿƛƭƭ ōŜ ŀ ǎƛƎƴƛŬŎŀƴǘ ŎƻƴǎƛŘŜǊŀǝƻƴ ƛƴ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ  



~ òШ   Ö xШ~E~7EÅÉcfÂШ~EEÑf ]ШĦŸŰƣЮ 

ǘƘƛǎ ǇƭŀƴΦ ²Ŝ ǿƛƭƭ ǎƘŀǊŜ ƳƻǊŜ ŘŜǘŀƛƭŜŘ ǝƳŜƭƛƴŜǎ ŀǎ ǘƘŜ ǎǇƛƭƭǿŀȅ ǎŎƘŜŘǳƭŜ ōŜŎƻƳŜǎ ŎƭŜŀǊŜǊΦ 
 
hƴ ǘƘŜ ǎŀŦŜǘȅ ǎƛŘŜΣ ǿŜΩǊŜ ƘŜŀŘƛƴƎ ƛƴǘƻ ōƻŀǝƴƎ ǎŜŀǎƻƴΣ ǎƻ ǿŜ ŀǊŜ ŜƳǇƘŀǎƛȊƛƴƎ ǿŀǘŜǊ ǎŀŦŜǘȅΦ IƻǿŜǾŜǊΣ 
ŎƻƴǎƛŘŜǊƛƴƎ ǊŜŎŜƴǘ ŀƴŘ Ǉŀǎǘ ƛƴŎƛŘŜƴǘǎΣ DƻƭŦ ŎŀǊǘ ŀƴŘ ¦¢± ǎŀŦŜǘȅ ƴŜŜŘǎ ǘƻ ōŜ ƻƴ ŜǾŜǊȅƻƴŜΩǎ ƳƛƴŘǎ ŀƭǎƻΦ 
DƻƭŦ ŎŀǊǘ ŀƴŘ ¦¢± ŘǊƛǾŜǊǎ Ƴǳǎǘ ōŜ мс ƻǊ ƻƭŘŜǊΦ tŀǊŜƴǘǎ Ƴǳǎǘ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜƴŦƻǊŎƛƴƎ ǘƘƛǎ ǿƛǘƘ 
ǘƘŜƛǊ ŎƘƛƭŘǊŜƴ ŀƴŘ Ƴŀȅ ōŜ ŬƴŜŘ ŦƻǊ ǾƛƻƭŀǝƻƴǎΦ tƭŜŀǎŜ ŎƘŜŎƪ ȅƻǳǊ ōƻŀǘǎΣ ǘǊŀƛƭŜǊǎΣ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƴƻǿ 
ǘƻ ƳŀƪŜ ǎǳǊŜ ǊŜƎƛǎǘǊŀǝƻƴΣ ƭƛƎƘǘǎΣ ŀƴŘ ǎŀŦŜǘȅ ƎŜŀǊ ŀǊŜ ǊŜŀŘȅ ŦƻǊ ǘƘŜ ǎŜŀǎƻƴΦ hƴ ǘƘŜ ǿŀǘŜǊΣ ǊŜƳŜƳōŜǊ ǘƻ 
ƪŜŜǇ ǘƻ ǘƘŜ ǊƛƎƘǘ ǎƘƻǊŜƭƛƴŜΣ Ƴŀƛƴǘŀƛƴ ǇǊƻǇŜǊ ǎǇŀŎƛƴƎΣ ŀƴŘ ƻǇŜǊŀǘŜ ŀǘ ƛŘƭŜ ǎǇŜŜŘ ƛƴ ŎƻǾŜǎ ŀƴŘ ŀƊŜǊ 
ŘŀǊƪΦ WŜǘ ǎƪƛǎ ŀǊŜ ƴƻǘ ǇŜǊƳƛǧŜŘ ŀƊŜǊ ǎǳƴǎŜǘΣ ŀƴŘ ƴŀǾƛƎŀǝƻƴ ƭƛƎƘǘǎ τ ƴƻǘ ŘƻŎƪƛƴƎ ƭƛƎƘǘǎ τ Ƴǳǎǘ ōŜ 
ǳǎŜŘ ŀǘ ƴƛƎƘǘΦ 
 
