
  

IN THE UNITED STATES DISTRICT COURT  

FOR THE MIDDLE DISTRICT OF GEORGIA 

MACON DIVISION 

 

 
   VC MACON GA, LLC 

 

Plaintiff,  

v.  

 

VIRGINIA COLLEGE, LLC; and 

EDUCATION CORPORATION OF 

AMERICA, 

  

Defendants. 

  

 

 

  

Civil Action No. 5:18-cv-00388-TES 

RECEIVER’S EXPEDITED MOTION FOR ORDER CLARIFYING THAT  

COURT’S INJUNCTION DOES NOT APPLY TO INSURANCE POLICY 

 

 COMES NOW John F. Kennedy, solely in his capacity as receiver (the “Receiver”) for 

the receivership estate (the “Receivership Estate”) of Education Corporation of America 

(“ECA”), Virginia College, LLC (“VCLLC”) and New England School of Business and Finance, 

LLC d/b/a New England College of Business (“NECB”, collectively with “ECA” and VCLLC, 

the “Receivership Entities”), and hereby moves the Court to enter an order clarifying that, the 

injunction imposed by the Court in the Order Appointing Receiver and Preliminary Injunction 

(the “Receivership Order”) (Doc. 26), as modified in the Supplemental Order (the “Supplemental 

Order”) (Doc. 104), does not apply to the Policy (as defined below) and authorizing AIG 

Specialty Insurance Company (“AIG”) to pay for any Losses (as defined in the Policy), including 

the advancement of legal fees and expenses, stemming from any Claim (as defined in the Policy) 

and respectfully states as follows: 

1. On September 3, 2018, AIG issued a Directors & Officers Liability Insurance, 

Employment Practices Liability Insurance, and Fiduciary Liability Insurance Policy No. 01-825-
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10-59, (the “Policy”) to ECA. A copy of the Policy is attached hereto as Exhibit A. The Policy 

covers Claims
1
 made (or deemed to have been made) between September 3, 2018 and September 

3, 2019 (the “Policy Period”).  

2. On November 14, 2018, the Court entered the Receivership Order, under which 

the Court appointed the Receiver with respect to all the business, business interests and property 

of the Receivership Entities, wherever located, by whomsoever held, without limitation.  

(Receivership Order at p. 4).  

3. In the Receivership Order, the Court also issued an injunction enjoining, inter 

alia, any act to obtain possession of property of the Receivership Estate from the Receiver or to 

interfere with or exercise control, over, property of the Receivership Estate. (Receivership Order 

at pp. 9-10).  The Receivership Order also provided that any current or former student of ECA 

may proceed with asserting any claim or cause of action against ECA. (Id. at p. 10).  

4. On December 13, 2018, the Court issued the Supplemental Order modifying the 

injunctive relief granted in the Receivership Order by, inter alia, allowing landlords under 

certain leases or other occupancy agreements to exercise their rights and remedies under the 

agreements. (See Supplemental Order at pp. 2-3).  

5. The aggregate limit of liability of the Policy is $35 million. The Policy covers, 

inter alia, any Loss of the Company, which includes the Receivership Entities, and Individual 

Insureds arising from a Claim made against the Company or Individual Insureds for any actual or 

alleged act, breach of duty, neglect, error, statement, misstatement, misleading statement, or 

omissions by the Company or the Individual Insureds, respectively. The Policy also provides that 

AIG shall advance Defense Costs directly to counsel retained by the Company and Individual 

                                                      
1
 Capitalized terms not otherwise defined herein shall have the meanings set forth in the Policy.  
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Insureds arising from such Claims. Further the Policy provides that in the event the Company is 

unable to pay an applicable Retention amount due to Financial Insolvency, then the Insure shall 

commence advancing Loss within the Retention.  

6. Several Claims have been made against the Receivership Entities.
2
 Moreover, the 

Receivership Entities and Receiver anticipate additional claims being made in the future. It is 

necessary for the Receivership Entities and Individual Insureds to be adequately defended 

against such Claims in order to maintain, preserve, and protect the property of the Receivership 

Estate. However, AIG has indicated that it will not pay the Losses under the Policy, including the 

advancement of Defense Costs, without a comfort order from the Court providing that AIG’s 

actions are not in violation of the Receivership Order.   

