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Actual Received
Remaining 

Balance

   574,000,000 100.00%    574,000,000      250,000,000     324,000,000 

   250,000,000 43.55%      11,000,000          9,506,140         1,493,860 

   324,000,000 56.45%    585,000,000      259,506,140     325,493,860 

Cost Status:

Bond Funds Bond Funds % Other Funds Total Budget
Total Project 

Funds % 

Actual 

Expenses to 

Date 4/30/2022

Remaining 

Balance

      23,607,800 4.03%      20,576,325        44,184,125 5.98%       12,192,993      31,991,132 

    225,921,200 38.62%      60,867,280      286,788,480 38.85%      127,274,835     159,513,645 

    311,126,400 53.18%      71,793,533      382,919,933 51.87%       74,716,567     308,203,367 

   

      20,000,000 3.42%                   -          20,000,000 2.71%         6,947,549      13,052,451 

        3,544,600 0.61%                   -            3,544,600 0.48%         1,301,760        2,242,840 

          800,000 0.14%                   -               800,000 0.11%            377,452           422,548 

    585,000,000 100.00%    153,237,139      738,237,139 100.00%      222,811,157     515,425,982 

North Orange County Community College District 

Measure J Summary

April 30, 2022

  Other Bond Expense

  Program Management

  Bond Issuance Cost

Cypress Campus

Fullerton Campus

District Expenses:

Campus

 

Bond Authorization: Bond Funding Sources (Budget):

Totals

Estimated Interest Earnings:

Bond Authorization: 

Bonds Sold - Series A + B

Anaheim Campus

Bond Authorization: 

Available Principal Amount of Bonds: Totals:
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CLb9 !w¢{ .¦L[5LbD w9bh±!¢Lhb 
59{LDb - 5{! w9±L9² 

tǊƻƧŜŎǘ hǾŜǊǾƛŜǿ 
¢ƘŜ ǇǊƻƧŜŎǘ ƛƴǾƻƭǾŜǎ ǘƘŜ ǊŜƴƻǾŀǝƻƴ ƻŦ ǘƘŜ ŜȄƛǎǝƴƎ осΣулп !{C ƛƴ ǘƘŜ CƛƴŜ !Ǌǘǎ .ǳƛƭŘƛƴƎ ІнΦ /ǳǊǊŜƴǘƭȅΣ 
ǊŜƭŀǘŜŘ ƛƴǎǘǊǳŎǝƻƴŀƭ ǇǊƻƎǊŀƳǎ ŀǊŜ ŘƛǎǇŜǊǎŜŘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ /ŀƳǇǳǎΦ wŜƴƻǾŀǝƻƴǎ ǿƛƭƭ ŜƴŎƻƳǇŀǎǎ 
ŦǳƴŎǝƻƴŀƭ ŀƴŘ ŀŘŜǉǳŀǘŜ ǊŜŎƻǊŘƛƴƎ ŀǊǘǎΣ ǊŜƘŜŀǊǎŀƭ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ǎǇŀŎŜǎ ŦƻǊ ƳǳǎƛŎ ƛƴǎǘǊǳŎǝƻƴΣ ǎǇŀŎŜǎ 
ŦƻǊ ǎǘǳŘŜƴǘ ǎǘǳŘȅ ƴŜŀǊ ŘŜǇŀǊǘƳŜƴǘŀƭ ŦŀŎǳƭǘȅ ŀƴŘ ƻǘƘŜǊ ǊŜǎƻǳǊŎŜǎΣ ŀƴŘ ǘƘŜ ǊŜǳǎŜ ƻŦ ŜȄƛǎǝƴƎ ǾŀŎŀƴǘ ǎǇŀŎŜǎ 
ŎǳǊǊŜƴǘƭȅ ƴƻǘ ŎƻƴŬƎǳǊŜŘ ŦƻǊ ƛƴǎǘǊǳŎǝƻƴΦ bƻƛǎŜ ƛƴǘǊǳǎƛƻƴ ōŜǘǿŜŜƴ ǎǇŀŎŜǎ ǿƛƭƭ ōŜ ƳƛǝƎŀǘŜŘ ǘƻ ƳƛƴƛƳƛȊŜ 
ŘƛǎǊǳǇǝƻƴǎ ǘƻ ƛƴǎǘǊǳŎǝƻƴ ŀƴŘ ƳǳǎƛŎ ǇǊŀŎǝŎŜΣ ŀƴŘ ƴŜǿ ƛƴǎǘǊǳŎǝƻƴŀƭ ǘŜŎƘƴƻƭƻƎȅ ǿƛƭƭ ōŜ ƛƴǎǘŀƭƭŜŘ ǘƻ 
ǎǳǇǇƻǊǘ ŎǳǊǊŜƴǘ ƛƴǎǘǊǳŎǝƻƴŀƭ ƳŜǘƘƻŘƻƭƻƎƛŜǎ ŀƴŘ ǇŜŘŀƎƻƎƛŜǎΦ ¢ƘŜ ǎŎƻǇŜ ŀƭǎƻ ǊŜǇƭŀŎŜǎ ǘƘŜ ŜȄƛǎǝƴƎ 
ƳŜŎƘŀƴƛŎŀƭΣ ŜƭŜŎǘǊƛŎŀƭΣ ŀƴŘ ǇƭǳƳōƛƴƎ ǎȅǎǘŜƳǎ ŀƴŘ ŀƭƭƻŎŀǘŜǎ ǎǳŶŎƛŜƴǘ ǎǉǳŀǊŜ ŦƻƻǘŀƎŜǎ ŦƻǊ ŎƻŘŜ ŎƻƳǇƭƛŀƴǘ 
ōŀǘƘǊƻƻƳǎΦ !ƭƭƻŎŀǝƻƴ ƻŦ ŦǳƴŘǎ ōȅ ǘƘŜ 5ŜǇŀǊǘƳŜƴǘ ƻŦ CƛƴŀƴŎŜ ǿŀǎ ƻōǘŀƛƴŜŘ ǘƻ ŀŘŘǊŜǎǎ ǎŜƛǎƳƛŎ ǳǇƎǊŀŘŜǎ 
ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ 5{! wŜǉǳƛǊŜƳŜƴǘǎΦ 