¢ƘŜ ōƻŀǊŘ Ƙŀǎ ōŜŜƴ ŘƛǎŎǳǎǎƛƴƎ ǊŜŎŜƴǘ ŎƻƳǇƭŀƛƴǘǎ ŀōƻǳǘ ǎǳǊŦ ōƻŀǘǎΦ !ǎ ƳŜƴǝƻƴŜŘ ŀǘ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ 
ƳŜƳōŜǊǎƘƛǇ ƳŜŜǝƴƎΣ ŀ ǊŜŎƻƳƳŜƴŘŀǝƻƴ ǿŀǎ ƳŀŘŜ ŦƻǊ ǎǳǊŦ ōƻŀǘǎ ǘƻ ǎǘŀȅ ƛƴ ǘƘŜ ŀǊŜŀ ŦǊƻƳ ǘƘŜ ŘŀƳ 
ǘƻ ǘƘŜ [ƻŘƎŜΦ ¢Ƙƛǎ ƛǎ ǘƘŜ ŘŜŜǇŜǎǘΣ ǿƛŘŜǎǘΣ ŀƴŘ ǎŀŦŜǎǘ ŀǊŜŀ ƻŦ ǘƘŜ ƭŀƪŜ ŦƻǊ ǎǳǊŬƴƎΦ 9ŘǳŎŀǝƴƎ ƳŜƳōŜǊπ
ǎƘƛǇ ǿƛǘƘ ǎǳǊŦ ōƻŀǘǎ ŀōƻǳǘ ǘƘƛǎΣ ŀƭƻƴƎ ǿƛǘƘ ǎƻƳŜ ŎƻƳƳƻƴǎŜƴǎŜ ŎƻǳǊǘŜǎȅ ǊŜƳƛƴŘŜǊǎ ǿƛƭƭ ōŜ ŀ ǘƻǇ ǇǊƛπ
ƻǊƛǘȅ ǘƘƛǎ ȅŜŀǊΦ 
 
.ƻǘƘ ŎƻƳƳƛǧŜŜǎ ŀǇǇǊŜŎƛŀǘŜ ŜǾŜǊȅƻƴŜΩǎ ǎǳǇǇƻǊǘ ŀǎ ǿŜ ǿƻǊƪ ǘƻ ƪŜŜǇ IƻƭƛŘŀȅ [ŀƪŜǎ ǎŀŦŜΣ ǎǳǎǘŀƛƴŀōƭŜΣ 
ŀƴŘ ŜƴƧƻȅŀōƭŜ ŦƻǊ ŀƭƭΦ 
 
tŜƎ W молм !ǎƪŜŘ ŀōƻǳǘ ǘƘŜ ŘƛũŜǊŜƴŎŜ ōŜǘǿŜŜƴ ŀ ǿŀƪŜ ōƻŀǘ ŀƴŘ ŀ ǿŀƪŜ ǎǳǊŦ ōƻŀǘΦ  

! ǿŀƪŜ ōƻŀǘ ƛǎ ƻǇǝƳƛȊŜŘ ŦƻǊ ǇǊƻŘǳŎƛƴƎ ŀ ƘƛƎƘΣ ƘŀǊŘ ǿŀƪŜ ŦƻǊ ƧǳƳǇƛƴƎ ŀǘ мрςнр ƳǇƘΣ ǿƘƛƭŜ ŀ ǿŀƪŜ 
ǎǳǊŦ ōƻŀǘ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ŎǊŜŀǘŜ ŀ ƭŀǊƎŜǊΣ ƭƻƴƎŜǊΣ ǎǘŜŜǇŜǊ ǿŀǾŜ ŀǘ ǎƭƻǿ фςмн ƳǇƘ ǎǇŜŜŘǎΦ  

!ƴƛǘŀ C моол {ǘŀǘŜŘ ŜǾŜƴ ǘƘƻǳƎƘ ǘƘŜ ǎǳǊŦ ōƻŀǘǎ ŀǊŜ ǊŜŎƻƳƳŜƴŘŜŘ ǘƻ ǎǘŀȅ ǘƻǿŀǊŘǎ ǘƘŜ ŎŜƴǘŜǊΣ ǘƘŜȅ 
ŘƻƴΩǘ ŀƴŘ ƻƊŜƴ ŎƻƳŜ ǾŜǊȅ ŎƭƻǎŜ ǘƻ ŘƻŎƪǎΦ  Lƴ ŦŀŎǘΣ ǘƘŜƛǊ ŘƻŎƪ ǿŀǎ Ƙƛǘ ōȅ ŀ Ǉƻƴǘƻƻƴ ōƻŀǘ ƭŀǎǘ ȅŜŀǊΦ 

Lǘ ǿŀǎ ŀƭǎƻ ŀǎƪŜŘ ƛŦ h5bw ŎƻǳƭŘƴΩǘ ǇǊƻǾƛŘŜ ǎƻƳŜ ƻƴ ǿŀǘŜǊ ŜƴŦƻǊŎŜƳŜƴǘ ŀǎ ƛƴ ŀ ǿŀǘŜǊ ǇŀǘǊƻƭ ŀǎ Ƙŀǎ 
ōŜŜƴ ŘƻƴŜ ƛƴ ǘƘŜ ǇŀǎǘΦ  CŀŎǘ ƛǎ ǘƘŜ h5bw ƛǎ ǎƘƻǊǘ-ǎǘŀũŜŘ ŀƴŘ ƴŜŜŘŜŘ ƳƻǊŜ ƻƴ ƭŀǊƎŜǊ ƭŀƪŜǎΦ   

