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{¦.aL{{Lhb /wL¢9wL! 

 

¶ 59!5[Lb9{Υ ¢ƘŜǊŜ ŀǊŜ ǘǿƻ ŀǇǇƭƛŎŀǝƻƴ ǇŜǊƛƻŘǎ ŜŀŎƘ ȅŜŀǊΦ 
WŀƴǳŀǊȅ м-aŀǊŎƘ мΤ !ǳƎǳǎǘ м-hŎǘƻōŜǊ мΦ  

¶ !ǇǇƭƛŎŀǝƻƴǎ ǎǳōƳƛǧŜŘ ƻǳǘǎƛŘŜ ƻŦ ǘƘŜǎŜ ǇŜǊƛƻŘǎ Ƴŀȅ ōŜ 
ƘŜƭŘ ŦƻǊ ǊŜǾƛŜǿ ǳƴǝƭ ǘƘŜ ƴŜȄǘ ǇŜǊƛƻŘΦ 

¶ /!L ƳŜƳōŜǊǎƘƛǇ ƛǎ ƴƻǘ ŀ ǊŜǉǳƛǊŜƳŜƴǘΦ 

¶ !ƭƭ ŀǇǇƭƛŎŀǝƻƴǎ Ƴǳǎǘ ōŜ ǎǳōƳƛǧŜŘ ƻƴ ǘƘŜ ŦƻǊƳǎ 
ǇǊƻǾƛŘŜŘ ǿƛǘƘ ǊŜǉǳƛǊŜŘ ŀǧŀŎƘƳŜƴǘǎΦ !ǇǇƭƛŎŀƴǘǎ Ƴŀȅ ōŜ 
ŀǎƪŜŘ ǘƻ ǎǳǇǇƭȅ ŀŘŘƛǝƻƴŀƭ ǎǳǇǇƻǊǝƴƎ ŘƻŎǳƳŜƴǘŀǝƻƴΦ 

¶ DƻƭŘ {ǘŀǊ /ƻƳƳǳƴƛǝŜǎϭ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ǎǳōƳƛǘ ŀ 
ǊŜƴŜǿŀƭ ŀǇǇƭƛŎŀǝƻƴ ŜǾŜǊȅ ǘƘǊŜŜ όоύ ȅŜŀǊǎΦ 

a!b5!¢hw¸ 5h/¦a9b¢ /I9/Y[L{¢ 
tƭŜŀǎŜ ƛƴŎƭǳŘŜ ƻƴŜ ŎƻǇȅ ƻŦ ŜŀŎƘ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǿƛǘƘ ȅƻǳǊ ŎƻƳǇƭŜǘŜŘ  

ŀǇǇƭƛŎŀǝƻƴΦ tƭŜŀǎŜ Řƻ ƴƻǘ ǎǘŀǇƭŜΗ  
όŀǇǇƭƛŎŀǝƻƴ ǿƛƭƭ ƴƻǘ ōŜ ŀŎŎŜǇǘŜŘ ǿƛǘƘƻǳǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŘƻŎǳƳŜƴǘǎύΥ 

 

!tt[L/!¢Lhb C99{ 

9ŀŎƘ ŀǇǇƭƛŎŀǝƻƴ ŀƴŘ DƻƭŘ {ǘŀǊ ǊŀǝƴƎ ƛǎ ǾŀƭƛŘ ŦƻǊ ŀ ǇŜǊƛƻŘ ƻŦ ǘƘǊŜŜ ȅŜŀǊǎ ŀƴŘ Ƴǳǎǘ ōŜ 
ǊŜƴŜǿŜŘ ŜǾŜǊȅ ǘƘǊŜŜ ȅŜŀǊǎΦ tƭŜŀǎŜ ƛƴŎƭǳŘŜ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ŦŜŜ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ŎƘŀǊǘ 
ōŜƭƻǿΣ ŀƴŘ ƳŀƪŜ ŎƘŜŎƪǎ ǇŀȅŀōƭŜ ǘƻ /!LΦ  
 
 
 
 
 
 
 
 

/!L ƻũŜǊǎ ŀ ŘƛǎŎƻǳƴǘ ǿƘŜƴ ȅƻǳ Ƨƻƛƴ ǘǿƻ ƻǊ ƳƻǊŜ ōƻŀǊŘ ƳŜƳōŜǊǎΗ  
CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴΣ ǇƭŜŀǎŜ ŎƻƴǘŀŎǘ !ƴƴŜ ¸ŀƴƴŀǊŜƭƭŀ ŀǘΥ ŀƴƴŜϪŎŀƛ-ǇŀŘŜƭǾŀƭΦƻǊƎΦ 
 
 

