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6` M TQM^UZS `[ NQ _OTQPaXQP Ne `TQ DZ`M^U[ Ga\Q^U[^ 8[a^` [R ?a_`UOQ $8[YYQ^OUMX AU_`% $`TQ 
j2UZWYk% NQR[^Q M VaPSQ \^Q_UPUZS [bQ^ `TQ 8[YYQ^OUMX AU_` M` M L[[Y XUZW `[ NQ \^[bUPQP Ne `TQ 
8[a^` [Z M PM`Q MZP `UYQ `[ NQ _OTQPaXQP(  

85 G>C E8A7 B> >??>A4 B78A 0??;820B8>=& `[ ^QOQUbQ Z[`UOQ [R MZe _`Q\ UZ 
`TQ M\\XUOM`U[Z [^ `[ NQ _Q^bQP cU`T MZe P[OaYQZ`_ UZ `TQ M\\XUOM`U[Z& e[a [^ MZ DZ`M^U[ XMceQ^ 
MO`UZS R[^ e[a Ya_` R[^`TcU`T \^Q\M^Q M Z[`UOQ [R M\\QM^MZOQ UZ ;[^Y ,16 \^Q_O^UNQP Ne ̀ TQ Vypiw$
sj$ Gmzmp$ Tvsgihyvi& F(F(D( *22)& FQS( *2-& _Q^bQ U` [Z `TQ 6\\XUOMZ`i_ XMceQ^ [^& cTQ^Q `TQ 



' + '

6\\XUOMZ` P[Q_ Z[` TMbQ M XMceQ^& _Q^bQ U` [Z `TQ 6\\XUOMZ`& MZP RUXQ U`& cU`T \^[[R [R _Q^bUOQ& UZ
`TU_ O[a^` [RRUOQ& MZP e[a [^ e[a^ XMceQ^ Ya_` M\\QM^ M` `TQ TQM^UZS(

85 G>C E8A7 B> ?@4A4=B 055830D8B >@ >B74@ 3>2C<4=B0@G
4D834=24 B> B74 2>C@B >@ B> 4F0<8=4 >@ 2@>AA%4F0<8=4 E8B=4AA4A
>= B74 0??;820B8>=$ e[a [^ e[a^ XMceQ^ Ya_`& UZ MPPU`U[Z `[ _Q^bUZS e[a^ Z[`UOQ [R
M\\QM^MZOQ& _Q^bQ M O[\e [R `TQ QbUPQZOQ [Z `TQ 6\\XUOMZ`i_ XMceQ^ [^& cTQ^Q `TQ 6\\XUOMZ` P[Q_
Z[` TMbQ M XMceQ^& _Q^bQ U` [Z `TQ M\\XUOMZ`& MZP RUXQ U`& cU`T \^[[R [R _Q^bUOQ& UZ `TQ O[a^` [RRUOQ
cTQ^Q `TQ M\\XUOM`U[Z U_ `[ NQ TQM^P M_ _[[Z M_ \[__UNXQ& Na` M` XQM_` R[a^ PMe_ NQR[^Q `TQ TQM^UZS(

85 G>C 508; B> 0??40@ 0B B74 740@8=6$ 9C36<4=B <0G 14 68D4= 8=
G>C@ 01A4=24 0=3 E8B7>CB 5C@B74@ =>B824 B> G>C& 85 G>C E8A7 B>
>??>A4 B78A 0??;820B8>= 1CB 0@4 C=01;4 B> ?0G ;460; 544A$ ;460; 083
<0G 14 0D08;01;4 B> G>C 1G 2>=B02B8=6 0 ;>20; ;460; 083 >55824&

9M`Q 6\^UX 0& +)+/ >__aQP Ne

A[OMX FQSU_`^M^

6PP^Q__ [R
O[a^` [RRUOQ3

,,) IZUbQ^_U`e 6bQZaQ& 0`T ;X[[^
H[^[Z`[& DC B.< *F0

HD3 1@867B?0B7 20?8B0; 2>@?>@0B8>=

*0 7QZ`[Z G`^QQ`& GaU`Q ,))

@U`OTQZQ^& DC C+< *J1

1RHQL 0RIWPNOY

NXMWQ5N^UST`\M`TOM\U`MX(OM

Viwtsrhirx



' , '

0??;820B8>=

B74 0??;820=B <0:4A B78A 0??;820B8>= 5>@/

*($ MZ [^PQ^ $`TQ j@LJLP[LWXOPV >WKLWk%& _aN_`MZ`UMXXe UZ `TQ R[^Y M``MOTQP M` HMN , [R `TQ

6\\XUOM`U[Z FQO[^P& mrxiv$epme>

$M%$ UR ZQOQ__M^e& MN^UPSUZS `TQ `UYQ R[^ _Q^bUOQ MZP RUXUZS [R `TQ C[`UOQ [R 6\\XUOM`U[Z

MZP `TQ 6\\XUOM`U[Z FQO[^P& MZP PU_\QZ_UZS cU`T Ra^`TQ^ _Q^bUOQ `TQ^Q[R4

$N%$ M\\[UZ`UZS @GJ FQ_`^aO`a^UZS >ZO( $j:ADk% M_ ^QOQUbQ^ MZP YMZMSQ^ $UZ _aOT

OM\MOU`UQ_& `TQ j@LJLP[LWk%& cU`T[a` _QOa^U`e& [R MXX [R `TQ M__Q`_& aZPQ^`MWUZS_ MZP

\^[\Q^`UQ_ [R 7^UST`\M`T 8M\U`MX 8[^\[^M`U[Z $`TQ ^3LIYUWk%& UZOXaPUZS MXX \^[OQQP_

`TQ^Q[R $`TQ j?WUVLWY\k%& \a^_aMZ` `[ _aN_QO`U[Z +-,$*% [R `TQ$ Ferovytxg}$ erh$

Mrwspzirg}$Egx $8MZMPM%& M_ MYQZPQP $`TQ j180k%& MZP _QO`U[Z *)* [R `TQ Gsyvx$sj$