.ƛƭƭ D унл !ƴƴƻǳƴŎŜŘ ǘƘŀǘ ȅƻǳ Ŏŀƴ ǊŜǇƻǊǘ ǘƻ ǘƘŜ h5bwΦ  ¢ƘƛƴƎǎ ǎǳŎƘ ŀǎ ƴƻ hI ƴǳƳōŜǊǎ ŜǘŎΦ  ¢ŀƪŜ ŀ 
ǇƛŎǘǳǊŜΣ ǎŜƴŘ ƛǘ ǘƻ ǘƘŜ h5bw ŀƴŘ ǘƘŜȅ ǿƛƭƭ ƛǎǎǳŜ ŬƴŜǎ 

9[9/¢Lhb w9{¦[¢{Υ 

hǳǊ ŘƛǊŜŎǘƻǊǎ ǎŜǊǾƛƴƎ ǘƘŜƛǊ о-ȅŜŀǊ ǘŜǊƳ όнлнс-нлнфύ ŀǊŜΥ ǊŜ-ŜƭŜŎǘŜŘ ŘƛǊŜŎǘƻǊ /ƘǊƛǎ tƘŜƛũŜǊ ŀƴŘ ƴŜǿƭȅ 
ŜƭŜŎǘŜŘ ŘƛǊŜŎǘƻǊ .ǊŀŘ bŜƭǎƻƴΦ  !ƭǎƻΣ ǘƘŜ ǾƻǘŜ ǿŀǎ ƛƴ ŦŀǾƻǊ ƻŦ ǿŀǾƛƴƎ ƘŀǾƛƴƎ ǘƻ Ŧǳƭƭȅ ŦǳƴŘƛƴƎ ƻǳǊ ǊŜǎŜǊǾŜ 
ŀŎŎƻǳƴǘΦ  ¢Ƙŀƴƪ ȅƻǳ ǘƻ ŀƭƭ ǘƘŀǘ ǘƻƻƪ ǘƘŜ ǝƳŜ ǘƻ ǾƻǘŜΦ 

hƭŘ .ǳǎƛƴŜǎǎΥ bƻƴŜ 

bŜǿ .ǳǎƛƴŜǎǎΥ 

vǳŜǎǝƻƴ ǿŀǎ ǊŀƛǎŜŘ ŀōƻǳǘ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŎƻǊƳƻǊŀƴǘǎ ƻƴ ƻǳǊ ƭŀƪŜ ǘƘƛǎ ȅŜŀǊΦ  ¢ƘŜȅ ŀǊŜ ŀ ǾŜǊȅ ŘŜǎǘǊǳŎπ
ǝǾŜ ōƛǊŘ ŀƴŘ ǾŜǊȅ ŀƎƎǊŜǎǎƛǾŜ ŬǎƘŜǊƳŜƴΦ   ¢ƘŜȅ ǿƛƭƭ ƳƛƎǊŀǘŜ ǘƻ ǘƘŜ ǿŜǎǘŜǊƴ ōŀǎƛƴ ƻŦ [ŀƪŜ 9ǊƛŜ ƻƴŎŜ  



~ òШ   Ö xШ~E~7EÅÉcfÂШ~EEÑf ]ШĦŸŰƣЮ 
ƻƴŎŜ ōƻŀǝƴƎ ǘǊŀŶŎ ǇƛŎƪǎ ǳǇ ƻƴ ƻǳǊ ƭŀƪŜΦ  Lƴ ǘƘŜ ƳŜŀƴǝƳŜΣ ŀƴȅǘƘƛƴƎ ȅƻǳ Ŏŀƴ Řƻ ǘƻ ǎŎŀǊŜ ǘƘŜƳ ƻũΧΦ 
5hΦ  ¢ƘŜƛǊ ŀŎƛŘƛŎ ŦŜŎŜǎ ƪƛƭƭ ǘǊŜŜǎ ŀƴŘ ǾŜƎŜǘŀǝƻƴ ŀǎ ǿŜƭƭ ŀǎ Ŧƻǳƭ ǘƘŜ ǿŀǘŜǊΦ    ¢ƘŜȅ ŎƻƴƎǊŜƎŀǘŜ ƛƴ ƭŀǊƎŜ 
ƅƻŎƪǎ ŀƴŘ Ŏŀƴ ŘŜǾŀǎǘŀǘŜ ƻǳǊ ŬǎƘ ǇƻǇǳƭŀǝƻƴΦ   ¢ƘŜȅ ŀǊŜ ǇǊƻǘŜŎǘŜŘ ōȅ ŀ мфмс aƛƎǊŀǘƻǊȅ .ƛǊŘ ¢ǊŜŀǘȅ 
ǿƛǘƘ /ŀƴŀŘŀΣ ǎƻ ǿŜ ŀǊŜ ǳƴŀōƭŜ ǘƻ Ƙǳƴǘ ǘƘŜƳ ǘƻ ǘƘƛƴ ǘƘŜƳ ƻǳǘΦ   