ϝ CƻǊ ōƻŀǊŘ ǇǊŜǎƛŘŜƴǘΦ tƭŜŀǎŜ ŎƻƳǇƭŜǘŜ ǘƘŜ ŀǧŀŎƘŜŘ /!L ƳŜƳōŜǊǎƘƛǇ ŀǇǇƭƛŎŀǝƻƴΦ 

/ƻƳƳǳƴƛǘȅ {ƛȊŜ           CŜŜ                    

{Ƴŀƭƭ όм-мпф ǳƴƛǘǎύ            Ϸмрр  ƛƴŎƭǳŘŜǎ ŀǇǇƭƛŎŀǝƻƴ ŦŜŜ ϧ ƻƴŜ ȅŜŀǊ /!L ƳŜƳōŜǊǎƘƛǇ ϝ

aŜŘƛǳƳ όмрл-пфф ǳƴƛǘǎύ  Ϸмтр  ƛƴŎƭǳŘŜǎ ŀǇǇƭƛŎŀǝƻƴ ŦŜŜ ϧ ƻƴŜ ȅŜŀǊ /!L ƳŜƳōŜǊǎƘƛǇ ϝ

[ŀǊƎŜ όрлл Ҍ ǳƴƛǘǎύ            Ϸнлр  ƛƴŎƭǳŘŜǎ ŀǇǇƭƛŎŀǝƻƴ ŦŜŜ ϧ ƻƴŜ ȅŜŀǊ /!L ƳŜƳōŜǊǎƘƛǇ ϝ

 
ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
/hat[9¢9 b!a9 hC !{{h/L!¢Lhb 
 

5L{/[!La9w 
¢ƘŜ DƻƭŘ {ǘŀǊ /ƻƳƳǳƴƛǘȅϭ tǊƻƎǊŀƳ ƛƴŘƛŎŀǘŜǎ ǘƻ ǇǊƻŦŜǎǎƛƻƴŀƭǎΣ ōǳǎƛƴŜǎǎ ǇŀǊǘƴŜǊǎΣ ŀƴŘ ŜȄƛǎǝƴƎ ŀƴŘ 
ǇǊƻǎǇŜŎǝǾŜ ƻǿƴŜǊǎ ǘƘŀǘ ǘƘŜ ŎƻƳƳǳƴƛǘȅ Ŧƻƭƭƻǿǎ ōŀǎƛŎ ŀƴŘ ƻǇŜƴ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΦ !ǎǎƻŎƛŀǝƻƴǎ 
ǇŀǊǝŎƛǇŀǝƴƎ ƛƴ ǘƘƛǎ ƻǊ ŀƴȅ ƻǘƘŜǊ ǇǊƻƎǊŀƳ ǎǇƻƴǎƻǊŜŘ ōȅ ǘƘŜ ŎƘŀǇǘŜǊ ǊŜƳŀƛƴ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜƛǊ ƻǿƴ 
ƭƛŀōƛƭƛǘȅ ŀƴŘ ǘƘŜ ƭƛŀōƛƭƛǘȅ ƻŦ ǘƘŜƛǊ ǾƻƭǳƴǘŜŜǊǎΣ ƻŶŎŜǊǎΣ ŀƴŘ ŜƳǇƭƻȅŜŜǎΦ Lƴ ŘŜǘŜǊƳƛƴƛƴƎ ǘƘŀǘ ŀ ŎƻƳƳǳƴƛǘȅ 
ǉǳŀƭƛŬŜǎ ŦƻǊ ǘƘŜ DƻƭŘ {ǘŀǊ ǊŀǝƴƎΣ ǘƘŜ ŎƘŀǇǘŜǊ ŜǾŀƭǳŀǘŜǎ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǇǊŀŎǝŎŜǎ ƻŦ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ŦƻǊ 
ƎŜƴŜǊŀƭ ŎƻƴŦƻǊƳŀƴŎŜ ǿƛǘƘ ƛƴŘǳǎǘǊȅ ǎǘŀƴŘŀǊŘǎ ōŀǎŜŘ ǳǇƻƴ ŀƴǎǿŜǊǎ ƛƴ ŀ ǉǳŜǎǝƻƴƴŀƛǊŜ ŘŜǾŜƭƻǇŜŘ ōȅ ǘƘŜ 
ŎƘŀǇǘŜǊ ŀƴŘ ŎŜǊǘŀƛƴ ǎǳǇǇƻǊǝƴƎ ŘƻŎǳƳŜƴǘŀǝƻƴΦ ¢ƘŜ ŎƘŀǇǘŜǊ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ǘƘŜ ǊŜǎƻǳǊŎŜǎ ǘƻ ƛƴǾŜǎǝƎŀǘŜ 
ǘƘŜ ŀŎŎǳǊŀŎȅ ƻŦ ƛƴŦƻǊƳŀǝƻƴ ǎǳǇǇƭƛŜŘ ōȅ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ŀƴŘ ŘƻŜǎ ƴƻǘ Řƻ ǎƻΦ bƻ ƻƴŜ ƛǎ ŜƴǝǘƭŜŘ ǘƻ ǊŜƭȅ 
ƻƴ ǘƘŜ DƻƭŘ {ǘŀǊ /ƻƳƳǳƴƛǘȅ ǇǊƻƎǊŀƳ ŀǎ ŀƴ ƛƴŘƛŎŀǘƻǊ ƻŦ ǘƘŜ ŬǎŎŀƭ ǎƻǳƴŘƴŜǎǎ ƻǊ ǇǊƻǇŜǊ ƻǇŜǊŀǝƻƴ ƻŦ ǘƘŜ 
ŀǎǎƻŎƛŀǝƻƴ ƻǊ ŦƻǊ ŀƴȅ ƻǘƘŜǊ ǇǳǊǇƻǎŜΦ 
 