7. The Receivership Entities do not consider the Policy or the proceeds therefrom 

property of the Receivership Estate.  Nevertheless, out of an abundance of caution, to the extent 

the Court considers the Policy and the proceeds from the Policy to be property of the 

Receivership Estate, and to the extent the Court’s injunction remains in place following the 

Supplemental Order, the language of the injunction imposed by the Court in the Receivership 

Order does not apply to AIG’s ability to disburse the Policy proceeds in accordance with the 

language of the Policy.
3
 See Liberte Capital Grp., LLC v. Capwill, 462 F.3d 543, 553-54 (6th 

Cir. 2006) (evaluating the scope of the receivership court’s injunction by analyzing the language 

                                                      
2
 For example, several lawsuits have been filed against the Receivership Entities by current and former 

students and employees since the Receiver was appointed.   

 
3
 Indeed, in the analogous bankruptcy context, the terms of a policy govern the disbursement of policy 

proceeds. See Landry v. Exxon Pipeline Co., 260 B.R. 769, 787, n. 62 (Bankr. M.D. La. 2001) (explaining 

that proceeds from an insurance policy that belongs to a debtor’s bankruptcy estate must be distributed in 

accordance with state insurance law or the language of the policy itself); In re Mitchell, Case No. 06-

13250-NVA, 2012 WL 5988841, at *6 (Bankr. D. Md. Nov. 29, 2012) (explaining that a bankruptcy court 

cannot re-write the terms of insurance policies).  
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of the Court’s injunction order). Moreover, it is the best interest of the Receivership Estate and 

the Receivership Entities’ creditors that AIG is able to disburse the Policy proceeds so that the 

property of the Receivership Estate is protected, which was the purpose of the Court’s 

appointment of the Receiver and issuance of the injunction. See Liberte Capital Grp., LLC, 462 

F.3d at 551 (citing another source) (“The receiver’s role, and the district court’s purpose in the 

appointment, is to safeguard the disputed assets, administer the property as suitable, and to assist 

the district court in achieving a final, equitable distribution of the assets if necessary.”). 

8. Consequently, Receiver files this Motion and respectfully requests that the Court 

enter an order, substantively in the form of the order attached hereto as Exhibit B, clarifying that 

the injunction imposed by the Court in the Receivership Order, as modified in the Supplemental 

Order, does not apply to the Policy; authorizing AIG to pay for any Losses, including the 

advancement of legal fees and expenses, stemming from any Claim under the Policy; and 

granting such other relief the Court deems just and equitable.  

9. The Receiver requests expedited approval of this Motion based on exigent 

circumstances of this case.  

Respectfully submitted this the 16th day of January, 2019. 

/s/ James F. Banter 

James F. Banter  

Counsel for the Receiver 

 

OF COUNSEL: 

JAMES, BATES, BRANNAN, GROOVER LLP 

231 Riverside Drive 

Macon, Georgia 31201 

Phone 478/742-4280 

Fax 478/742-8720 
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CERTIFICATE OF SERVICE 

 This is to certify that I have this day served a copy of the foregoing upon the following, 

by filing the same electronically through the Court’s CM/ECF filing system with notice going to 

all parties requesting to receive notice this the 16
th

 day of January, 2019. 

        /s/ James F. Banter  

 James F. Banter  

Counsel for the Receiver 
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EXHIBIT A 