wƻƴ w мммт ǎŀƛŘ ǘƘŀǘ ǘƘŜ ŎƻǊƳƻǊŀƴǘǎ ŀǊŜ ǎŜŜƴ ƛƴ ŀōǳƴŘŀƴŎŜ ƛƴ ǘƘŜ ǘǊŜŜǎ ŀǘ ǘƘŜ 9ŀǎǘ ŜƴŘ ƻŦ ǘƘŜ ƭŀƪŜ 
ƻƴ aŜŀŘƻǿǾƛŜǿ wŘΦ   

!ƴƛǘŀ C моол !ǎƪŜŘ ŀōƻǳǘ ŎƭƻǎƛƴƎ ǘƘŜ ǎǇƛƭƭǿŀȅ ƎŀǘŜ ƭŀǘŜǊ ǘƘŀƴ aŀǊŎƘ мΣ ŀƭƭƻǿƛƴƎ ƳƻǊŜ ǝƳŜ ƛƴ ǘƘŜ ŜŀǊπ
ƭȅ ǎǇǊƛƴƎ ǘƻ ǿƻǊƪ ƻƴ ǎƘƻǊŜƭƛƴŜǎ ƻǊ ŘƻŎƪǎΣ ƪƴƻǿƛƴƎ ǘƘŀǘ ǘƘŜ ƭŀƪŜ ǳǎǳŀƭƭȅ Ŭƭƭǎ ǳǇ Ŧŀǎǘ ƛƴ ǘƘŜ ǎǇǊƛƴƎ 
όŀƭǘƘƻǳƎƘ ǘƘƛǎ ȅŜŀǊ ƛǘ ǘƻƻƪ ŀƭƳƻǎǘ ŀ ƳƻƴǘƘΦύ  ¢Ƙƛǎ ƛǎ ǎƻƳŜǘƘƛƴƎ ǘƘŜ [ŀƪŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜ ƛǎ 
ŀƴŘ ǿƛƭƭ ōŜ ƭƻƻƪƛƴƎ ƛƴǘƻ ŜǎǇŜŎƛŀƭƭȅ ǿƛǘƘ ǘƘŜ ǎǇƛƭƭǿŀȅ ƛǎǎǳŜ ƭƻƻƳƛƴƎ ƻƴ ǘƘŜ ƘƻǊƛȊƻƴΦ    WƻǎƘ ƳƻƴƛǘƻǊǎ ǘƘŜ 
ƛŎŜ ƭŜǾŜƭ ƻƴ ǘƘŜ ƭŀƪŜ ŀƴŘ ǿƻǳƭŘ ƭŜŀǾŜ ǘƘŜ ƎŀǘŜ ƻǇŜƴ ŀƊŜǊ aŀǊŎƘ м ƛŦ ǘƘŜǊŜ ǿŜǊŜ ǎǝƭƭ ƛŎŜ ƻƴ ǘƘŜ ƭŀƪŜΦ 
¢ƘŜǊŜ ŀǊŜ ŀ ƭƻǘ ƻŦ ŦŀŎǘƻǊǎ ǘƘŀǘ ǿƛƭƭ Ǝƻ ƛƴǘƻ ŬƎǳǊƛƴƎ ǘƘƛǎ ƻǳǘ ŀǎ ǿŜ ƳƻǾŜ ŦƻǊǿŀǊŘΦ  Lǘ Ƙŀǎ ŀƭǎƻ ōŜŜƴ ǎǳƎπ
ƎŜǎǘŜŘ ǘƘŀǘ ŀ ōŜǧŜǊ ƎŀǘŜ ǎȅǎǘŜƳ ōŜ ǇƭŀŎŜŘ όƻǳǊ ƎŀǘŜ ƛǎ ŀǘ ǘƘŜ ǾŜǊȅ ōƻǧƻƳ ƻŦ ǘƘŜ ǎǇƛƭƭǿŀȅ ŀƴŘ ƛǎ ƘŀƴŘ 
ŎǊŀƴƪŜŘ ƻǇŜƴ ŀƴŘ ǎƘǳǘύ Lǘ ǿŀǎ ǘƘŜƴ ōǊƻǳƎƘǘ ǳǇ ŀōƻǳǘ ƻǇŜƴƛƴƎ ǘƘŜ ƎŀǘŜ ǿƘŜƴ ƭŀǊƎŜ Ǌŀƛƴǎ ŀǊŜ ŦƻǊŜŎŀǎǘ 
ǘƻ ƘŜƭǇ ǿƛǘƘ ǘƘŜ ǿŀǘŜǊ ƅƻƻŘƛƴƎ ƻǾŜǊ ǎƻƳŜ ƳŜƳōŜǊǎΩ ŘƻŎƪǎΦ  ¢ƘŜ ŀƳƻǳƴǘ ƻŦ ǿŀǘŜǊ ǘƘŀǘ ƻǇŜƴƛƴƎ ǘƘŜ 
ƎŀǘŜ ǿƻǳƭŘ ƭŜǘ ƻǳǘ ǿƻǳƭŘ ƴƻǘ ƳŀƪŜ ŀ ŘƛũŜǊŜƴŎŜ ƛƴ ŀ ƘŜŀǾȅ Ǌŀƛƴ ǎƛǘǳŀǝƻƴΦ  ²Ƙŀǘ ǿŀǘŜǊ ƅƻǿǎ ƻǾŜǊ ǘƘŜ 
ǘƻǇ ƻŦ ǘƘŜ ǎǇƛƭƭǿŀȅ ƛƴ ǎƛǘǳŀǝƻƴǎ ƭƛƪŜ ǾŜǊȅ ǉǳƛŎƪ ŀƴŘ ƘŜŀǾȅ Ǌŀƛƴ ƛǎ ǿƘŀǘ ƳŀƪŜǎ ǘƘŜ ŘƛũŜǊŜƴŎŜΦ   