bƻƴ-wŜƴŜǿƛƴƎ /ƻƳƳǳƴƛǝŜǎ ƻǊ ŎƻƳƳǳƴƛǝŜǎ ǘƘŀǘ Ŧŀƛƭ ǘƘŜ ǊŜƴŜǿŀƭ ǇǊƻŎŜǎǎ ŀǊŜ ƴƻǘ ŀǳǘƘƻǊƛȊŜŘ ǘƻ 
ŎƻƴǝƴǳŜ ǳǎƛƴƎ ǘƘŜ DƻƭŘ {ǘŀǊ ǎƛƎƴΣ ƭƻƎƻ ƻǊ ƴŀƳŜ ƛƴ ŀƴȅ ƳŀƴƴŜǊΦ 

Ä /ŀǇƛǘŀƭ .ǳŘƎŜǘ 
 

Ä hǇŜǊŀǝƴƎ .ǳŘƎŜǘ 
 

Ä aƻǎǘ ǊŜŎŜƴǘ ǊŜǎŜǊǾŜ ǎǘǳŘȅ  
ƴƻ ƻƭŘŜǊ ǘƘŀƴ р ȅŜŀǊǎΤ ŎƻƳǇƭŜǘŜŘ ōȅ ŀƴ 
ƛƴŘŜǇŜƴŘŜƴǘ ǊŜǎŜǊǾŜ ǇǊƻŦŜǎǎƛƻƴŀƭ κ ŜƴƎƛƴŜŜǊ 
 

Ä aƻǎǘ ǊŜŎŜƴǘƭȅ ŀǳŘƛǘŜŘ κ ǊŜǾƛŜǿŜŘ   
         ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

Ä LƴǎǳǊŀƴŎŜ ǊŜǉǳƛǊŜƳŜƴǘ ŦǊƻƳ  
        ŀǎǎƻŎƛŀǝƻƴΩǎ ƎƻǾŜǊƴƛƴƎ  
        ŘƻŎǳƳŜƴǘǎ 
 

Ä /ǳǊǊŜƴǘ LƴǎǳǊŀƴŎŜ /ŜǊǝŬŎŀǘŜ ŦƻǊ  
         ŀƭƭ ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎƛŜǎ ƛƴŎƭǳŘƛƴƎ  
         tǊƻǇŜǊǘȅ /ƻǾŜǊŀƎŜΣ DŜƴŜǊŀƭ  
         [ƛŀōƛƭƛǘȅΣ 5ϧhΣ ŀƴŘ CƛŘŜƭƛǘȅ 

!.h¦¢ Dh[5 {¢!w 
ϭ 

[ƛŦŜ ƛǎ .ŜǧŜǊ ƛƴ ŀ DƻƭŘ {ǘŀǊ /ƻƳƳǳƴƛǘȅ 
 

/!LΩǎ DƻƭŘ {ǘŀǊ /ƻƳƳǳƴƛǘȅϭ ǇǊƻƎǊŀƳ ǊŜŎƻƎƴƛȊŜǎ ǘƘƻǎŜ 
ŎƻƳƳǳƴƛǝŜǎ ǘƘŀǘ ǿƻǊƪ ƘŀǊŘ ǘƻ ŘŜǾŜƭƻǇ ŀƴŘ Ƴŀƛƴǘŀƛƴ 
ǎǘŀƴŘŀǊŘǎΣ ŜƴŎƻǳǊŀƎŜ ŎƻƳƳǳƴƛǘȅ ǇŀǊǝŎƛǇŀǝƻƴΣ Ƴŀƛƴǘŀƛƴ 
ŬǎŎŀƭ ǎǘŀōƛƭƛǘȅ ŀƴŘ ǇƻǎƛǝǾŜƭȅ ƛƳǇŀŎǘ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ƭƛŦŜ ŦƻǊ 
ǊŜǎƛŘŜƴǘǎΦ 
 