¶ tǊŜƭƛƳƛƴŀǊȅ ¢ƻǘŀƭ tǊƻƧŜŎǘ .ǳŘƎŜǘ .................................... ϷроΣнрсΣусм 

¶ CǳƴŘƛƴƎ {ƻǳǊŎŜ ............................................................... aŜŀǎǳǊŜ W ϧ {ǘŀǘŜ /ŀǇƛǘŀƭ hǳǘƭŀȅ 

¶ aŜŀǎǳǊŜ W  ................................................................. ϷооΣпмоΣусм  

¶ {ǘŀǘŜ /ŀǇƛǘŀƭ hǳǘƭŀȅ CǳƴŘǎ  ....................................... ϷмфΣупоΣллл 

¶ 9ǎǝƳŀǘŜŘ /ƻƴǎǘǊǳŎǝƻƴ {ǘŀǊǘ .......................................... Cŀƭƭ нлнн 

¶ ¢ŀǊƎŜǘŜŘ /ƻƳǇƭŜǝƻƴ ...................................................... ²ƛƴǘŜǊ нлнп 

!ŘŘǊŜǎǎ фнлл ±ŀƭƭŜȅ ±ƛŜǿ {ǘΦ 
/ȅǇǊŜǎǎΣ /! флсол 

tǊƻƧŜŎǘ 
aŀƴŀƎŜǊ 

!ƭƭƛǎƻƴ /ƻōǳǊƴ 
/ȅǇǊŜǎǎ /ƻƭƭŜƎŜ 

!ǊŎƘƛǘŜŎǘ 5[w DǊƻǳǇ 

/ƻƴǎǘǊǳŎǝƻƴ 
aŀƴŀƎŜǊ  

{ǳƴŘǘ /ƻƴǎǘǊǳŎǝƻƴΣ LƴŎΦ 

tǊƻƧŜŎǘ {ǉǳŀǊŜ 
CƻƻǘŀƎŜ 

ссΣтср D{C 

5{! !ǇǇƭƛŎŀǝƻƴ !І лп-мнлроф 
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{²LbD {t!/9 - CLb9 !w¢{ όh[5 {9aύ 

.L55LbD 

tǊƻƧŜŎǘ hǾŜǊǾƛŜǿ 
¢ƘŜ ŜȄƛǎǝƴƎ мфтнΣ о-ǎǘƻǊȅΣ мллΣсум ǎǉǳŀǊŜ Ŧƻƻǘ ƻŦ ǘƘŜ ŦƻǊƳŜǊ {ŎƛŜƴŎŜ 9ƴƎƛƴŜŜǊƛƴƎ ŀƴŘ aŀǘƘŜƳŀǝŎǎ όƻƭŘ 
{9aύ ōǳƛƭŘƛƴƎ ǿƛƭƭ ōŜ ǳǝƭƛȊŜŘ ǘƻ ǘŜƳǇƻǊŀǊƛƭȅ ƘƻǳǎŜ ǘƘŜ CƛƴŜ !Ǌǘǎ ǇǊƻƎǊŀƳǎ ǿƘƛƭŜ ǘƘŜ CƛƴŜ !Ǌǘǎ .ǳƛƭŘƛƴƎ 
ǳƴŘŜǊƎƻŜǎ ǊŜƴƻǾŀǝƻƴΦ  ¢ƻ ŀŎŎƻƳƳƻŘŀǘŜ ǘƘŜ ŬƴŜ ŀǊǘǎ ǇǊƻƎǊŀƳǎΣ ƳƛƴƻǊ ǊŜƴƻǾŀǝƻƴǎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ 
ƛƴŎƭǳŘƛƴƎΣ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ ŘŜƳƻƭƛǝƻƴ ƻŦ ŎŀǎŜǿƻǊƪΣ ǎƛƴƪǎΣ ǇƭǳƳōƛƴƎΣ ƅƻƻǊƛƴƎΣ ŀƴŘ ŀŎŎŜǎǎƛōƛƭƛǘȅ ǊŜǎǘǊƻƻƳ 
ǳǇƎǊŀŘŜǎΦ hƴƭȅ ŀ ǇƻǊǝƻƴ ƻŦ ǘƘŜ ƎǊƻǎǎ ǎǉǳŀǊŜ ŦƻƻǘŀƎŜ όD{Cύ ƛǎ ǳƴŘŜǊƎƻƛƴƎ ǊŜƴƻǾŀǝƻƴΦ 