Policy 
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ÐÑÔ×ÝÇØÑÔÜÛÎ ÒÑÌ×ÝÛ

çïîîî øçñïê÷

Ì¸¿²µ §±« º±® °«®½¸¿­·²¹ ·²­«®¿²½» º®±³ ¿ ³»³¾»® ½±³°¿²§ ±º ß³»®·½¿² ×²¬»®²¿¬·±²¿´
Ù®±«°ô ×²½ò øß×Ù÷ò Ì¸» ß×Ù ³»³¾»® ½±³°¿²·»­ ¹»²»®¿´´§ °¿§ ½±³°»²­¿¬·±² ¬± ¾®±µ»®­ ¿²¼
·²¼»°»²¼»²¬ ¿¹»²¬­ô ¿²¼ ³¿§ ¸¿ª» °¿·¼ ½±³°»²­¿¬·±² ·² ½±²²»½¬·±² ©·¬¸ §±«® °±´·½§ò Ç±«
½¿² ®»ª·»© ¿²¼ ±¾¬¿·² ·²º±®³¿¬·±² ¿¾±«¬ ¬¸» ²¿¬«®» ¿²¼ ®¿²¹» ±º ½±³°»²­¿¬·±² °¿·¼ ¾§ ß×Ù
³»³¾»® ½±³°¿²·»­ ¬± ¾®±µ»®­ ¿²¼ ·²¼»°»²¼»²¬ ¿¹»²¬­ ·² ¬¸» Ë²·¬»¼ Í¬¿¬»­ ¾§ ª·­·¬·²¹ ±«®
©»¾­·¬» ¿¬ ©©©ò¿·¹ò½±³ñ°®±¼«½»®ó½±³°»²­¿¬·±² ±® ¾§ ½¿´´·²¹ ïóèððóéðêóíïðîò

This contract is registered and delivered as a surplus line 
coverage under Alabama Surplus Lines Insurance Law 
Kenneth Hicks 
200 Liberty Street New York, NY 10281
License #295080 
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ß ½¿°·¬¿´ ­¬±½µ ½±³°¿²§

ÐÑÔ×ÝÇ ÒËÓÞÛÎæ ðïóèîëóïðóëç ÎÛÐÔßÝÛÓÛÒÌ ÑÚ ÐÑÔ×ÝÇ ÒËÓÞÛÎæ ðïóèîêóððóïé

ß×Ù Í°»½·¿´¬§ ×²­«®¿²½» Ý±³°¿²§

ÌØ×Í ×ÒÍËÎÛÎ ×Í ÒÑÌ Ô×ÝÛÒÍÛÜ ×Ò ÌØÛ ÍÌßÌÛ ÑÚ ÒÛÉ ÇÑÎÕ ßÒÜ ×Í ÒÑÌ

ÍËÞÖÛÝÌ ÌÑ ×ÌÍ ÍËÐÛÎÊ×Í×ÑÒò

Ü·®»½¬±®­ ú Ñºº·½»®­ Ô·¿¾·´·¬§ ×²­«®¿²½»ô Û³°´±§³»²¬ Ð®¿½¬·½»­ Ô·¿¾·´·¬§ ×²­«®¿²½»ô Ú·¼«½·¿®§ Ô·¿¾·´·¬§

×²­«®¿²½»