IƻƳŜƻǿƴŜǊǎ ŀƴŘ ƳŀƴŀƎŜǊǎ ŀƭƛƪŜ ōŜƭƛŜǾŜ ǘƘƛǎ ǇǊƻƎǊŀƳ ƛǎ ŀƴ 
ŜȄŎŜƭƭŜƴǘ ǿŀȅ ǘƻ ŜǾŀƭǳŀǘŜ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΣ ŀƴŘ 
ŀǎǎǳǊŜ ǘƘŀǘ ǘƘŜƛǊ ŎƻƳƳǳƴƛǘȅ ƻǇŜǊŀǘŜǎ ǿƛǘƘƛƴ ōŀǎƛŎ ƛƴŘǳǎǘǊȅ 
ǎǘŀƴŘŀǊŘǎΦ 
 

t[9!{9 bh¢9Υ WǳŘƎƛƴƎ ǎǘŀƴŘŀǊŘǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ŎƘŀƴƎŜΦ  
 

!ǇǇƭƛŎŀǝƻƴǎ ŀǊŜ ǎŎƻǊŜŘ ōȅ ŀ ǘŜŀƳ ƻŦ ƧǳŘƎŜǎΦ /ŜǊǘŀƛƴ 
ǉǳŜǎǝƻƴǎ ƻƴ ǘƘƛǎ ŀǇǇƭƛŎŀǝƻƴΣ ƛŦ ƴƻǘ ŀƴǎǿŜǊŜŘ ǎŀǝǎŦŀŎǘƻǊƛƭȅΣ 
ǿƛƭƭ ǊŜǎǳƭǘ ƛƴ ǘƘŜ ŀǳǘƻƳŀǝŎ ŦŀƛƭǳǊŜ ƻŦ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴΦ 
 

!ƴ ƛƴŘŜǇŜƴŘŜƴǘ ǊŜǾƛŜǿ ǇŀƴŜƭ ǘƘŀǘ Ƴŀȅ ōŜ ŎƻƳǇǊƛǎŜŘ ƻŦ ŀƴ 
ŀǧƻǊƴŜȅΣ ǊŜǎŜǊǾŜ ǇǊƻŦŜǎǎƛƻƴŀƭΣ ƛƴǎǳǊŀƴŎŜ ǇǊƻŦŜǎǎƛƻƴŀƭΣ ŀƴ 
ŜƭŜŎǘŜŘ ŀǎǎƻŎƛŀǝƻƴ ǾƻƭǳƴǘŜŜǊ ƻǊ ƘƻƳŜƻǿƴŜǊΣ ŀ ŎŜǊǝŬŜŘ 
ǇǳōƭƛŎ ŀŎŎƻǳƴǘŀƴǘΣ ŀ ŎƻƳƳǳƴƛǘȅ ŀǎǎƻŎƛŀǝƻƴ ƳŀƴŀƎŜǊ ŀƴŘκ
ƻǊ ŀ ŎƻƴǘǊŀŎǘƻǊΣ ǿƛƭƭ ǊŜǾƛŜǿ ŀǇǇƭƛŎŀǝƻƴǎΦ LŦ ŀƴ ŀǇǇƭȅƛƴƎ 
ŀǎǎƻŎƛŀǝƻƴ ŘƻŜǎ ƴƻǘ ǉǳŀƭƛŦȅ ǳǇƻƴ ŬǊǎǘ ǎǳōƳƛǎǎƛƻƴΣ ǘƘŜ 
ŀǎǎƻŎƛŀǝƻƴ ǿƛƭƭ ōŜ ŀŘǾƛǎŜŘ ŀǎ ǘƻ ǿƘŀǘ ŀǊŜŀόǎύ ƴŜŜŘ 
ƛƳǇǊƻǾŜƳŜƴǘΦ !ǎǎƻŎƛŀǝƻƴǎ Ƴŀȅ ǊŜǎǇƻƴŘ ǿƛǘƘƛƴ фл Řŀȅǎ ŀǘ 
ƴƻ ŀŘŘƛǝƻƴŀƭ ŎƘŀǊƎŜΦ LŦ ƴƻ ǊŜǎǇƻƴǎŜ ƛǎ ǊŜŎŜƛǾŜŘ ǿƛǘƘƛƴ фл 
ŘŀȅǎΣ ǘƘŜ ŀǇǇƭƛŎŀƴǘ Ƴŀȅ ǊŜǎǳōƳƛǘ ŀ ƴŜǿ ŀǇǇƭƛŎŀǝƻƴ ǿƛǘƘ 
ŀǇǇǊƻǇǊƛŀǘŜ ŦŜŜΦ 

 