Nywxmgi$Egx$$DZ`M^U[%& M_ MYQZPQP $`TQ j290k%4

$O%$ S^MZ`UZS M RU^_`'^MZWUZS& _a\Q^'\^U[^U`e OTM^SQ [bQ^ `TQ E^[\Q^`e UZ RMb[a^ [R `TQ

FQOQUbQ^ MZP `TQ FQOQUbQ^i_ O[aZ_QX `[ _QOa^Q `TQU^ RQQ_ MZP PU_Na^_QYQZ`_ UZ

^Q_\QO` [R `TQ_Q ^QOQUbQ^_TU\ \^[OQQPUZS_4

$P%$ S^MZ`UZS M _QO[ZP'^MZWUZS& _a\Q^'\^U[^U`e OTM^SQ [bQ^ `TQ E^[\Q^`e R[^ `TQ \a^\[_Q

[R RaZPUZS `TQ QdQ^OU_Q [R `TQ \[cQ^_ MZP Pa`UQ_ O[ZRQ^^QP a\[Z `TQ FQOQUbQ^

\a^_aMZ` `[ `TQ \^[\[_QP FQOQUbQ^_TU\ D^PQ^4 MZP

$Q%$ _aOT Ra^`TQ^ MZP [`TQ^ ^QXUQR M_ O[aZ_QX YMe MPbU_Q MZP `TU_ =[Z[a^MNXQ 8[a^` YMe

\Q^YU`(
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Xli$Gsqter}$

+($ HTQ 9QN`[^ cM_ UZO[^\[^M`QP aZPQ^ `TQ Gerehe$Fywmriww$Gsvtsvexmsrw$Egx$$`TQ j2120k%

MZP cM_ _aN_Q]aQZ`Xe MYMXSMYM`QP aZPQ^ `TQ 8786 M_ h7^UST`\M`T 8M\U`MX 8[^\[^M`U[Zi(

HTQ 9QN`[^i_ ^QSU_`Q^QP MZP TQMP [RRUOQ U_ X[OM`QP UZ DZ`M^U[& 8MZMPM(

,($ The Debtor originates and administers first and second mortgage loans, secured by 

^Q_UPQZ`UMX \^[\Q^`UQ_( >` U_ M XUOQZ_QP Y[^`SMSQ N^[WQ^MSQ UZ DZ`M^U[ MZP 7^U`U_T 8[XaYNUM&

MZP M Y[^`SMSQ MPYUZU_`^M`[^ UZ DZ`M^U[(

Fywmriww$Qship$

-($ HTQ 9QN`[^i_ Na_UZQ__ Y[PQX UZb[XbQ_3 $M% [^USUZM`UZS MZP aZPQ^c^U`UZS ^Q_UPQZ`UMX

Y[^`SMSQ X[MZ_& [R`QZ R[^ N[^^[cQ^_ cT[ P[ Z[` YQQ` `TQ ^Q]aU^QYQZ`_ [R `^MPU`U[ZMX

RUZMZOUMX UZ_`U`a`U[Z_& MZP QU`TQ^ RaZPUZS _aOT X[MZ_ PU^QO`Xe& [^ O['XQZPUZS cU`T [`TQ^

UZbQ_`[^_ [^ `TU^P'\M^`e O['XQZPQ^_4 MZP $N% RMOUXU`M`UZS `TQ RaZPUZS [R Y[^`SMSQ X[MZ_ MZP

OQ^`MUZ QXUSUNXQ ^QOQUbMNXQ_ `T^[aST _\QOUMX \a^\[_Q _QOa^U`UfM`U[Z bQTUOXQ_ $`TQ

jALJZWPYP]HYPUT ?HWYPLXk% R^[Y `TU^P \M^`e OM\U`MX \^[bUPQ^_ $`TQ jALJZWPYP]HYPUT

5ZTKLWXk%(

.($ IZPQ^ _aOT _QOa^U`UfM`U[Z RaZPUZS RMOUXU`UQ_ $`TQ jALJZWPYP]HYPUT 5PTHTJPTN 5HJPRPYPLXk%&

`TQ GQOa^U`UfM`U[Z ;aZPQ^_ \^[bUPQ OM\U`MX `[ `TQ GQOa^U`UfM`U[Z EM^`UQ_& cTUOT a_Q `T[_Q

RaZP_ `[ MO]aU^Q& MY[ZS [`TQ^ M__Q`_& QXUSUNXQ Y[^`SMSQ_ [^ ^QOQUbMNXQ_ R^[Y `TQ 9QN`[^ [Z

M RaXXe'_Q^bUOQP NM_U_& MZP `TQ 9QN`[^ O[Z`UZaQ_ `[ MPYUZU_`Q^ MZP _Q^bUOQ `TQ Y[^`SMSQ

X[MZ_ R[^ `TQ GQOa^U`UfM`U[Z EM^`UQ_& UZOXaPUZS O[XXQO`UZS N[^^[cQ^ \MeYQZ`_& YMUZ`MUZUZS
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X[MZ ^QO[^P_ MZP MPYUZU_`Q^UZS QZR[^OQYQZ` \^[OQQPUZS_& UZOXaPUZS \[cQ^ [R _MXQ MZP