 

¶ tǊƻƧŜŎǘ .ǳŘƎŜǘ................................................................. ϷрΣснсΣнур 

¶ CǳƴŘƛƴƎ {ƻǳǊŎŜ ............................................................... aŜŀǎǳǊŜ W  

¶ 9ǎǝƳŀǘŜŘ /ƻƴǎǘǊǳŎǝƻƴ {ǘŀǊǘ .......................................... {ǇǊƛƴƎ нлнн 

¶ ¢ŀǊƎŜǘŜŘ /ƻƳǇƭŜǝƻƴ ...................................................... Cŀƭƭ нлнн 

!ŘŘǊŜǎǎ фнлл ±ŀƭƭŜȅ ±ƛŜǿ {ǘΦ 
/ȅǇǊŜǎǎΣ /! флсол 

tǊƻƧŜŎǘ 
aŀƴŀƎŜǊ 

!ƭƭƛǎƻƴ /ƻōǳǊƴ 
/ȅǇǊŜǎǎ /ƻƭƭŜƎŜ 

!ǊŎƘƛǘŜŎǘ 5[w DǊƻǳǇ 

tǊƻƧŜŎǘ 5ŜƭƛǾŜǊȅ 
aŜǘƘƻŘ 

5ŜǎƛƎƴ-.ƛŘ-.ǳƛƭŘ 

tǊƻƧŜŎǘ {ǉǳŀǊŜ 
CƻƻǘŀƎŜ 

мллΣсум D{C 

5{! !ǇǇƭƛŎŀǝƻƴ !І лп-мнлрпл 
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/9b¢w![ t[!b¢ ¦tDw!59{ 
t[!bbLbD 

!ŘŘǊŜǎǎ фнлл ±ŀƭƭŜȅ ±ƛŜǿ {ǘΦ 
/ȅǇǊŜǎǎΣ /! флсол 

tǊƻƧŜŎǘ 
aŀƴŀƎŜǊ 

!ƭƭƛǎƻƴ /ƻōǳǊƴ 
/ȅǇǊŜǎǎ /ƻƭƭŜƎŜ 

!ǊŎƘƛǘŜŎǘ ¢.5 

tǊƻƧŜŎǘ 5ŜƭƛǾŜǊȅ 
aŜǘƘƻŘ 

¢.5 

tǊƻƧŜŎǘ hǾŜǊǾƛŜǿ 
¦ǇƎǊŀŘŜǎ ǘƻ ŎǳǊǊŜƴǘ ŜǉǳƛǇƳŜƴǘ ǘƻ ǇǊƻǾƛŘŜ ƘŜŀǝƴƎΣ ŎƻƻƭƛƴƎΣ ŀƴŘ ǊŜŘǳƴŘŀƴŎȅ ƻŦ ŜȄƛǎǝƴƎ ŜǉǳƛǇƳŜƴǘ ŦƻǊ 
ƳŀƛƴǘŀƛƴƛƴƎ ŀ ŎƻƳŦƻǊǘŀōƭŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀǘ ǘƘŜ /ŀƳǇǳǎΩ ōǳƛƭŘƛƴƎ ŦƻǊ ǘƘŜ ǎǘǳŘŜƴǘǎΣ ŦŀŎǳƭǘȅΣ ŀƴŘ ǎǘŀũΦ 

 

¶ tǊƻƧŜŎǘ .ǳŘƎŜǘ................................................................. ϷтΣлллΣллл 

¶ CǳƴŘƛƴƎ {ƻǳǊŎŜ ............................................................... aŜŀǎǳǊŜ W  

¶ tǊƻƧŜŎǘ 5ŜƭƛǾŜǊȅ aŜǘƘƻŘ ................................................. ¢ƻ .Ŝ 5ŜǘŜǊƳƛƴŜŘ 

¶ !ǊŎƘƛǘŜŎǘκ9ƴƎƛƴŜŜǊ ƻŦ wŜŎƻǊŘ ......................................... ¢ƻ .Ŝ 5ŜǘŜǊƳƛƴŜŘ 

¶ 9ǎǝƳŀǘŜŘ /ƻƴǎǘǊǳŎǝƻƴ {ǘŀǊǘ .......................................... ¢ƻ .Ŝ 5ŜǘŜǊƳƛƴŜŘ 

¶ ¢ŀǊƎŜǘŜŘ /ƻƳǇƭŜǝƻƴ ...................................................... ¢ƻ .Ŝ 5ŜǘŜǊƳƛƴŜŘ 
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/!at¦{-²L59 {9/¦wL¢¸ {¸{¢9a{ ¦tDw!59 
twh/¦w9a9b¢ 