/ƻƳƳǳƴƛǝŜǎ ǿƘƻ ŀǊŜ ŀǿŀǊŘŜŘ ǘƘŜ DƻƭŘ {ǘŀǊ ǊŀǝƴƎ ǿƛƭƭ 
ǊŜŎŜƛǾŜ ŀƴ ƻǳǘŘƻƻǊ ǎƛƎƴ ŀƴŘ ŀ ŎŜǊǝŬŎŀǘŜ ǎǳƛǘŀōƭŜ ŦƻǊ 
ŦǊŀƳƛƴƎΦ 9ŀŎƘ ŀǎǎƻŎƛŀǝƻƴ ŀǇǇǊƻǾŜŘ ŀǎ ŀ DƻƭŘ {ǘŀǊ 
/ƻƳƳǳƴƛǘȅ ǿƛƭƭ ōŜ ǊŜŎƻƎƴƛȊŜŘ ŦƻǊ ǘƘŜƛǊ ŀŎƘƛŜǾŜƳŜƴǘ ōȅ /!LΦ 

 

Chw bhb-a9a.9w /haa¦bL¢¸ !{{h/L!¢Lhb{ 



/haa¦bL¢¸ LbChwa!¢Lhb 

 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
/hat[9¢9 b!a9 hC !{{h/L!¢Lhb 
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
¢h²b{ILt !b5 /h¦b¢¸ 
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
{¢w99¢ !55w9{{ 
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
/L¢¸    {¢!¢9  ½Lt /h59 
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
.h!w5 tw9{L59b¢ 
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
{¢w99¢ !55w9{{ 
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
/L¢¸    {¢!¢9  ½Lt /h59 
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
tIhb9    C!· 
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
9-a!L[ !55w9{{ 
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
a!b!D9wΩ{ b!a9 όLC !tt[L/!.[9ύ  
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
9-a!L[ !55w9{{   tIhb9  

 
¢¸t9 hC /haa¦bL¢¸ όŎƘŜŎƪ ŀƭƭ ǘƘŀǘ ŀǇǇƭȅύ 

 

    /hb5h           t¦5           w9{L59b¢L![          /haa9w/L![         ррҌ 
 

a!b!D95 .¸ 
    ±h[¦b¢99w{          !{{h/L!¢Lhb           a!b!D9a9b¢          59±9[ht9w 
                                             {¢!CC                          CLwa  

н μ DƻƭŘ {ǘŀǊ /ƻƳƳǳƴƛǘȅϭ wŜŎƻƎƴƛǝƻƴ tǊƻƎǊŀƳ /ƻƳƳǳƴƛǘȅ !ǎǎƻŎƛŀǝƻƴ !ǇǇƭƛŎŀǝƻƴ     

/haa¦bL¢¸ 59ahDw!tIL/{  

¸h¦w /haa¦bL¢¸ {LbD[9 C!aL[¸ Iha9{ ¢h²bIh¦{9{   н-р {¢hwL9{ рҌ {¢hwL9{   
             59¢!/I95                      І hC ¦bL¢{           І hC ¦bL¢{         І hC ¦bL¢{  ¢h¢![ 

b¦a.9w hC Iha9{ 

9·L{¢LbD                Ҍ                              Ҍ                            Ҍ                           Ґ 

a!·La¦a                  Ҍ                              Ҍ                            Ҍ                           Ґ 

 ¢h¢![ ¦bL¢{ 

¸h¦w /haa¦bL¢¸  ¢ǊŀƴǎƛǝƻƴŜŘ ǘƻ    Lƴ ¢Ǌŀƴǎƛǝƻƴ  5ŜǾŜƭƻǇŜǊ /ƻƴǘǊƻƭƭŜŘ 
όǇƭŜŀǎŜ ŎƘŜŎƪ ƻƴŜύ  Cǳƭƭ IƻƳŜƻǿƴŜǊ /ƻƴǘǊƻƭ 