R[^QOX[_a^Q \^[OQQPUZS_& `T^[aST _Q^bUOUZS MS^QQYQZ`_ $O[XXQO`UbQXe& `TQ jALW[PJPTN

0NWLLSLTYXk%( HTQ_Q \M^`UOaXM^ GQ^bUOUZS 6S^QQYQZ`_ SQZQ^MXXe \Q^YU` `TQ GQOa^U`UfM`U[Z

;aZPQ^_ `[ ^Q\XMOQ `TQ 9QN`[^ M_ M _Q^bUOQ^ UR _\QOURUQP QbQZ`_ [OOa^(

/($ 6_ M ^Q_aX` [R `TU_ _`^aO`a^Q& `TQ 9QN`[^i_ [\Q^M`U[Z_ M^Q PQ\QZPQZ` Z[` [ZXe [Z `TQ

\Q^R[^YMZOQ [R U`_ [cZ Y[^`SMSQ \[^`R[XU[& Na` MX_[ [Z U`_ ^QXM`U[Z_TU\ cU`T `TQ

GQOa^U`UfM`U[Z ;aZPQ^_ MZP U`_ MNUXU`e `[ O[Z`UZaQ _Q^bUOUZS Y[^`SMSQ M__Q`_ [Z `TQU^ NQTMXR(

Getmxep$Wxvygxyvi$$

0($ HTQ 9QN`[^ RaZPQP U`_ Y[^`SMSQ XQZPUZS [\Q^M`U[Z_ `T^[aST M O[YNUZM`U[Z [R3 $M% _QZU[^

_QOa^QP O^QPU` RMOUXU`UQ_& UZOXaPUZS `TQ GQZU[^ ;MOUXU`e $M_ PQRUZQP NQX[c%4 $N% `TQ

GQOa^U`UfM`U[Z ;UZMZOUZS ;MOUXU`UQ_ cU`T `TQ GQOa^U`UfM`U[Z ;aZPQ^_& cTUOT UZOXaPQ

UZ_`U`a`U[ZMX XQZPQ^_4 MZP $O% `TQ N[^^[cUZS [R RaZP_ \a^_aMZ` `[ aZ_QOa^QP \^[YU__[^e

Z[`Q_ $`TQ jCTXLJZWLK =UYLXk% U__aQP `[ M\\^[dUYM`QXe *-* UZPUbUPaMX UZbQ_`[^_ $`TQ

jCTXLJZWLK =UYLOURKLWXk%(

1($ 6_ M` QM^Xe +)+/3

$M%$ M\\^[dUYM`QXe ".2(/ YUXXU[Z UZ \^UZOU\MX cM_ [cUZS `[ IZ_QOa^QP C[`QT[XPQ^_&

\Xa_& M\\^[dUYM`QXe ". YUXXU[Z UZ MOO^aQP UZ`Q^Q_` cM_ [a`_`MZPUZS `[ IZ_QOa^QP

C[`QT[XPQ^_4 MZP

$N%$ M\\^[dUYM`QXe "*.(/ YUXXU[Z UZ _QZU[^ _QOa^QP UZPQN`QPZQ__ ^QYMUZQP [a`_`MZPUZS

`[ EUb[` ;UZMZOUMX > AUYU`QP EM^`ZQ^_TU\ $j?P[UY ;?k%(
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2($ HTQ 9QN`[^i_ OM\U`MX _`^aO`a^Q cM_ `TQ^QR[^Q TUSTXe XQbQ^MSQP MZP PQ\QZPQZ` [Z `TQ

O[Z`UZaQP \Q^R[^YMZOQ [R U`_ Y[^`SMSQ \[^`R[XU[ MZP MOOQ__ `[ `TU^P'\M^`e RaZPUZS _[a^OQ_(

Wigyvmx}$Ekviiqirxw$erh$Gyvvirx$Mrhifxihriww$

Wirmsv$Gvihmx$Ekviiqirx$

*)($ >Z O[ZZQO`U[Z cU`T U`_ [\Q^M`U[Z_& EUb[` AE& M_ M__USZQQ [R EUb[` ;UZMZOUMX >ZO( $j?58k%& M_

XQZPQ^& `TQ 9QN`[^& M_ N[^^[cQ^& MZP `TQ _TM^QT[XPQ^_ [R `TQ 9QN`[^ M_ M` GQ\`QYNQ^ ,)&

+)+*& M_ SaM^MZ`[^_& QZ`Q^QP UZ`[ MZ MYQZPQP MZP ^Q_`M`QP O^QPU` MS^QQYQZ` PM`QP

GQ\`QYNQ^ ,)& +)+*& M_ MYQZPQP [Z 6\^UX +1& +)++& 6aSa_` *.& +)++ MZP 6\^UX *& +)+.