ÜÛÝÔßÎßÌ×ÑÒÍ

ÒÑÌ×ÝÛÍ
CÌØÛÍÛ ÒÑÌ×ÝÛÍ ßÎÛ ßÐÐÔ×ÝßÞÔÛ ÌÑ ßÔÔ ÝÑÊÛÎßÙÛ ÍÛÝÌ×ÑÒÍ ÑÌØÛÎ ÌØßÒ ÌØÛ ÝÎ×ÓÛ

ÝÑÊÛÎßÙÛ ÍÛÝÌ×ÑÒ ßÒÜ Õ×ÜÒßÐ ßÒÜ ÎßÒÍÑÓñÛÈÌÑÎÌ×ÑÒ ÝÑÊÛÎßÙÛ ÍÛÝÌ×ÑÒx

ÝÑÊÛÎßÙÛ É×ÌØ×Ò ÌØ×Í ÐÑÔ×ÝÇ ×Í ÙÛÒÛÎßÔÔÇ Ô×Ó×ÌÛÜ ÌÑ ÔÑÍÍ ÚÎÑÓ ÝÔß×ÓÍ Ú×ÎÍÌ ÓßÜÛ

ßÙß×ÒÍÌ ×ÒÍËÎÛÜÍ ÜËÎ×ÒÙ ÌØÛ ÐÑÔ×ÝÇ ÐÛÎ×ÑÜò ÜÛÚÛÒÍÛ ÝÑÍÌÍ ÎÛÜËÝÛ ÌØÛ Ô×Ó×ÌÍ ÑÚ

Ô×ßÞ×Ô×ÌÇ øßÒÜô ÌØÛÎÛÚÑÎÛô ßÓÑËÒÌÍ ßÊß×ÔßÞÔÛ ÌÑ ÎÛÍÐÑÒÜ ÌÑ ÍÛÌÌÔÛÓÛÒÌÍ ßÒÜ

ÖËÜÙÓÛÒÌÍ÷ ßÒÜ ßÎÛ ßÐÐÔ×ÛÜ ßÙß×ÒÍÌ ßÐÐÔ×ÝßÞÔÛ ÎÛÌÛÒÌ×ÑÒÍò

ÌØÛ ×ÒÍËÎÛÎ ÜÑÛÍ ÒÑÌ ßÍÍËÓÛ ßÒÇ ÜËÌÇ ÌÑ ÜÛÚÛÒÜ ËÒÔÛÍÍ ÍËÝØ ÝÑÊÛÎßÙÛ ×Í

ÛÈÐÎÛÍÍÔÇ ÐÎÑÊ×ÜÛÜ É×ÌØ×Ò ß ÝÑÊÛÎßÙÛ ÍÛÝÌ×ÑÒò ÉØÛÎÛ ÌØÛ ×ÒÍËÎÛÎ ØßÍ ÒÑ ÜËÌÇ

ÌÑ ÜÛÚÛÒÜô ×Ì É×ÔÔ ßÜÊßÒÝÛ ÜÛÚÛÒÍÛ ÝÑÍÌÍô ÛÈÝÛÍÍ ÑÚ ÌØÛ ßÐÐÔ×ÝßÞÔÛ ÎÛÌÛÒÌ×ÑÒô

ÐËÎÍËßÒÌ ÌÑ ÌØÛ ÌÛÎÓÍ ÑÚ ÌØ×Í ÐÑÔ×ÝÇ ÒÑ ÔßÌÛÎ ÌØßÒ Í×ÈÌÇ øêð÷ ÜßÇÍ ßÚÌÛÎ ÎÛÝÛ×ÐÌ

ÑÚ ×ÒÊÑ×ÝÛÍ ÑÚ ÍËÝØ ÜÛÚÛÒÍÛ ÝÑÍÌÍò ÐÔÛßÍÛ ÎÛÚÛÎ ÌÑ ÌØÛ ÝÑÊÛÎßÙÛ ÍÛÝÌ×ÑÒÍ

ÐËÎÝØßÍÛÜ ÚÑÎ ÜÛÚÛÒÍÛ ÎÛÔßÌÛÜ ÜÛÌß×ÔÍò

ÐÔÛßÍÛ ÎÛßÜ ÌØÛ ÐÑÔ×ÝÇ ÝßÎÛÚËÔÔÇ ßÒÜ Ü×ÍÝËÍÍ ÌØÛ ÝÑÊÛÎßÙÛ ØÛÎÛËÒÜÛÎ É×ÌØ ÇÑËÎ

×ÒÍËÎßÒÝÛ ßÙÛÒÌ ÑÎ ÞÎÑÕÛÎ ÌÑ ÜÛÌÛÎÓ×ÒÛ ÉØßÌ ×Í ßÒÜ ÉØßÌ ×Í ÒÑÌ ÝÑÊÛÎÛÜò

×ÌÛÓÍ

ï ÒßÓÛÜ ÛÒÌ×ÌÇæ ø¬¸» þÒ¿³»¼ Û²¬·¬§þ÷ Í»» Ð®±¹®¿³ Ð¿®¬·½·°¿²¬­ Û²¼±®­»³»²¬

î ÐÑÔ×ÝÇ ÐÛÎ×ÑÜæ ×²½»°¬·±² Ü¿¬»æ Í»°¬»³¾»® íô îðïè Û¨°·®¿¬·±² Ü¿¬»æ Í»°¬»³¾»® íô îðïç