!ŘŘǊŜǎǎ фнлл ±ŀƭƭŜȅ ±ƛŜǿ {ǘΦ 
/ȅǇǊŜǎǎΣ /! флсол 

tǊƻƧŜŎǘ 
aŀƴŀƎŜǊ 

!ƭƭƛǎƻƴ /ƻōǳǊƴ 
/ȅǇǊŜǎǎ /ƻƭƭŜƎŜ 

tǊƻƧŜŎǘ 5ŜƭƛǾŜǊȅ 
aŜǘƘƻŘ 

tǊƻŦŜǎǎƛƻƴŀƭ {ŜǊǾƛŎŜǎ 
/ƻƴǘǊŀŎǝƴƎ 

tǊƻƧŜŎǘ hǾŜǊǾƛŜǿ 
!ǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ /ŀƳǇǳǎ ǎŜŎǳǊƛǘȅ ǎȅǎǘŜƳ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǎŜŎǳǊƛǘȅ ǎȅǎǘŜƳ ǎǘŀƴŘŀǊŘǎΦ 
/ƻƴǎƛŘŜǊŀǝƻƴǎ ŦƻǊ ŘŜǎƛƎƴ ǎƻƭǳǝƻƴǎ ŀǊŜ ǳƴŘŜǊǿŀȅΦ /ƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀǊŜ ƛƴƛǝŀƭƭȅ 
ŜǎǝƳŀǘŜŘ ŀǘ ϷмΦтaΦ 

¶ tǊƻƧŜŎǘ .ǳŘƎŜǘ................................................................. ϷнΣмутΣрот 

¶ tƘŀǎŜ L ................................................................. ϷотмΣост 

¶ wŜƳŀƛƴƛƴƎ tƘŀǎŜǎ ............................................... ϷмΣумсΣмтл 

¶ CǳƴŘƛƴƎ {ƻǳǊŎŜ ............................................................... aŜŀǎǳǊŜ W  

¶ !ǊŎƘƛǘŜŎǘκ9ƴƎƛƴŜŜǊ ƻŦ wŜŎƻǊŘ ......................................... DǳƛŘŜǇƻǎǘ {ƻƭǳǝƻƴǎΣ [[/Φ 

¶ 9ǎǝƳŀǘŜŘ /ƻƴǎǘǊǳŎǝƻƴ {ǘŀǊǘ .......................................... ¢ƻ .Ŝ 5ŜǘŜǊƳƛƴŜŘ 

¶ ¢ŀǊƎŜǘŜŘ /ƻƳǇƭŜǝƻƴ ...................................................... ¢ƻ .Ŝ 5ŜǘŜǊƳƛƴŜŘ 
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¦t5!¢9κLatwh±9 LbCw!{¢w¦/¢¦w9 

±!wLh¦{ {¢!D9{ 

!ŘŘǊŜǎǎ фнлл ±ŀƭƭŜȅ ±ƛŜǿ {ǘΦ 
/ȅǇǊŜǎǎΣ /! флсол 

¢ƻǘŀƭ tǊƻƧŜŎǘ .ǳŘƎŜǘ 
 
¢ƻǘŀƭ .ǳŘƎŜǘ !ƭƭƻŎŀǘŜŘ 

ϷнпΣсроΣспм όaŜŀǎǳǊŜ Wύ 
 
ϷмсΣмтмΣлпн όaŜŀǎǳǊŜ Wύ 

bǳƳōŜǊ ƻŦ tǊƻƧŜŎǘǎ у CǳƴŘƛƴƎ {ƻǳǊŎŜ aŜŀǎǳǊŜ W  
 ϧ /ŀǇƛǘŀƭ hǳǘƭŀȅ 

DŜƴŜǊŀƭ hǾŜǊǾƛŜǿ 
¢ƘŜ ǇǊƻƧŜŎǘǎ ǿƛƭƭ ŀŘŘǊŜǎǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƳǇǊƻǾŜƳŜƴǘǎ ƻǊ ǳǇƎǊŀŘŜǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ /ŀƳǇǳǎΦ CǳƴŘǎ ŀǊŜ 
ŀƭƭƻŎŀǘŜŘ ǘƻ ǇǊƻƧŜŎǘǎ ŀǎ ƴŜŜŘǎ ŀǊŜ ƛŘŜƴǝŬŜŘΦ  

L¢ bŜǘǿƻǊƪ wŜŦǊŜǎƘ tǊƻƧŜŎǘ hǾŜǊǾƛŜǿ  

Lat[9a9b¢!¢Lhb 

!ǎǎŜǎǎƳŜƴǘ ƻŦ /ŀƳǇǳǎ Řŀǘŀ ƴŜǘǿƻǊƪ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƻ ƛŘŜƴǝŦȅ ƴŜŎŜǎǎŀǊȅ ǳǇƎǊŀŘŜǎ ŀƴŘ ŎƘŀƴƎŜǎ ǘƘŀǘ ǿƛƭƭ 
ŜƴŀōƭŜ ǎǳǇǇƻǊǝƴƎ ŦǳǘǳǊŜ /ŀƳǇǳǎ ƴŜŜŘǎΤ ǎǇŜŎƛŬŎŀƭƭȅ ŀŘŘǊŜǎǎƛƴƎ ǿƛǊŜŘΣ ǿƛǊŜƭŜǎǎΣ ǾƻƛŎŜΣ ŀƴŘ ǾƛŘŜƻ 
ƴŜǘǿƻǊƪǎΦ ¢ƘŜ ǎŎƻǇŜ ƛƴŎƭǳŘŜǎ ǊŜǇƭŀŎƛƴƎ ƴŜǘǿƻǊƪ ŎƻǊŜ ǎǿƛǘŎƘŜǎΣ ǇǊƻǾƛŘƛƴƎ ŀ ƳƻǊŜ ǊŜǎǇƻƴǎƛǾŜ ǎǳǇǇƻǊǘ 
ǎǘǊǳŎǘǳǊŜΣ ǇǊŜǇŀǊƛƴƎ ŦƻǊ ŎƭƻǳŘ ŎƻƳǇǳǝƴƎΣ ŀƴŘ ŀŘŀǇǘŀǝƻƴ ƻŦ ǾƻƛŎŜ ƻǾŜǊ Lt ǎȅǎǘŜƳǎ ŀŎǊƻǎǎ ǘƘŜ 5ƛǎǘǊƛŎǘΦ  