$O[XXQO`UbQXe& `TQ jALTPUW 2WLKPY 0NWLLSLTYk%(

**($ HTQ GQZU[^ 8^QPU` 6S^QQYQZ` MYQZP_ MZP ^Q_`M`Q_ M O^QPU` MS^QQYQZ` [^USUZMXXe YMPQ

MY[ZS& mrxiv$epmew& `TQ 9QN`[^ MZP E;> $`TQ j>WPNPTHR ALTPUW ;UHT 0NWLLSLTYk%(

*+($ Ea^_aMZ` `[ `TQ GQZU[^ 8^QPU` 6S^QQYQZ`& EUb[` AE Qd`QZPQP M ^Qb[XbUZS X[MZ RMOUXU`e $`TQ

jALTPUW 5HJPRPY\k% `[ `TQ 9QN`[^ UZ M YMdUYaY \^UZOU\MX MY[aZ` [R "/)&)))&)))(

*,($ HTQ GQZU[^ ;MOUXU`e cM_ Q_`MNXU_TQP R[^ a_Q Ne `TQ 9QN`[^3 $M% M_ c[^WUZS OM\U`MX `[ RaZP

:XUSUNXQ B[^`SMSQ FQOQUbMNXQ_4 MZP $N% `[ UZPQRQM_UNXe ^Q\Me UZ RaXX `TQ :dU_`UZS EUb[`

9QN`& UZ QMOT OM_Q M_ PQRUZQP UZ MZP UZ MOO[^PMZOQ cU`T `TQ GQZU[^ 8^QPU` 6S^QQYQZ`(

*-($ IZPQ^ `TQ `Q^Y_ [R `TQ GQZU[^ 8^QPU` 6S^QQYQZ`& `TQ GQZU[^ ;MOUXU`e3 $M% NQM^_ UZ`Q^Q_` M`

`TQ E^UYQ FM`Q \Xa_ .(.# $;X[[^ ^M`Q [R 2(.#% \Q^ MZZaY4 MZP $N% YM`a^QP [Z GQ\`QYNQ^

,)& +)+.( 6_ [R BM^OT ,*& +)+/& `TQ `[`MX UZPQN`QPZQ__ aZPQ^ `TQ GQZU[^ 8^QPU` 6S^QQYQZ`
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cM_ "2&-12&-+,()1 $`TQ jALTPUW 5HJPRPY\ 8TKLIYLKTLXXk%& \Xa_ MOO^aUZS UZ`Q^Q_`& RQQ_ MZP

O[_`_(

*.($ 6_ SQZQ^MX MZP O[Z`UZaUZS _QOa^U`e R[^ `TQ \MeYQZ` MZP \Q^R[^YMZOQ [R `TQ GQZU[^ ;MOUXU`e

>ZPQN`QPZQ__& `TQ 9QN`[^ S^MZ`QP bM^U[a_ _QOa^U`e `[ EUb[` AE $O[XXQO`UbQXe& `TQ jALTPUW

5HJPRPY\ ALJZWPY\k%& UZOXaPUZS& MY[ZS [`TQ^ `TUZS_3

$M%$ MZ MYQZPQP MZP ^Q_`M`QP SQZQ^MX _QOa^U`e MS^QQYQZ`& PM`QP M_ [R GQ\`QYNQ^ ,)&

+)+*& S^MZ`QP Ne `TQ 9QN`[^ UZ RMb[a^ [R EUb[` AE $`TQ jALTPUW 6A0k%& `TQ^QUZ

MYQZPUZS MZP ^Q_`M`UZS `TM` OQ^`MUZ SQZQ^MX _QOa^U`e MS^QQYQZ` PM`QP M_ [R

GQ\`QYNQ^ +0& +)*1& S^MZ`QP Ne `TQ 9QN`[^ UZ RMb[a^ [R E;>4 MZP

$N%$ M NX[OWQP MOO[aZ` MS^QQYQZ` YMPQ M_ [R 6\^UX *+& +)++& QRRQO`UbQ M_ [R GQ\`QYNQ^

,)& +)+*& NQ`cQQZ `TQ 9QN`[^& EUb[` AE MZP `TQ 7MZW [R B[Z`^QMX(

Xli$Wyfsvhmrexi$Hiqerh$Rsxi$

*/($ HTQ 9QN`[^ MX_[ U__aQP UZ RMb[a^ [R EUb[` AE M PQYMZP \^[YU__[^e Z[`Q PM`QP 6aSa_` ,)&

+)+- $`TQ jAZIUWKPTHYL 3LSHTK =UYLk%( HTQ GaN[^PUZM`Q 9QYMZP C[`Q MYQZP_&

^Q_`M`Q_& Y[PURUQ_& MZP O[Z_[XUPM`Q_3 $U% OQ^`MUZ \^[YU__[^e Z[`Q_ U__aQP Ne `TQ 9QN`[^ UZ

RMb[a^ [R E;> $O[XXQO`UbQXe& `TQ j>WPNPTHR 3LSHTK =UYLXk%4 MZP $UU% M \^[YU__[^e Z[`Q

U__aQP Ne `TQ 9QN`[^ UZ RMb[a^ [R EUb[` AE PM`QP ?aZQ *.& +)++& UZ QMOT OM_Q M_ MYQZPQP&

_a\\XQYQZ`QP& ^Q_`M`QP& [^ [`TQ^cU_Q Y[PURUQP R^[Y `UYQ `[ `UYQ(

*0($ E^UZOU\MX MPbMZOQ_ aZPQ^ `TQ GaN[^PUZM`Q 9QYMZP C[`Q NQM^ UZ`Q^Q_` M` *.# \Q^ MZZaY(

6_ [R BM^OT ,*& +)+/& `TQ `[`MX UZPQN`QPZQ__ aZPQ^ `TQ GaN[^PUZM`Q 9QYMZP C[`Q cM_
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"/&*-)&0**(*0 $`TQ jAZIUWKPTHYL =UYL 8TKLIYLKTLXXk& `[SQ`TQ^ cU`T `TQ GQZU[^ ;MOUXU`e