YŜƭƭŜȅ D трл !ƴƴƻǳƴŎŜŘ ǘƘŀǘ ǎƘŜ ƛǎ ƭƻƻƪƛƴƎ ŦƻǊ Ƙƻǎǘ ƘƻǳǎŜǎκŘƻŎƪǎ ŦƻǊ ǘƘŜ {ŀǘǳǊŘŀȅ WǳƴŜ мо hb ²!π
¢9w ǇƻƪŜǊ ǊǳƴΦ   

wƻǎŜ !ƴƴ ± фпо !ǎƪŜŘ ƛŦ ǿŜ ƭƻǎŜ ŀ ƭƻǘ ƻŦ ŬǎƘ ǿƘŜƴ ǘƘŜ ǎǇƛƭƭǿŀȅ ƎŀǘŜ ƛǎ ƻǇŜƴŜŘΚ  .ƛƭƭ D ǊŜǎǇƻƴŘŜŘ ǘƘŀǘ 
ǿŜ Řƻ ƴƻǘΦ  IŜ ƛǎ ŀ ǇǊƻǇƻƴŜƴǘ ŦƻǊ ǘƘŜ ǎŜŀǎƻƴŀƭ ǊŀƛǎƛƴƎ ŀƴŘ ƭƻǿŜǊƛƴƎ ƻŦ ǘƘŜ ƭŀƪŜ ŀƴŘ ǎǘŀǘŜŘ ǘƘŀǘ ǘƘŜ 
ŬǎƘ ŀŘŀǇǘ ǘƻ ǘƘŜ ƭŜǾŜƭƛƴƎΦ  IŜ ǎǘŀǘŜŘ ǘƘŀǘ ǊŀƛǎƛƴƎ ŀƴŘ ƭƻǿŜǊƛƴƎ ǘƘŜ ƭŀƪŜ ƛǎ ŀŎǘǳŀƭƭȅ ƎƻƻŘ ŦƻǊ ǘƘŜ ŬǎƘ 
ǇƻǇǳƭŀǝƻƴ ŀƴŘ ŎǊŜŀǘŜǎ ƳƻǊŜ ƻȄȅƎŜƴ ƛƴ ǘƘŜ ǿŀǘŜǊΦ 