¶ ¢ƻǘŀƭ tǊƻƧŜŎǘ .ǳŘƎŜǘ ....................................................... ϷмлΣмлтΣфур 

¶ /ǳǊǊŜƴǘ LƳǇƭŜƳŜƴǘŀǝƻƴ όaŜŀǎǳǊŜ Wύ ................. ϷмΣфтнΣпсн 

¶ /ǳǊǊŜƴǘ LƳǇƭŜƳŜƴǘŀǝƻƴ ό/ŀǇƛǘŀƭ hǳǘƭŀȅύ ........... ϷрΣллсΣофу 

¶ ¦ǇŎƻƳƛƴƎ tƘŀǎŜǎ όaŜŀǎǳǊŜ Wύ ............................ ϷоΣмнфΣмнр 

¶ CǳƴŘƛƴƎ {ƻǳǊŎŜ ............................................................... aŜŀǎǳǊŜ W ϧ /ŀǇƛǘŀƭ hǳǘƭŀȅ CǳƴŘǎ 

¶ tǊƻƧŜŎǘ 5ŜƭƛǾŜǊȅ aŜǘƘƻŘ ................................................. /ŀƭƛŦƻǊƴƛŀ aǳƭǝǇƭŜ !ǿŀǊŘ {ŎƘŜŘǳƭŜ ό/a!{ύ 

¶ 5ŜǎƛƎƴ LƳǇƭŜƳŜƴǘŀǝƻƴ................................................... ±ŜŎǘƻǊ¦{! 

¶ !ǊŎƘƛǘŜŎǘ .......................................................................... {ƘŀƴŘŀƳ /ƻƴǎǳƭǝƴƎ 

¶ tǊƻƧŜŎǘ aŀƴŀƎŜƳŜƴǘ ...................................................... 5ƛǎǘǊƛŎǘ L{ κ tƭŀƴbŜǘ /ƻƴǎǳƭǝƴƎ 

¶ 5ŜǎƛƎƴ LƳǇƭŜƳŜƴǘŀǝƻƴ {ǘŀǊǘ .......................................... bƻǾŜƳōŜǊ нлмф 

¶ ¢ŀǊƎŜǘŜŘ /ƻƳǇƭŜǝƻƴ ...................................................... WŀƴǳŀǊȅ нлно 
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a!{{ /haa¦bL/!¢Lhb ϧ {9/¦wL¢¸ {¸{¢9a{ ¦tDw!59 

±!wLh¦{ {¢!D9{ 

!ŘŘǊŜǎǎ фнлл ±ŀƭƭŜȅ ±ƛŜǿ {ǘΦ 
/ȅǇǊŜǎǎΣ /! флсол 

¢ƻǘŀƭ tǊƻƧŜŎǘ .ǳŘƎŜǘ 
 
¢ƻǘŀƭ .ǳŘƎŜǘ !ƭƭƻŎŀǘŜŘ 

ϷнΣруфΣсло 
 
ϷспсΣтпу 

bǳƳōŜǊ ƻŦ tǊƻƧŜŎǘǎ п CǳƴŘƛƴƎ {ƻǳǊŎŜ aŜŀǎǳǊŜ W 

DŜƴŜǊŀƭ hǾŜǊǾƛŜǿ 
¢ƘŜ ǇǊƻƧŜŎǘǎ ǿƛƭƭ ŀŘŘǊŜǎǎ ŬǊŜ ŀƭŀǊƳΣ Ƴŀǎǎ ŎƻƳƳǳƴƛŎŀǝƻƴΣ ǎŜŎǳǊƛǘȅΣ ŀŎŎŜǎǎ ŎƻƴǘǊƻƭΣ ŀƴŘ ƭƻŎƪŘƻǿƴ ǎȅǎǘŜƳǎ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ /ŀƳǇǳǎΦ CǳƴŘǎ ŀǊŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ǇǊƻƧŜŎǘǎ ŀǎ ƴŜŜŘǎ ŀǊŜ ƛŘŜƴǝŬŜŘΦ ¢ǿƻ ǇǊƻƧŜŎǘǎ ƘŀǾŜ ōŜŜƴ 
ŎƻƳǇƭŜǘŜŘ ǘƻ ŘŀǘŜ ǊŜƭŀǘŜŘ ǘƻ ŘƻƻǊ ǊŜǇƭŀŎŜƳŜƴǘǎ ŀƴŘ ǎŀŦŜǘȅ ŬƭƳ ƛƴǎǘŀƭƭŀǝƻƴΦ  
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¦t5!¢9{ hb /!at¦{ twhW9/¢{ - /¸tw9{{ /h[[9D9 