>ZPQN`QPZQ__& `TQ j8TKLIYLKTLXXk%& \Xa_ MOO^aUZS UZ`Q^Q_`& RQQ_ MZP O[_`_(

*1($ >Z O[ZZQO`U[Z cU`T `TQ GaN[^PUZM`Q 9QYMZP C[`Q& `TQ 9QN`[^ S^MZ`QP `TQ R[XX[cUZS

_QOa^U`e $O[XXQO`UbQXe& `TQ jAZIUWKPTHYL =UYL 6A0Xk& MZP `[SQ`TQ^ cU`T `TQ GQZU[^ ;MOUXU`e

GQOa^U`e& `TQ jALJZWPY\k%3 $M% M SQZQ^MX _QOa^U`e MS^QQYQZ` PM`QP M_ [R 6aSa_` */& +)*1&

S^MZ`QP Ne `TQ 9QN`[^ UZ RMb[a^ [R E;>& M_ M__USZQP Ne E;> `[ EUb[` AE4 MZP $N% `TQ GQZU[^

<G6(

*2($ HTQ _QOa^U`e UZ`Q^Q_` S^MZ`QP `[ E;> UZ O[ZZQO`U[Z cU`T `TQ D^USUZMX GQZU[^ A[MZ 6S^QQYQZ`

MZP `TQ D^USUZMX 9QYMZP C[`Q_ cM_ RU^_` ^QSU_`Q^QP UZ `TQ DZ`M^U[ EQ^_[ZMX E^[\Q^`e

GQOa^U`e FQSU_`^M`U[Z Ge_`QY $j??@k% [Z 6\^UX +/& +)*1 $`TQ j>WPNPTHR ??@

@LNPXYWHYPUTk%& O^QM`UZS M RU^_`'^MZWUZS _QOa^U`e UZ`Q^Q_`( DZ GQ\`QYNQ^ +2& +)+*& E;>

M__USZQP `TQ D^USUZMX EEF FQSU_`^M`U[Z `[ EUb[` AE(

Pmuymhmx}$Gleppirkiw0$Hijeypxw$erh$Hiqerhw$

+)($ 7e 6\^UX +)+.& `TQ 9QN`[^ MZP U`_ MaPU`[^_ PQ`Q^YUZQP `TM` `TQ 9QN`[^ TMP M NMP PQN`

Qd\QZ_Q UZ QdOQ__ [R "*. YUXXU[Z R[^ `TQ RU_OMX eQM^ QZPUZS 9QOQYNQ^ ,*& +)+- $`TQ j)')+

EWPYL%UMMXk%( HTQ +)+- K^U`Q'[RR_& MX[ZS cU`T `TQ 9QN`[^i_ _QOa^QP MZP aZ_QOa^QP PQN`

[NXUSM`U[Z_& ^Q_aX`QP UZ `TQ MaPU`[^_ UZOXaPUZS M S[UZS O[ZOQ^Z ]aMXURUOM`U[Z UZ `TQ 9QN`[^i_

+)+- MZZaMX RUZMZOUMX _`M`QYQZ`_(

+*($ HTQ +)+- K^U`Q'[RR_ MZP S[UZS O[ZOQ^Z ]aMXURUOM`U[Z ^Q_aX`QP UZ `TQ 9QN`[^ PQRMaX`UZS

aZPQ^ U`_ [NXUSM`U[Z_ aZPQ^ `TQ GQZU[^ 8^QPU` 6S^QQYQZ` $`TQ j8TPYPHR 3LMHZRYk%(



' 2 '