!ƴƛǘŀ C моол !ǎƪŜŘ ƛŦ ǘƘŜ .Ǌŀǎ ƛǎ ƭŜŀǾƛƴƎ ōȅ ǘƘŜƛǊ ƻǿƴ ŎƘƻƛŎŜΦ  ¸ŜǎΦ 

¢ƘŜ ƳŜŜǝƴƎ ǿŀǎ ŀŘƧƻǳǊƴŜŘ ŀǘ нΥпфǇƳ 

¢ƘŜ ƴŜǿƭȅ ŜƭŜŎǘŜŘ IƻƭƛŘŀȅ [ŀƪŜǎ tǊƻǇŜǊǘȅ !ǎǎƻŎƛŀǝƻƴ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƳŜǘ ǘƻ ŀǎǎƛƎƴ ƻŶŎŜǊǎ ŦƻǊ 
aŀȅ нлнс - aŀȅ нлнт ƻƴ ¢ǳŜǎŘŀȅ aŀȅ рΣ нлнсΣ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŜƭŜŎǝƻƴ ƻŦ н ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǘƘŜ I[th! 
!ƴƴǳŀƭ aŜƳōŜǊǎƘƛǇ aŜŜǝƴƎ aŀȅ оΣ нлнсΦ   

¢ƘŜ нлнс-нлнт I[th! ōƻŀǊŘ ǿƛƭƭ Ŏƻƴǎƛǎǘ ƻŦΥ 
tǊŜǎƛŘŜƴǘΥ /ƘǊƛǎ tƘŜƛũŜǊ 
±ƛŎŜ tǊŜǎƛŘŜƴǘΥ  9ǊƛŎ DǊƛŶƴ 
¢ǊŜŀǎǳǊŜǊΥ .ǊŀŘ bŜƭǎƻƴ  
{ŜŎǊŜǘŀǊȅΥ [ȅƴŘŀ {ƴȅŘŜǊ 
5ƛǊŜŎǘƻǊΥ /ƘǊƛǎ IŀǎǎƳŀƴƴ 
¢ƘŜ ǎƛƎƴŜǊǎ ƻƴ ǘƘŜ IƻƭƛŘŀȅ [ŀƪŜǎ tǊƻǇŜǊǘȅ hǿƴŜǊǎ !ŎŎƻǳƴǘǎ ǿƛǘƘ tb/ .ŀƴƪ ǎƘŀƭƭ ōŜΥ 

/ƘǊƛǎ tƘŜƛũŜǊΣ 9ǊƛŎ DǊƛŶƴ ŀƴŘ .ǊŀŘ bŜƭǎƻƴ    

 



~ òШ   Ö xШ~E~7EÅÉcfÂШ~EEÑf ]ШĦŸŰƣЮ 
¢ƘŜ ¢ǊŜŀǎǳǊŜǊΣ .ǊŀŘ bŜƭǎƻƴΣ ǎƘŀƭƭ ōŜ ƭƛǎǘŜŘ ŀǎ ǘƘŜ άŎƻƴǘǊƻƭƭƛƴƎ ǇŀǊǘȅέ ǿƘƻ ǿƛƭƭ ƘŀǾŜ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ǘƻ 
ƻǇŜƴ ƴŜǿ ŀŎŎƻǳƴǘǎΣ ŀǇǇƭȅ ŦƻǊ ƻǊ ƳƻŘƛŦȅ ŜȄǘŜƴǎƛƻƴǎ ƻŦ ŎǊŜŘƛǘǎ ŀƴŘ ƛǎ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ǎƛƎƴ ŦƻǊ ŀƴȅ 
ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ƻǿƴŜǊǎƘƛǇ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴΦ  όI[th!ύ 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ   /ƘǊƛǎ tƘŜƛũŜǊΣ tǊŜǎƛŘŜƴǘ 

 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ   9ǊƛŎ DǊƛŶƴΣ ±ƛŎŜ tǊŜǎƛŘŜƴǘ 

 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ   .ǊŀŘ bŜƭǎƻƴΣ ¢ǊŜŀǎǳǊŜǊ 

 

wŜǎǇŜŎǜǳƭƭȅ ǎǳōƳƛǧŜŘΥ 

[ȅƴŘŀ {ƴȅŘŜǊ  

{ŜŎǊŜǘŀǊȅ 









 

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. 

  









  
IƻƭƛŘŀȅ [ŀƪŜǎ .ƻŀǝƴƎ wŜŎƻƳƳŜƴŘŀǝƻƴ ς  
²ŀƪŜ {ǳǊŬƴƎ ŀƴŘ ²ŀƪŜ aŀƴŀƎŜƳŜƴǘ 

 
 

¢ƻ ǎǳǇǇƻǊǘ ǎŀŦŜǘȅΣ ǇǊƻǘŜŎǘ ǎƘƻǊŜƭƛƴŜ ǇǊƻǇŜǊǘȅΣ ŀƴŘ Ƴŀƛƴǘŀƛƴ ŀƴ ŜƴƧƻȅŀōƭŜ ƭŀƪŜ ŜȄǇŜǊƛŜƴŎŜ ŦƻǊ ŀƭƭ ǊŜǎπ