CƛƴŜ !Ǌǘǎ .ǳƛƭŘƛƴƎ wŜƴƻǾŀǝƻƴ 

¶ ¢ƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ŘƻŎǳƳŜƴǘǎ ŎƻƴǝƴǳŜ ǘƻ 

ōŜ ǳƴŘŜǊ ǊŜǾƛŜǿ ŀǘ 5{!Φ ¢ƘŜ /ŀƳǇǳǎ 

tǊƻƧŜŎǘ ¢ŜŀƳ ǊŜŎŜƴǘƭȅ ǇŜǊŦƻǊƳŜŘ ŀ ƴŜǿ 

ǳƴŘŜǊƎǊƻǳƴŘ ǎǘǳŘȅ ǘƘŀǘ ƛǎ ǿǊŀǇǇƛƴƎ ǳǇ 

ƴƻǿΦ ¢ƘŜ ǊŜǎǳƭǘ ǿƛƭƭ ƛƴŦƻǊƳ ǎǘǊŀǘŜƎƛŜǎ ǘƻ 

ŀǾƻƛŘ ŎƻƴƅƛŎǘǎ ǿƛǘƘ ǘŜƭŜŎƻƳƳǳƴƛŎŀǝƻƴ 

ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴ ǘƘŜ ǾƛŎƛƴƛǘȅ ƻŦ ǘƘŜ 

ōǳƛƭŘƛƴƎΩǎ ŦƻǳƴŘŀǝƻƴΦ {ŜǾŜǊŀƭ 5{! ōŀŎƪ-

ŎƘŜŎƪ ŎƻƳƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ǊŜŎŜƛǾŜŘ 

ŀƴŘ ŀǊŜ ǳƴŘŜǊ ǊŜǾƛŜǿ ōȅ ǘƘŜ /ŀƳǇǳǎ 

tǊƻƧŜŎǘ ǘŜŀƳΦ 

{ǿƛƴƎ {ǇŀŎŜ - CƛƴŜ !Ǌǘǎ όhƭŘ 
{9aύ 
¶ ¢ƘŜ ǇǊƻƧŜŎǘ ǊŜŎŜƛǾŜŘ 5{! ŀǇǇǊƻǾŀƭ ƻƴ !ǇǊƛƭ мрǘƘ ¢ƘŜ /ŀƳǇǳǎ tǊƻƧŜŎǘ ¢ŜŀƳ ƛǎ ƎƻƛƴƎ ƻǳǘ ŦƻǊ ōƛŘΣ ǿƛǘƘ 

ŀŘǾŜǊǝǎŜƳŜƴǘ ǎǘŀǊǝƴƎ ƻƴ !ǇǊƛƭ ннƴŘΣ ŀƴŘ ǊŜǇŜŀǝƴƎ ƻƴ !ǇǊƛƭ нфǘƘΦ ! ƳŀƴŘŀǘƻǊȅ Ƨƻō ǿŀƭƪ ǿŀǎ ƘŜƭŘ ƻƴ 

aŀȅ нƴŘΣ ŀƴŘ ōƛŘǎ ŀǊŜ ŘǳŜ ǘƻ ǘƘŜ 5ƛǎǘǊƛŎǘ ƻƴ aŀȅ нпǘƘΦ ǘƘŜ ǎŜƭŜŎǝƻƴ ƻŦ ǘƘŜ ƎŜƴŜǊŀƭ ŎƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ōŜ 

ǇǊŜǎŜƴǘŜŘ ǘƻ ǘƘŜ .ƻŀǊŘ ƛƴ WǳƴŜ ŦƻǊ ŀǳǘƘƻǊƛȊŀǝƻƴ ǘƻ ŜƴǘŜǊ ƛƴǘƻ ŎƻƴǘǊŀŎǘΦ 

/ŀƳǇǳǎ-²ƛŘŜ {ŜŎǳǊƛǘȅ {ȅǎǘŜƳǎ ¦ǇƎǊŀŘŜ όtƘŀǎŜ Lύ 

¶ ¢ƘŜǊŜ ŀǊŜ ƴƻ ǳǇŘŀǘŜǎ ŘǳǊƛƴƎ ǘƘƛǎ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ 

¦ǇŘŀǘŜ κ LƳǇǊƻǾŜ LƴŦǊŀǎǘǊǳŎǘǳǊŜ 
 L¢ bŜǘǿƻǊƪ wŜŦǊŜǎƘ tǊƻƧŜŎǘ  

¶ ²ƻǊƪ ŎƻƴǝƴǳŜǎ ƛƴ ǘƘŜ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ ƴŜǘǿƻǊƪ ǊŜŦǊŜǎƘ ŎƻƳǇƻƴŜƴǘǎΦ Lƴ ǘƘŜ ƭŀǎǘ ǿŜŜƪŜƴŘ ƻŦ !ǇǊƛƭΣ 