++($ HTQ 9QN`[^i_ YMZMSQYQZ` _T[^`Xe `TQ^QMR`Q^ MPbU_QP EUb[` AE [R `TQ >ZU`UMX 9QRMaX`& MZP

_`[\\QP \MeYQZ` [R UZ`Q^Q_` MZP \^UZOU\MX UZ ^Q_\QO` [R `TQ IZ_QOa^QP C[`Q_(

+,($ >Z MPPU`U[Z& `TQ 9QN`[^i_ PQRMaX` [R `TQ GQZU[^ ;MOUXU`e `^USSQ^QP M O^[__'PQRMaX` [R U`_

_Q^bUOUZS [NXUSM`U[Z_ \a^_aMZ` `[ `TQ `Q^Y_ [R `TQ GQ^bUOUZS 6S^QQYQZ`_& \^[Y\`UZS `TQ

GQOa^U`UfM`U[Z ;aZPQ^_ `[ U__aQ R[^YMX PQYMZP R[^ ^Q\MeYQZ` R^[Y `TQ M\\XUOMNXQ

GQOa^U`UfM`U[Z EM^`UQ_ MZP PQXUbQ^ Z[`UOQ_ [R UZ`QZ`U[Z `[ QZR[^OQ _QOa^U`e \a^_aMZ` `[ _QO`U[Z

+-- [R `TQ 7>6 $QMOT& M j=8B4k%(

+-($ DZ DO`[NQ^ ,*& +)+.& EUb[` AE PQXUbQ^QP M PQYMZP XQ``Q^ $`TQ jALTPUW 3LSHTK ;LYYLWk%&

QZOX[_UZS M C>H:& `[ `TQ 9QN`[^& PQYMZPUZS ^Q\MeYQZ` [R `TQ GQZU[^ ;MOUXU`e >ZPQN`QPZQ__(

+.($ HTQ GQZU[^ 9QYMZP AQ``Q^ MPbU_QP `TQ 9QN`[^ `TM` PQRMaX`_ TMP [OOa^^QP aZPQ^ `TQ GQZU[^

8^QPU` 6S^QQYQZ`& UZOXaPUZS& RMUXa^Q `[ \Q^R[^Y RUZMZOUMX O[bQZMZ`_& `TQ [OOa^^QZOQ [R

_\QOURUQP QbQZ`_ [R PQRMaX`& MZP YM`Q^UMX MPbQ^_Q OU^OaY_`MZOQ_ MRRQO`UZS `TQ 9QN`[^i_

RUZMZOUMX O[ZPU`U[Z $O[XXQO`UbQXe& `TQ jALTPUW 3LMHZRYXk%(

+/($ DZ DO`[NQ^ ,*& +)+.& EUb[` AE MX_[ U__aQP M PQYMZP XQ``Q^ `[ `TQ 9QN`[^ R[^ `TQ ^Q\MeYQZ`

[R `TQ GaN[^PUZM`Q C[`Q >ZPQN`QPZQ__& QZOX[_UZS M C>H: $`TQ jAZIUWKPTHYL 3LSHTK

;LYYLWk& MZP `[SQ`TQ^ cU`T `TQ GQZU[^ 9QYMZP AQ``Q^& `TQ j3LSHTK ;LYYLWXk%(

+0($ HTQ GaN[^PUZM`Q 9QYMZP AQ``Q^ MPbU_QP `TM` `TQ [OOa^^QZOQ [R `TQ GQZU[^ 9QRMaX`_ ^Q_aX`QP

UZ `TQ 9QN`[^ NQUZS UZ PQRMaX` aZPQ^ `TQ GaN[^PUZM`Q 9QYMZP C[`Q MZP GaN[^PUZM`Q <G6_

$`TQ jAZIUWKPTHYL 3LMHZRYXk%(

+1($ HTQ \^Q_O^UNQP Z[`UOQ \Q^U[P_ UZ `TQ EUb[` AE C>H:_ TMbQ Qd\U^QP MZP `TQ >ZPQN`QPZQ__

^QYMUZ_ aZ\MUP(



' *) '

Xli$Jsvfievergi$Ekviiqirxw$erh$xli$Yrwyggiwwjyp$Vigetmxepm~exmsr$$

+2($ C[`cU`T_`MZPUZS `TQ_Q PQRMaX`_ MZP QZR[^OQYQZ` ^UST`_& `TQ 9QN`[^& EUb[` AE MZP `TQ

GQOa^U`UfM`U[Z ;aZPQ^_ QZ`Q^QP UZ`[ M _Q^UQ_ [R O[[^PUZM`QP R[^NQM^MZOQ MS^QQYQZ`_ $`TQ

j5UWILHWHTJL 0NWLLSLTYXk%( EUb[` AE MZP `TQ 9QN`[^& MY[ZS [`TQ^_& QZ`Q^QP UZ`[ M

;[^NQM^MZOQ 6S^QQYQZ` PM`QP C[bQYNQ^ +.& +)+. $`TQ j?P[UY 5UWILHWHTJL

0NWLLSLTYk%(

,)($ HTQ \a^\[_Q [R `TQ EUb[` ;[^NQM^MZOQ 6S^QQYQZ` cM_ `[ \^[bUPQ `TQ 9QN`[^ cU`T MPPU`U[ZMX

RaZPUZS MZP M _`MZP_`UXX UZ [^PQ^ `[ _aOOQ__RaXXe O[Y\XQ`Q `TQ E^[\[_QP 6^^MZSQYQZ` $M_

PQRUZQP TQ^QUZ% MZP aX`UYM`QXe QYQ^SQ M_ M S[UZS'O[ZOQ^Z QZ`Q^\^U_Q(

,*($ HTQ EUb[` ;[^NQM^MZOQ 6S^QQYQZ` O[Z`MUZQP& MY[ZS [`TQ^ `TUZS_ _`MZPM^P

MOWZ[cXQPSYQZ`_ ^QXM`UZS `[ `TQ >ZPQN`QPZQ__ MZP [NXUSM`U[Z_ [cUZS `[ EUb[` AE&

QZR[^OQMNUXU`e [R MS^QQYQZ`_ MZP PQRMaX`_& `TQ M\\[UZ`YQZ` [R M RUZMZOUMX MPbU_[^& MZP

MPPU`U[ZMX ^Q\[^`UZS `Q^Y_ M_ \M^` [R M cUZP'P[cZ \^[OQ__( @GJ 6PbU_[^e >ZO(& MZ MRRUXUM`Q

[R @GJ& cM_ M\\[UZ`QP M_ RUZMZOUMX MPbU_[^ `[ EUb[` AE(

,+($ HTQ EUb[` ;[^NQM^MZOQ 6S^QQYQZ` MX_[ O[Z`MUZQP `TQ R[XX[cUZS Z[`MNXQ \^[bU_U[Z_3

$M%$ UZ MPPU`U[Z `[ `TQ GQZU[^ 9QRMaX`_& `TQ 9QN`[^ MOWZ[cXQPSQP `TQ MPPU`U[ZMX PQRMaX`

aZPQ^ `TQ GQZU[^ 8^QPU` 6S^QQYQZ` Ne RMUXUZS `[ \Me cTQZ PaQ MY[aZ`_ \MeMNXQ

aZPQ^ `TQ GQZU[^ 8^QPU` 6S^QQYQZ` MZP `TQ GaN[^PUZM`Q 9QYMZP C[`Q4

$N%$ `TQ 9QN`[^ cM_ ^Q]aU^QP `[ O[Z`QY\[^MZQ[a_Xe QZ`Q^ UZ`[ R[^NQM^MZOQ MS^QQYQZ`_

cU`T `TQ GQOa^U`UfM`U[Z ;aZPQ^_ MZP `TQ GQOa^U`UfM`U[Z EM^`UQ_ $NQUZS `TQ ^Q_` [R `TQ

;[^NQM^MZOQ 6S^QQYQZ`_%& UZ R[^Y MZP _aN_`MZOQ _M`U_RMO`[^e `[ EUb[` AE& `[ QZ_a^Q



' ** '