ïîæðï ßòÓò ¿¬ ¬¸» ¿¼¼®»­­ ­¬¿¬»¼ ·² ×¬»³ ï

ÓÒÍÝÐÌ

w ß´´ ®·¹¸¬­ ®»­»®ª»¼ò

ï
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×ÌÛÓÍ ø½±²¬·²«»¼÷

í ÝÑÊÛÎßÙÛ ÍËÓÓßÎÇ

Ô·¿¾·´·¬§ô Î»¬»²¬·±²ô Ý±²¬·²«·¬§ Ü¿¬»ô ¿²¼ Ð®»³·«³ Ý±ª»®¿¹» Í»½¬·±²

ÜúÑ ÜúÑ Ý±ª»®¿¹» Í»½¬·±² Í»» Ð®±¹®¿³ Ð¿®¬·½·°¿²¬­ Û²¼±®­»³»²¬

ÛÐÔ Û³°´±§³»²¬ Ð®¿½¬·½»­ Ý±ª»®¿¹» Í»½¬·±² Í»» Ð®±¹®¿³ Ð¿®¬·½·°¿²¬­ Û²¼±®­»³»²¬

ÚÔ× Ú·¼«½·¿®§ Ô·¿¾·´·¬§ Ý±ª»®¿¹» Í»½¬·±² Í»» Ð®±¹®¿³ Ð¿®¬·½·°¿²¬­ Û²¼±®­»³»²¬

öÉ·¬¸ ®»­°»½¬ ¬± ¬¸» ÜúÑô ÛÐÔô ¿²¼ ÚÔ× Ý±ª»®¿¹» Í»½¬·±²­ ±²´§ô ²± Î»¬»²¬·±² ¿³±«²¬ ·­ ¿°°´·½¿¾´» ¬±
Ò±²ó×²¼»³²·º·¿¾´» Ô±­­ò

öÒ± Î»¬»²¬·±² ¿³±«²¬ ·­ ¿°°´·½¿¾´» ¬± Ý±­¬­ ±º ×²ª»­¬·¹¿¬·±² º±® Ý±³°¿²§ Í¸¿®»¸±´¼»® Ü»®·ª¿¬·ª»
×²ª»­¬·¹¿¬·±²­ô Ý®·­·­ Ó¿²¿¹»³»²¬ Ûª»²¬­ô Ê±´«²¬¿®§ Ý±³°´·¿²½» Ô±­­ ¿²¼ Ø×Ðßß Ð»²¿´¬·»­ò

ì ÌÑÌßÔ ÐÎÑÙÎßÓ ÐÎÛÓ×ËÓ ü Í»» Ð®±¹®¿³

Ð¿®¬·½·°¿²¬­

Û²¼±®­»³»²¬

Ð®»³·«³ º±® Ý»®¬·º·»¼ ß½¬­ ±º Ì»®®±®·­³ Ý±ª»®¿¹» «²¼»® Ì»®®±®·­³ Î·­µ ×²­«®¿²½» ß½¬ô ¿­ ¿³»²¼»¼
øÌÎ×ß÷æüíôðèë ·²½´«¼»¼ ·² °±´·½§ °®»³·«³ò ß²§ ½±ª»®¿¹» °®±ª·¼»¼ º±® ´±­­»­ ½¿«­»¼ ¾§ ¿² ¿½¬ ±º
¬»®®±®·­³ ¿­ ¼»º·²»¼ ¾§ ÌÎ×ß øÌÎ×ß Ô±­­»­÷ ³¿§ ¾» °¿®¬·¿´´§ ®»·³¾«®­»¼ ¾§ ¬¸» Ë²·¬»¼ Í¬¿¬»­ «²¼»® ¿
º±®³«´¿ »­¬¿¾´·­¸»¼ ¾§ ÌÎ×ß ¿­ º±´´±©­æ èîû ±º ÌÎ×ß Ô±­­»­ ·² »¨½»­­ ±º ¬¸» ·²­«®»® ¼»¼«½¬·¾´»
³¿²¼¿¬»¼ ¾§ ÌÎ×ßô ¬¸» ¼»¼«½¬·¾´» ¬± ¾» ¾¿­»¼ ±² ¿ °»®½»²¬¿¹» ±º ¬¸» ·²­«®»®ù­ ¼·®»½¬ »¿®²»¼ °®»³·«³­
º±® ¬¸» §»¿® °®»½»¼·²¹ ¬¸» ¿½¬ ±º ¬»®®±®·­³ò