/haa¦bL¢¸ !a9bL¢L9{  

/I9/Y ![[ ¢I!¢ !tt[¸ 
 

 .!bv¦9¢ C!/L[L¢L9{ κ w9{¢!¦w!b¢  
 
 .!{Y9¢.![[ C!/L[L¢L9{  
 
 /[¦.Ih¦{9  
 
 /hat¦¢9w [h¦bD9 
 
 CL¢b9{{ /9b¢9w  
 
 D!a9 whha 
 
 D!¢95 9b¢w!b/9 
 
 [L.w!w¸ 
 
 t[!¸Dwh¦b5 κ ¢h¢ [h¢ 
 
 {²LaaLbD thh[  
 
 ¢9bbL{ C!/L[L¢L9{  
 
 ²![YLbD κ .LYLbD ¢w!L[{ 
 
 h¢I9wΥ ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
 
 h¢I9wΥ ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
 
 h¢I9wΥ ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
 
 h¢I9wΥ ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 



ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
 
ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
 
ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 

DƻƭŘ {ǘŀǊ /ƻƳƳǳƴƛǘȅϭ wŜŎƻƎƴƛǝƻƴ tǊƻƎǊŀƳ /ƻƳƳǳƴƛǘȅ !ǎǎƻŎƛŀǝƻƴ !ǇǇƭƛŎŀǝƻƴ  μ о 

D9b9w![ /I!w!/¢9wL{¢L/{ {9/¢Lhb  

            ¸9{      bh 

CLb!b/L![ {9/¢Lhb   

¢ƘŜ ŀǎǎƻŎƛŀǝƻƴ Ƙŀǎ ŀŘƻǇǘŜŘ ŀƴ ŀƴƴǳŀƭ ōǳŘƎŜǘ 
ŀƴŘΣ ŀǘ ƭŜŀǎǘ ол Řŀȅǎ ǇǊƛƻǊ ǘƻ ƛƳǇƭŜƳŜƴǘŀǝƻƴΣ 
Ƙŀǎ ǇǊƻǾƛŘŜŘ ŀ ǿǊƛǧŜƴ ŎƻǇȅ ǘƻ ŀƭƭ ƻǿƴŜǊǎΦ 

Iŀǎ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ǊŜŎŜƛǾŜŘ ŜƛǘƘŜǊ ŀ  
aŀƴŀƎŜƳŜƴǘ wŜŎƻƳƳŜƴŘŀǝƻƴ [ŜǧŜǊ ƻǊ ŀ    
/ƭƛŜƴǘǎ !ŘǾƛǎƻǊȅ /ƻƳƳŜƴǘǎ [ŜǧŜǊ ǿƛǘƘ ƴŜƎŀǝǾŜ  
ŎƻƳƳŜƴǘǎ ŦǊƻƳ ŀƴ ŀǳŘƛǘƻǊΚ  
όLŦ ȅŜǎΣ ǇƭŜŀǎŜ ǇǊƻǾƛŘŜ ŎƻǇƛŜǎΦύ   

LŦ ȅŜǎΣ Ƙŀǎ ȅƻǳǊ ŎƻƳƳǳƴƛǘȅ ǘŀƪŜƴ ŀƴȅ ǎǘŜǇǎ ǘƻ        
ŀŘŘǊŜǎǎ ŀƴȅ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǿŜŀƪƴŜǎǎŜǎ ŀǎ 
ƴƻǘŜŘ ōȅ ǘƘŜ ŀǳŘƛǘƻǊΚ  
όtƭŜŀǎŜ ǇǊƻǾƛŘŜ ǇǊƻƻŦ ƻŦ ŎƻǊǊŜŎǝǾŜ ƳŜŀǎǳǊŜǎΦ bƻǘŜΥ ! 
ŎƻƳƳǳƴƛǘȅΩǎ ŦŀƛƭǳǊŜ ǘƻ ŀŘŘǊŜǎǎ κ ŎƻǊǊŜŎǘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ 
ǿŜŀƪƴŜǎǎŜǎ ǿƛƭƭ ŎŀǳǎŜ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ǘƻ Ŧŀƛƭ ǘƘƛǎ ŀǇǇƭƛŎŀǝƻƴΦύ  

¢ƘŜ ŀǎǎƻŎƛŀǝƻƴ Ƙŀǎ ŀ ŬŘŜƭƛǘȅ ōƻƴŘ ŦƻǊ ǇŜǊǎƻƴǎ      
ƘŀƴŘƭƛƴƎ ŀǎǎƻŎƛŀǝƻƴ ŦǳƴŘǎΦ όLŦ ƛǘ ƛǎ ƴƻǘ ǇŀǊǘ ƻŦ ȅƻǳǊ 

ƎŜƴŜǊŀƭ ƭƛŀōƛƭƛǘȅ ǇƻƭƛŎȅΣ ǇƭŜŀǎŜ ǇǊƻǾƛŘŜ ŀ ŎƻǇȅΦύ 

¢ƘŜ ŀǎǎƻŎƛŀǝƻƴ Ƙŀǎ ǇŜǊŦƻǊƳŜŘ ƻǊ ǳǇŘŀǘŜŘ ŀ 
wŜǎŜǊǾŜ {ǘǳŘȅ ƛƴ ǘƘŜ Ǉŀǎǘ ŬǾŜ ȅŜŀǊǎ ǳǎƛƴƎ ŀƴ 
ƛƴŘŜǇŜƴŘŜƴǘ ǊŜǎŜǊǾŜ ǇǊƻŦŜǎǎƛƻƴŀƭΦ 

¢ƘŜ ŀǎǎƻŎƛŀǝƻƴ ƛǎ ŦǳƴŘƛƴƎ ǊŜǎŜǊǾŜǎ ŀǎ ŘŜǘŀƛƭŜŘ ƛƴ 
ǘƘŜ wŜǎŜǊǾŜ {ǘǳŘȅΦ 

¢ƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ŎǳǊǊŜƴǘƭȅ ƛƴ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴΩǎ 
ǊŜǎŜǊǾŜǎ ƛǎ ϷψψψψψψψψψψψψψΦ 