`TM` `TQ 9QN`[^ c[aXP NQ \Q^YU``QP `[ O[Z`UZaQ `[ _Q^bUOQ `TQ GQOa^U`UfM`U[Z EM^`UQ_i

\^[\Q^`e UZ QdOTMZSQ R[^ M _USZURUOMZ` _Q^bUOUZS RQQ& MZP `TQ^QNe [N`MUZ MPQ]aM`Q

RaZPUZS4 MZP

$O%$ EUb[` AEi_ \Q^YU__U[Z `[ MXX[c `TQ 9QN`[^ `[ QRRQO` M ^QOM\U`MXUfM`U[Z `^MZ_MO`U[Z Ne

cMe [R M O[a^`'M\\^[bQP \XMZ [R M^^MZSQYQZ` aZPQ^ GQO`U[Z *2+ [R `TQ 8786 $`TQ

j?WUVUXLK 0WWHTNLSLTYk%(

,,($ HTQ E^[\[_QP 6^^MZSQYQZ` \^[bUPQP R[^ `TQ Qd`UZSaU_TYQZ` [R M\\^[dUYM`QXe ".2&/))&)))

UZ \^UZOU\MX MZP MXX MOO^aQP UZ`Q^Q_` [cUZS `[ `TQ IZ_QOa^QP C[`QT[XPQ^_& UZ QdOTMZSQ R[^

Q]aU`e UZ `TQ 9QN`[^(

Ettsmrxqirx$sj$xli$Tvstswih$Vigimziv$

,-($ HTQ E^[\[_QP 6^^MZSQYQZ` cM_ aX`UYM`QXe MNMZP[ZQP Ne `TQ 9QN`[^ cU`T[a` EUb[` AEi_

O[Z_QZ`( 6_ [R `TQ PM`Q TQ^Q[R& `TQ 9QN`[^ ^QYMUZ_ TUSTXe XQbQ^MSQP& MZP O[Z`UZaQ_ `[

[\Q^M`Q aZPQ^ _USZURUOMZ` RUZMZOUMX PU_`^Q__(

,.($ :MOT [R `TQ ;[^NQM^MZOQ 6S^QQYQZ`_ TM_ _UZOQ `Q^YUZM`QP M_ M ^Q_aX` [R& MY[ZS [`TQ^

`TUZS_& `TQ QRRQO`_ [R `TQ MNMZP[ZYQZ` [R `TQ E^[\[_QP 6^^MZSQYQZ` MZP `TQ MS^QQYQZ` [R

`TQ \M^`UQ_ `TQ^Q`[(

,/($ >Z `TQ_Q OU^OaY_`MZOQ_& M ^QOQUbQ^_TU\ U_ ^Q]aU^QP `[ \^Q_Q^bQ MZP ^QMXUfQ a\[Z `TQ 9QN`[^i_

M__Q`_ R[^ `TQ NQZQRU` [R U`_ _`MWQT[XPQ^_(

,0($ >Z \M^`UOaXM^& `TQ 6\\XUOMZ` _aNYU`_ `TM` `TQ M\\[UZ`YQZ` [R `TQ \^[\[_QP FQOQUbQ^ [bQ^

`TQ E^[\Q^`e U_ Va_` MZP O[ZbQZUQZ` R[^ `TQ R[XX[cUZS ^QM_[Z_3



' *+ '