±ŜŎǘƻǊ¦{! ǎŜǘ ǳǇ ǘƘŜ ƴŜǿ ŎƻƳǇǳǝƴƎ ŎƻǊŜǎ ŀǘ /ȅǇǊŜǎǎ ŀƴŘ ǿƛƭƭ ǇǊŜǇŀǊŜ ŦƻǊ ƳƛƎǊŀǝƻƴ ƭŀǘŜǊ ƛƴ ǘƘŜ 

ǎǳƳƳŜǊΦ 

¶ ±ŜŎǘƻǊ¦{! ƛǎ ǿƻǊƪƛƴƎ ǘƻ ŜȄǇŜŘƛǘŜ ǘƘŜ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ ƴŜǿ ŎƻǊŜǎ ŀƴŘ ²ƛ-Cƛ ƭƻŎŀǝƻƴǎ ǘƘǊƻǳƎƘƻǳǘ 

ǘƘŜ 5ƛǎǘǊƛŎǘΦ /ƻƴƴŜŎǝǾƛǘȅ ǾŜǊƛŬŎŀǝƻƴǎ ǘƻ ƴŜǿ ŘŜǾƛŎŜǎ ƛǎ ƛƴ ǇǊƻƎǊŜǎǎ ŀǘ /ȅǇǊŜǎǎ ŀƴŘ CǳƭƭŜǊǘƻƴΦ 

!ŎǝǾƛǝŜǎ ǿƛƭƭ ǎǘŀǊǘ ƛƴ ŜŀǊƭȅ aŀȅ ŀǘ ǘƘŜ !ƴŀƘŜƛƳ /ŀƳǇǳǎΦ ¢ƘŜ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ ŎƻƳǇƻƴŜƴǘǎ ǘƘŀǘ ŀǊŜ 

ōƻƴŘ-ŦǳƴŘŜŘ ŦǊƻƳ ǘƘŜ ōŀǎŜ ǎŎƻǇŜ ƻŦ ǿƻǊƪ ƛǎ ŎƻƳǇƭŜǘŜ ŀǘ ŀƭƭ ǘƘǊŜŜ /ŀƳǇǳǎŜǎΦ ²ƻǊƪ ǊŜƳŀƛƴǎ ǘƻ 

ōŜ ŎƻƳǇƭŜǘŜŘ ƛƴ ǘƘŜ ŎƘŀƴƎŜ ƻǊŘŜǊ ǎŎƻǇŜǎΣ ǿƘƛŎƘ ƘŀǾŜ ǊŜŀŎƘŜŘ ǘƘŜ фр҈ ŎƻƳǇƭŜǝƻƴ ƳŀǊƪ ǘƘƛǎ 

CƛƴŜ !Ǌǘǎ wŜƴƻǾŀǝƻƴ - LƴǎǘǊǳƳŜƴǘ wŜƘŜŀǊǎŀƭ wƻƻƳ wŜƴŘŜǊƛƴƎ ōȅ 

5[w DǊƻǳǇ 
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¦t5!¢9{ hb /!at¦{ twhW9/¢{ - /¸tw9{{ /h[[9D9 ό/ƻƴǝƴǳŜŘύ 

ƳƻƴǘƘΦ tƭŀƴƴƛƴƎ ŦƻǊ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ±ƻƛŎŜ-ƻǾŜǊ Lt ό±ƻLtύ ƛǎ ƛƴ ǇǊƻƎǊŜǎǎ ǿƛǘƘ ŀ ǎǘŀǊǘ ŀǘ 

CǳƭƭŜǊǘƻƴ /ƻƭƭŜƎŜ ƛƴ aŀȅ ŀƴŘ ŀ ŎƻƴŎƭǳǎƛƻƴ ŀǘ /ȅǇǊŜǎǎ ƛƴ Wǳƭȅ нлннΦ aƛƎǊŀǝƻƴ ƛǎ ǇƭŀƴƴŜŘ ǘƻ ǘŀƪŜ 

ǇƭŀŎŜ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ нлннΦ 

¶ LǎǎǳŜǎ ǿƛǘƘ ōŀŎƪ-ƻǊŘŜǊŜŘ ƛǘŜƳǎ ǊŜƳŀƛƴΦ ±ŜŎǘƻǊ¦{! ƛǎ ǘǊŀŎƪƛƴƎ ƳƛǎǎƛƴƎ ŎƻƳǇƻƴŜƴǘǎ ŦƻǊ ŘŜƭƛǾŜǊȅ ƛƴ 

ƭŀǘŜ aŀȅ ǘƻ ŜŀǊƭȅ WǳƴŜ ƻŦ нлннΦ ¢ŜƳǇƻǊŀǊȅ ǎƻƭǳǝƻƴǎ ƘŀǾŜ ōŜŜƴ ǇƭŀŎŜŘ ǿŀƛǝƴƎ ŦƻǊ ǇŜǊƳŀƴŜƴǘ 

ŜǉǳƛǇƳŜƴǘ ǘƻ ōŜ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ǳǇŎƻƳƛƴƎ ƳƻƴǘƘǎΦ 

¶ /ƘŀƴƎŜ ƻǊŘŜǊ ƴƻΦ о ŘƻŎǳƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ōȅ ±ŜŎǘƻǊ¦{! ŀƴŘ ǎǳōƳƛǧŜŘ ǘƻ ǘƘŜ 5ƛǎǘǊƛŎǘ 