¢ƘŜ ŀǎǎƻŎƛŀǝƻƴ Ƙŀǎ ƘŀŘ ŀ ƴƻƴ-ǿŜŀǘƘŜǊ ǊŜƭŀǘŜŘ 
ǎǇŜŎƛŀƭ ŀǎǎŜǎǎƳŜƴǘ ƛƴ ǘƘŜ Ǉŀǎǘ ǘƘǊŜŜ ȅŜŀǊǎ  
όƛŦ ȅŜǎΣ ǇƭŜŀǎŜ ƭƛǎǘ ŀƳƻǳƴǘ ƻŦ ŀǎǎŜǎǎƳŜƴǘΥ ϷψψψψψψψψψψψψψΦ 

LŦ ȅŜǎΣ ǇƭŜŀǎŜ ƴƻǘŜ ǘƘŜ ŀƎŜ ƻŦ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ŀƴŘ 
ǊŜŀǎƻƴ ŦƻǊ ŀǎǎŜǎǎƳŜƴǘΦ 

 

 

 

 

¢ƘŜ ŀǎǎƻŎƛŀǝƻƴ ŎƻƴǘǊŀŎǘǎ ŦƻǊ ŀǳŘƛǘ ƻǊ ŀŎŎƻǳƴǝƴƎ 
ǎŜǊǾƛŎŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ƎƻǾŜǊƴƛƴƎ 
ŘƻŎǳƳŜƴǘǎΦ 

мΦ 

н!Φ 

н.Φ 

оΦ 

пΦ 

р!Φ 

р.Φ 

с!Φ 

с.Φ 

tƭŜŀǎŜ ŎƘŜŎƪ ǿƘƛŎƘ ǎŜǊǾƛŎŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ ƎƻǾŜǊƴƛƴƎ  
ŘƻŎǳƳŜƴǘǎ ŀƴŘ ǇǊƻǾƛŘŜ ŀ ŎƻǇȅ ƻŦ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘΥ 

       !ǳŘƛǘ       wŜǾƛŜǿ       /ƻƳǇƛƭŀǝƻƴ       hǘƘŜǊ όǎǇŜŎƛŦȅύΥ 

тΦ 

!ǎ ƻŦ ψψψψψψψψ ǘƘŜǊŜ ŀǊŜ ψψψψψψψ ƳƻǊŜ ǘƘŀƴ сл Řŀȅǎ ƻǾŜǊŘǳŜ  
             όŘŀǘŜύ                            όІ ƻŦ ƻǿƴŜǊǎύ 
ǿƛǘƘ ŀǎǎŜǎǎƳŜƴǘǎΦ  

¢ƻǘŀƭ ƻǾŜǊŘǳŜ ŀǎǎŜǎǎƳŜƴǘǎ ŦǊƻƳ ŀōƻǾŜ ƛǎΥ Ϸψψψψψψψψψψψψψ 

5ƻŜǎ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ƘŀǾŜ ŀ ǇƻƭƛŎȅ ƻƴ ǘƘŜ ŀǇǇǊƻǾŀƭ ŀƴŘ  
ǇŀȅƳŜƴǘǎ ƻŦ ƛƴǾƻƛŎŜǎΚ  

Iƻǿ Ƴŀƴȅ ōƻŀǊŘ ƳŜƳōŜǊǎ ŀǇǇǊƻǾŜ ƛƴǾƻƛŎŜǎΚ  ψψψψψψψψψψψψψ 

Iƻǿ Ƴŀƴȅ ǎƛƎƴŀǘǳǊŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ƻƴ ŎƘŜŎƪǎΚ ψψψψψψψψψψψψψ 

 

 

уΦ 

ф!Φ 

            ¸9{      bh 

ф.Φ 

ф/Φ 

1. Minutes are kept for Owners meetings. 

2. Minutes are kept for Board / Trustee 

meetings. 

3. The association prepares an annual budget 

in accordance with governing documents. 

4. Annual membership meetings are held in 

accordance with governing documents. 

5. There is an opportunity for owner input 

before or during meetings. 

6. The association holds an annual election 

of officers. 

7. An annual board re-organization is held in 

compliance with governing documents. 

8. Before each board meeting, board 

members receive an agenda, minutes of 

the previous meeting, financials, and other 

appropriate reports.  

9. Board meetings may be attended by 

owners, except when the Board meets in 

executive session. 

10. The association has $_____________ of 

General Liability Insurance.  
(Please attach copy of insurance certificate) 

        This amount meets or exceeds the    

        minimum amount stated in documents. 

11.  The association has $_____________ of          

       D&O Liability Insurance. (Please attach     

         copy of insurance certificate) 

        This amount meets or exceeds the   

        minimum amount stated in documents.  

12. The association maintains a record of  

Resolutions and it is current. 

13. Resolutions are incorporated within 

meeting minutes. 

14. The association provides resale packets to 

new owners as required by law. 

15. The board provides orientation kits to new 

board members. 