ƛŘŜƴǘǎ ŀƴŘ ƎǳŜǎǘǎΣ ǘƘŜ IƻƭƛŘŀȅ [ŀƪŜǎ ŎƻƳƳǳƴƛǘȅ ŜƴŎƻǳǊŀƎŜǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ōƻŀǝƴƎ ǇǊŀŎǝŎŜǎΥ 

 

²ŀƪŜ {ǳǊŬƴƎ wŜŎƻƳƳŜƴŘŀǝƻƴ 

²ŀƪŜ ǎǳǊŬƴƎ ƛǎ ǎǘǊƻƴƎƭȅ ǊŜŎƻƳƳŜƴŘŜŘ ǘƻ ǘŀƪŜ ǇƭŀŎŜ ƻƴƭȅ ƛƴ ǘƘŜ ŀǊŜŀ ōŜǘǿŜŜƴ ǘƘŜ ŘŀƳ ŀƴŘ ǘƘŜ 

ƭƻŘƎŜΣ ǿƘŜǊŜ ƭŀƪŜ ŎƻƴŘƛǝƻƴǎ ŀǊŜ Ƴƻǎǘ ǎǳƛǘŀōƭŜ ŀƴŘ ƛƳǇŀŎǘǎ ƻƴ ǎƘƻǊŜƭƛƴŜ ŀƴŘ ƴŜƛƎƘōƻǊƛƴƎ ǇǊƻǇŜǊπ

ǝŜǎ ŀǊŜ ƳƛƴƛƳƛȊŜŘΦ wŜǎƛŘŜƴǘǎ ŀǊŜ ŜƴŎƻǳǊŀƎŜŘ ǘƻ ŀǾƻƛŘ ǿŀƪŜ ǎǳǊŬƴƎ ƛƴ ƻǘƘŜǊ ŀǊŜŀǎ ƻŦ ǘƘŜ ƭŀƪŜ ǘƻ 

ƘŜƭǇ ǇǊŜǎŜǊǾŜ ǎƘƻǊŜƭƛƴŜ ƛƴǘŜƎǊƛǘȅ ŀƴŘ ǊŜŘǳŎŜ ŘƛǎǘǳǊōŀƴŎŜǎΦ 

²ŀƪŜ aŀƴŀƎŜƳŜƴǘ ŀƴŘ /ƻǳǊǘŜǎȅ DǳƛŘŜƭƛƴŜǎ 

hǇŜǊŀǘƻǊǎ ƻŦ ǿŀƪŜ ōƻŀǘǎ ŀƴŘ ƻǘƘŜǊ ǾŜǎǎŜƭǎ ŎŀǇŀōƭŜ ƻŦ ǇǊƻπ

ŘǳŎƛƴƎ ŜƴƘŀƴŎŜŘ ǿŀƪŜǎ ŀǊŜ ŜƴŎƻǳǊŀƎŜŘ ǘƻ Ŧƻƭƭƻǿ ǘƘŜǎŜ 

ŎƻǳǊǘŜǎȅ ǇǊŀŎǝŎŜǎΥ 

¶ aŀƛƴǘŀƛƴ 5ƛǎǘŀƴŎŜ ŦǊƻƳ {ƘƻǊŜƭƛƴŜ τ hǇŜǊŀǘŜ ŀǎ ŦŀǊ ŦǊƻƳ 

ǘƘŜ ǎƘƻǊŜƭƛƴŜ ŀǎ ǊŜŀǎƻƴŀōƭȅ ǇƻǎǎƛōƭŜ ǘƻ ǊŜŘǳŎŜ ŜǊƻǎƛƻƴΣ ǇǊƻπ

ǘŜŎǘ ŘƻŎƪǎΣ ŀƴŘ ƭƛƳƛǘ ǿŀƪŜ ƛƳǇŀŎǘ ƻƴ ƻǘƘŜǊ ōƻŀǘŜǊǎ ŀƴŘ 

ǇǊƻǇŜǊǘȅ ƻǿƴŜǊǎΦ 

¶ aŀƴŀƎŜ ²ŀƪŜ {ƛȊŜ τ ¦ǎŜ ōŀƭƭŀǎǘ ŀƴŘ ƻǇŜǊŀǝƴƎ ǇǊŀŎǝŎŜǎ ǊŜǎǇƻƴǎƛōƭȅΣ ŀǾƻƛŘƛƴƎ ǳƴƴŜŎŜǎǎŀǊƛƭȅ 