ŦƻǊ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭΦ 

¶ {ǳǇǇƭȅ ŎƘŀƛƴ ŎƘŀƭƭŜƴƎŜǎ ǊŜƳŀƛƴ ƛƴ ǎŜŎǳǊƛƴƎ ƻǳǘǎǘŀƴŘƛƴƎ ŎƻƳǇƻƴŜƴǘǎ ŦƻǊ ƛƴǎǘŀƭƭŀǝƻƴ ŀƴŘ ǾŀǊƛƻǳǎ 

ǇǊƻƧŜŎǘ ƭƻŎŀǝƻƴǎΦ CƻǊ ŜȄŀƳǇƭŜΣ ²ƛ-Cƛ ǘǊŀƴǎƳƛǧŜǊǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ōǳǘ ǘƘŜ ŎƭŀƳǇǎ ǘƻ Ƴƻǳƴǘ ŀǊŜ ōŀŎƪ

-ƻǊŘŜǊŜŘΦ ±ŜŎǘƻǊ¦{! ƛǎ ŎƻƴǎƛǎǘŜƴǘƭȅ ǿƻǊƪƛƴƎ ǿƛǘƘ ŀƭƭ ǎǳǇǇƭƛŜǊǎ ǘƻ ŜȄǇŜŘƛǘŜ ƻǊ ŬƴŘ ŀƭǘŜǊƴŀǘŜ 

ǎŎƘŜŘǳƭŜǎ ŦƻǊ ǘƘŜ ŘŜƭƛǾŜǊȅ ƻŦ ǘƘŜ ƳƛǎǎƛƴƎ ŎƻƳǇƻƴŜƴǘǎΦ 

¶ ¢ƘŜ LƳǇƭŜƳŜƴǘŀǝƻƴ ¢ŜŀƳ Ƙŀǎ ǇǊŜƭƛƳƛƴŀǊȅ ²ƛ-Cƛ ƘŜŀǘ ƳŀǇǎ ŦƻǊ ŜŀŎƘ ŎŀƳǇǳǎΦ !ǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ 

ƛƴǎǘŀƭƭŀǝƻƴΣ ±ŜŎǘƻǊ¦{! ǿƛƭƭ Ǌǳƴ ǘƘǊƻǳƎƘ ǘƘŜ ƘŜŀǘ ƳŀǇǎ ŀƎŀƛƴ ǘƻ ƳŀƪŜ ǎǳǊŜ ǘƘŜǊŜ ŀǊŜ ƴƻ ŘŜŀŘ 

ǎǇƻǘǎ ƻǊ ǇƭŀŎŜǎ ǿƘŜǊŜ ǘƘŜǊŜ ƛǎ ŀ ƴŜŜŘ ǘƻ ōƻƻǎǘ ǎƻƳŜ ƻŦ ǘƘŜ ǎƛƎƴŀƭǎ ƻǊ ǊŜŀƭƛƎƴ ŀŎŎŜǎǎ Ǉƻƛƴǘǎ ŦǳǊǘƘŜǊ 

ŀǇŀǊǘ ǘƻ ǇǊŜǾŜƴǘ ŎǊƻǎǎ-ƻǾŜǊΦ 

/ŜƴǘǊŀƭ tƭŀƴǘ ¦ǇƎǊŀŘŜǎ 

¶ ¢ƘŜǊŜ ŀǊŜ ƴƻ ǳǇŘŀǘŜǎ ŘǳǊƛƴƎ ǘƘƛǎ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘΦ 
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wŜƴƻǾŀǘŜ .ǳƛƭŘƛƴƎǎ олл  

ώtƭŀƴƴƛƴƎ-Ctt wŜǾƛŜǿϐ 

4 L¢ bŜǘǿƻǊƪ wŜŦǊŜǎƘ 
ό¢ƘǊƻǳƎƘƻǳǘ /ŀƳǇǳǎύ 

ώLƳǇƭŜƳŜƴǘŀǝƻƴϐ 

bŜǿ tŜǊŦƻǊƳƛƴƎ !Ǌǘǎ /ƻƳǇƭŜȄ - 5ŜƳƻƭƛǎƘ .ǳƛƭŘƛƴƎǎ 
ммлл ŀƴŘ молл 

ώ5ŜǎƛƎƴ - /ƻƴǎǘǊǳŎǝƻƴ 5ƻŎǳƳŜƴǘǎϐ  

/ƘŀǇƳŀƴ κ bŜǿŜƭƭ LƴǎǘǊǳŎǝƻƴŀƭ 

.ǳƛƭŘƛƴƎ 

ώ5ŜǎƛƎƴ - 5ŜǎƛƎƴ 5ŜǾŜƭƻǇƳŜƴǘϐ 

bŜǿ aŀƛƴǘŜƴŀƴŎŜ ϧ hǇŜǊŀǝƻƴǎ 
.ǳƛƭŘƛƴƎ 

ώ5ŜǎƛƎƴ - 5ŜǎƛƎƴ 5ŜǾŜƭƻǇƳŜƴǘϐ 

²ƛƭǎƘƛǊŜ /ƘƛƭƭŜǊ tƭŀƴǘ wŜƭƻŎŀǝƻƴ 

ώtƭŀƴƴƛƴƎϐ 