$M%$ M_ [R 6\^UX +)+.& `TQ 9QN`[^ U_ UZ PQRMaX` [R U`_ [NXUSM`U[Z_ aZPQ^ `TQ GQZU[^ 8^QPU`

6S^QQYQZ`& `TQ GaN[^PUZM`Q 9QYMZP C[`Q MZP `TQ GQOa^U`e& MZP _aOT PQRMaX` U_

$N%$ NQOMa_Q [R `TQ cU`TP^McMX [R `TQ E^[\[_QP 6^^MZSQYQZ`& EUb[` AE TM_ X[_`

O[ZRUPQZOQ UZ `TQ 9QN`[^i_ MNUXU`e `[ O[Z`UZaQ `[ _M`U_Re U`_ [NXUSM`U[Z_ `[ EUb[` AE?$

$O%$ \a^_aMZ` `[ `TQ `Q^Y_ [R `TQ EUb[` ;[^NQM^MZOQ 6S^QQYQZ`& `TQ 9QN`[^ O[Z_QZ`QP `[

`TQ M\\[UZ`YQZ` [R M ^QOQUbQ^ a\[Z `TQ `Q^YUZM`U[Z [R `TQ R[^NQM^MZOQ4

$P%$ `TQ GQOa^U`e O[Z`MUZ_ M O[Z`^MO`aMX ^UST` `[ `TQ M\\[UZ`YQZ` [R M ^QOQUbQ^4

$Q%$ MN_QZ` `TQ M\\[UZ`YQZ` [R M ^QOQUbQ^& `TQ^Q U_ M YM`Q^UMX ^U_W `TM` `TQ GQOa^U`UfM`U[Z

;aZPQ^_ c[aXP Z[` NQ cUXXUZS `[ \Me _Q^bUOUZS RQQ_ [Z _aN_`MZ`UMXXe _UYUXM^ `Q^Y_

M_ `T[_Q O[Z`MUZQP UZ `TQ ;[^NQM^MZOQ 6S^QQYQZ`_& cTUOT c[aXP _USZURUOMZ`Xe

UY\MU^ QZ`Q^\^U_Q bMXaQ4

$R%$ `TQ E^[\[_QP 6^^MZSQYQZ` cM_ aX`UYM`QXe Z[` O[Y\XQ`QP( 6_ M ^Q_aX`& `TQ 9QN`[^

^QYMUZ_ TUSTXe XQbQ^MSQP& TM_ OQM_QP YMWUZS \MeYQZ`_ `[ aZ_QOa^QP O^QPU`[^_ MZP

O[Z`UZaQ_ `[ [\Q^M`Q aZPQ^ _USZURUOMZ` RUZMZOUMX PU_`^Q__( >Z `TQ_Q OU^OaY_`MZOQ_& M

^QOQUbQ^_TU\ U_ ^Q]aU^QP `[ \^Q_Q^bQ MZP ^QMXUfQ a\[Z `TQ 9QN`[^i_ M__Q`_ R[^ `TQ

NQZQRU` [R MXX _`MWQT[XPQ^_4

$S%$ `TQ \^[\[_QP ^QOQUbQ^_TU\ \^[OQQPUZS_ cUXX M__U_` UZ _`MNUXUfUZS [\Q^M`U[Z_ R[^ `TQ

9QN`[^& Ne \^[bUPUZS MZ QRRQO`UbQ R[^aY `[ YMZMSQ O^QPU`[^ MZP _`MWQT[XPQ^ OXMUY_4

$T%$ M O[a^`'_a\Q^bU_QP ^QOQUbQ^_TU\ cUXX \^[bUPQ M OQZ`^MXUfQP& [^PQ^Xe MZP `^MZ_\M^QZ`

\^[OQ__ `[ QRRUOUQZ`Xe YMZMSQ `TQ 9QN`[^i_ M__Q`_ MZP YMdUYUfQ ^QO[bQ^UQ_4 MZP



' *, '

$U%$ `TQ 9QN`[^i_ M__Q`_ O[Z_U_` \^UYM^UXe [R PU_`^Q__QP Y[^`SMSQ X[MZ_ `TM` M^Q _aNVQO`

`[ [ZS[UZS \[cQ^ [R _MXQ \^[OQQPUZS_& `TQ [a`O[YQ MZP `UYUZS [R cTUOT M^Q

aZOQ^`MUZ MZP YMe Qd`QZP [bQ^ M \Q^U[P [R a\ `[ *+ `[ *1 Y[Z`T_& MZP cTUOT ^Q]aU^Q

MO`UbQ YMZMSQYQZ`& [bQ^_UST` MZP O[[^PUZM`U[Z UZ [^PQ^ `[ YMdUYUfQ ^QO[bQ^UQ_(

,1($ @GJ U_ M XUOQZ_QP `^a_`QQ cU`TUZ `TQ YQMZUZS [R `TQ 7>6$U_ ]aMXURUQP `[ MO` M_ ^QOQUbQ^&

MZP TM_ O[Z_QZ`QP `[ MO` M_ FQOQUbQ^ UR _[ M\\[UZ`QP(

Sxliv$Kvsyrhw$$

,2($ HTQ 6\\XUOMZ` cUXX MX_[ ^QXe [Z `TQ R[XX[cUZS _`M`a`[^e MZP ^QSaXM`[^e S^[aZP_3

$M%$ _QO`U[Z *)* [R `TQ$8?64

$N%$ _QO`U[Z_ +-, MZP +-- [R `TQ 7>64

$O%$ FaXQ_ *()-& *().& +()*& +(),& ,()+& *-().& ,1& MZP ,2 [R `TQ Vypiw$sj$Gmzmp$Tvsgihyvi&

FFD *22)& FQS *2-4 MZP

$P%$ _aOT Ra^`TQ^ MZP [`TQ^ S^[aZP_ M_ O[aZ_QX YMe MPbU_Q MZP `TU_ =[Z[a^MNXQ 8[a^`

YMe \Q^YU`(

B74 5>;;>E8=6 3>2C<4=B0@G 4D834=24 cUXX NQ a_QP M` `TQ TQM^UZS [R `TQ

6\\XUOM`U[Z3

$M%$ `TQ 6RRUPMbU` [R 9MZUQX ;XM^[& `[ NQ _c[^Z& MZP `TQ QdTUNU`_ M``MOTQP `TQ^Q`[4

$N%$ `TQ ;MO`aY [R `TQ 6\\XUOMZ`_& `[ NQ RUXQP4



' *- '

$O%$ `TQ O[Z_QZ` [R @GJ `[ MO` M_ FQOQUbQ^4 MZP

$P%$ _aOT Ra^`TQ^ MZP [`TQ^ QbUPQZOQ M_ O[aZ_QX YMe MPbU_Q MZP `TU_ =[Z[a^MNXQ 8[a^`

YMe \Q^YU`(

6\^UX 0& +)+/ 3;0 ?8?4@ "20=030# ;;?

GaU`Q .*))& 7Me 6PQXMUPQ g KQ_` H[cQ^

,,, 7Me G`^QQ`

H[^[Z`[& DC B.= +F+

4KSUTK ;HSLQ "!****-C#

HQX3 -*/',/.',---

QPY[ZP(XMYQW5PXM\U\Q^(O[Y

Gsyrwip$xs$xli$Ettpmgerx0$Tmzsx$Jmrergmep$M$

Pmqmxih$Tevxrivwlmt$
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