ƭŀǊƎŜ ǿŀƪŜǎ ƻǳǘǎƛŘŜ ǘƘŜ ǊŜŎƻƳƳŜƴŘŜŘ ǎǳǊŦ ŀǊŜŀΦ 

¶ .Ŝ aƛƴŘŦǳƭ ƻŦ bƻƛǎŜ τ YŜŜǇ ƳǳǎƛŎ ŀƴŘ ƻƴōƻŀǊŘ ŀǳŘƛƻ ŀǘ ŀ ǊŜπ

ǎǇŜŎǜǳƭ ǾƻƭǳƳŜ ǘƻ ŀǾƻƛŘ ŘƛǎǘǳǊōƛƴƎ ƴŜŀǊōȅ ǊŜǎƛŘŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ƭŀƪŜ 

ǳǎŜǊǎΦ 

tǊŀŎǝŎŜ DŜƴŜǊŀƭ /ƻǳǊǘŜǎȅ τ wŜƳŀƛƴ ŀǿŀǊŜ ƻŦ ƻǘƘŜǊ ōƻŀǘŜǊǎΣ ǎǿƛƳπ
ƳŜǊǎΣ ŀƴŘ ŀƴƎƭŜǊǎΣ ŀŘƧǳǎǝƴƎ ǎǇŜŜŘ ŀƴŘ ŀŎǝǾƛǘȅ ǘƻ Ƴŀƛƴǘŀƛƴ ŀ ǎŀŦŜ ŀƴŘ 
ŜƴƧƻȅŀōƭŜ ŜƴǾƛǊƻƴƳŜƴǘ ŦƻǊ ŜǾŜǊȅƻƴŜΦ 
tǳǊǇƻǎŜ 

¢ƘŜǎŜ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ŀǊŜ ƛƴǘŜƴŘŜŘ ǘƻ ōŀƭŀƴŎŜ ǊŜŎǊŜŀǝƻƴŀƭ ŜƴƧƻȅπ

ƳŜƴǘ ǿƛǘƘ ǘƘŜ ƭƻƴƎ ǘŜǊƳ ƘŜŀƭǘƘ ƻŦ ǘƘŜ ƭŀƪŜΣ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ǎƘƻǊŜπ

ƭƛƴŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŀƴŘ ǘƘŜ ǇŜŀŎŜŦǳƭ ŀǘƳƻǎǇƘŜǊŜ ƻŦ ǘƘŜ IƻƭƛŘŀȅ [ŀƪŜǎ ŎƻƳƳǳƴƛǘȅΦ 





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 {ŎƘŜŘǳƭŜΥ 9ũŜŎǝǾŜ ŦƻǊ нлнсΣ aŜƳōŜǊǎƘƛǇ aŜŜǝƴƎǎ ǿƛƭƭ ōŜ ƘŜƭŘ ǉǳŀǊǘŜǊƭȅΥ Wǳƭȅ мс  - hŎǘƻōŜǊ мр 

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

  Ш! CǊŜǎƘ CƻǊƳŀǘ ŦƻǊ .ŜǧŜǊ 9ƴƎŀƎŜƳŜƴǘΥ !ƭƻƴƎǎƛŘŜ ǘƘŜ ƴŜǿ ǎŎƘŜŘǳƭŜΣ ǿŜΩǊŜ ƛƴǘǊƻŘǳŎƛƴƎ ŀƴ ǳǇŘŀǘŜŘ ƳŜŜǝƴƎ ŦƻǊπ

Ƴŀǘ ǘƘŀǘ Ǉǳǘǎ ƳŜƳōŜǊ ƛƴǇǳǘ ŦǊƻƴǘ ŀƴŘ ŎŜƴǘŜǊΦ 9ŀŎƘ ǉǳŀǊǘŜǊƭȅ ƳŜŜǝƴƎ ǿƛƭƭ ƛƴŎƭǳŘŜ /ƻƳƳǳƴƛǘȅ !ƎŜƴŘŀ LǘŜƳǎΣ ƎƛǾπ

ƛƴƎ ƳŜƳōŜǊǎ ŀ ŎƘŀƴŎŜ ǘƻ ǎƘŀǇŜ ǘƘŜ ŎƻƴǾŜǊǎŀǝƻƴ 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 

 

 

 

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. 
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Wednesdays  
AT THE LODGE 

 

Lake Fest  Comm Mtg: 6:30pm 

May 13, June 10 & 24, July 8 & 22 

Social Comm Mtg:  7:30pm 

May 13, June 10, July 8 
 

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 



[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 







 

215 S MYRTLE AVE  

419-935-3030  

 

HOURS:  

 SUNDAY - THURSDAY      10am - 11pm 

 FRIDAY & SATURDAY     10am - 12am  