16. Contracts are competitively bid as a 

general procedure.  

17. Contractors are required to present a 

current copy of their insurance certificate  

prior to commencement of work. 

18. The association has active committees that 

provide reports to the board. 

19. Community board members have attended 

CAIôs Board Leadership Development 

class (This is an extra credit question.) 



рΦ    ¢ƘŜ ŀǎǎƻŎƛŀǝƻƴ ƛƴŦƻǊƳǎ ƻǿƴŜǊǎ ƻŦ ǊǳƭŜǎ ŀƴŘ ǊǳƭŜ ǊŜǾƛǎƛƻƴǎ ōȅ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŜǘƘƻŘǎ 
        όŎƘŜŎƪ ŀƭƭ ǘƘŀǘ ŀǇǇƭȅύΥ 
 

              wŜǎŀƭŜ tŀŎƪŀƎŜǎ           ²ŜƭŎƻƳŜ tŀŎƪŜǘǎ           aŜŜǝƴƎǎ  aƛƴǳǘŜǎ           bŜǿǎƭŜǧŜǊǎ  
 
                        ²ŜōǎƛǘŜ        !ǳǘƻ ǇƘƻƴŜκǘŜȄǘ ƳŜǎǎŀƎŜ ǎȅǎǘŜƳ          hǘƘŜǊ όǇƭŜŀǎŜ ǎǇŜŎƛŦȅύΥ ψψψψψψψψψψψψψψψψψψψψψ 
 
сΦ ¢ƘŜ ŀǎǎƻŎƛŀǝƻƴ ƛƴŦƻǊƳǎ ƴƻƴ-ƻǿƴŜǊ ƻŎŎǳǇŀƴǘǎ ƻŦ ǊǳƭŜǎ ŀƴŘ ǊǳƭŜ ǊŜǾƛǎƛƻƴǎ ōȅ ǘƘŜ ŦƻƭƭƻǿƛƴƎ  
ƳŜǘƘƻŘǎΥ 

 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
 
vǳŜǎǝƻƴǎ т ŀƴŘ у ŀǧŜƳǇǘ ǘƻ ƛŘŜƴǝŦȅ ǎǇŜŎƛŀƭ ǇǊƻƎǊŀƳǎ ƻǊ ǎŜǊǾƛŎŜǎ ǿƘƛŎƘ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ƻũŜǊǎ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ƭƛŦŜ ƛƴ ǘƘŜ 
ŀǎǎƻŎƛŀǝƻƴΣ ŀƴŘκƻǊ ƳŀƪŜ ȅƻǳǊ ŎƻƳƳǳƴƛǘȅ ǎǘŀƴŘ ŀǇŀǊǘ ŀƴŘ ǿƻǊǘƘȅ ƻŦ ǘƘŜ DƻƭŘ {ǘŀǊ ŀǿŀǊŘΦ   
LŦ ƴƻǘ ŀǇǇƭƛŎŀōƭŜΣ ǇƭŜŀǎŜ ŜȄǇƭŀƛƴΦ  wŜǎǇƻƴǎŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ŦƻǊ vǳŜǎǝƻƴǎ т ŀƴŘ уΦ 
 
тΦ       tƭŜŀǎŜ ŘŜǎŎǊƛōŜ ǿƘŀǘ ǎǇŜŎƛŀƭ ŜŘǳŎŀǝƻƴŀƭΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǊŜŎǊŜŀǝƻƴŀƭΣ ǎƻŎƛŀƭΣ ŀƴŘ κ ƻǊ ǎǇŜŎƛŀƭ ŜǾŜƴǘǎ κ ǇǊƻƎǊŀƳǎ ǘƘŜ  
           ŀǎǎƻŎƛŀǝƻƴ ǎǇƻƴǎƻǊǎΦ !ǧŀŎƘ ŀŘŘƛǝƻƴŀƭ ǇŀƎŜǎ ƛŦ ƴŜŎŜǎǎŀǊȅΦ  

 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
 

ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
 
 уΦ      tƭŜŀǎŜ ŘŜǎŎǊƛōŜ ǿƘŀǘ ǎǇŜŎƛŀƭ ŎƻƳƳǳƴƛǘȅ ǎŜǊǾƛŎŜǎ ǎǳŎƘ ŀǎ ǘǊŀƴǎǇƻǊǘŀǝƻƴΣ ǘƻǿƴ ǿŀǘŎƘΣ ƛƴ-ǳƴƛǘ ǊŜǇŀƛǊǎΣ ǎŜŎǳǊƛǘȅΣ ŜǘŎΦ ǘƘŜ  
          ŀǎǎƻŎƛŀǝƻƴ ǇǊƻǾƛŘŜǎΦ !ǧŀŎƘ ŀŘŘƛǝƻƴŀƭ ǇŀƎŜǎ ƛŦ ƴŜŎŜǎǎŀǊȅΦ  
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