ß ½±°§ ±º ¬¸» ÌÎ×ß ¼·­½´±­«®» ­»²¬ ©·¬¸ ¬¸» ±®·¹·²¿´ ¯«±¬» ·­ ¿¬¬¿½¸»¼ ¸»®»¬±ò

ë ÑÌØÛÎ Ô×Ó×ÌÍ

ÑÚ Ô×ßÞ×Ô×ÌÇ

Í»» Ð®±¹®¿³ Ð¿®¬·½·°¿²¬­ Û²¼±®­»³»²¬

ê Ü×ÍÝÑÊÛÎÇ ø¿÷ Ð»®½»²¬¿¹» ±º Ú«´´ ß²²«¿´ Ð®»³·«³ º±®å ï ÇÛßÎæ ïððû

ÐÎÑÊ×Í×ÑÒÍ ø¾÷ î ÇÛßÎÍæ ïïðû

ø×²¿°°´·½¿¾´» ¬± ø½÷ í ÇÛßÎÍæ ïîðû

Ý®·³» ¿²¼ ÕÎÛ ø¼÷ ì ÇÛßÎÍæ ïíðû

Ý±ª»®¿¹» ø»÷ ë ÇÛßÎÍæ ïìðû

Í»½¬·±²­÷ øº÷ ê ÇÛßÎÍæ ïëðû

ø¹÷ Ð»®½»²¬¿¹» ±º Ú«´´ ß²²«¿´ Ð®»³·«³ º±® «²´·³·¬»¼ ¼«®¿¬·±²æ ÌÞÜ

ÓÒÍÝÐÌ

w ß´´ ®·¹¸¬­ ®»­»®ª»¼ò

î
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é ÒßÓÛ ßÒÜ ßÜÜÎÛÍÍ ÑÚ ×ÒÍËÎÛÜÍù ÎÛÐÎÛÍÛÒÌßÌ×ÊÛ

ÛÜËÝßÌ×ÑÒ ÝÑÎÐÑÎßÌ×ÑÒ ÑÚ ßÓÛÎ×Ýß

íêêð ÙÎßÒÜÊ×ÛÉ ÐßÎÕÉßÇ

Þ×ÎÓ×ÒÙØßÓô ßÔ íëîìíóíííð

èø¿÷ ÒßÓÛ ßÒÜ ßÜÜÎÛÍÍ ÑÚ ×ÒÍËÎÛÎ

ß×Ù Í°»½·¿´¬§ ×²­«®¿²½» Ý±³°¿²§

ïéë É¿¬»® Í¬®»»¬

Ò»© Ç±®µô ÒÇ ïððíè

Ì¸·­ Ð±´·½§ ·­ ·­­«»¼ ±²´§ ¾§ ¬¸» ·²­«®¿²½» ½±³°¿²§ ·²¼·½¿¬»¼ ·² ¬¸·­ ×¬»³ èø¿÷ò

èø¾÷ ÒÑÌ×ÝÛ ÑÚ ÝÔß×ÓÍ ßÒÜ Ý×ÎÝËÓÍÌßÒÝÛÍ ÍÛÒÜ ÌÑæ

ß×Ù Ü±³»­¬·½ Ý´¿·³­ô ×²½ò

ïéë É¿¬»® Í¬®»»¬

Ò»© Ç±®µô Ò»© Ç±®µ ïððíè

ß¬¬»²¬·±²æ þÝóÝ´¿·³­ô ÜúÑ Ý´¿·³­þ

Î»º»®»²½»æ ðïóèîëóïðóëç

Î»º»®»²½»æ ß°°®±°®·¿¬» Ý±ª»®¿¹» Í»½¬·±²

ÓÒÍÝÐÌ

w ß´´ ®·¹¸¬­ ®»­»®ª»¼ò

í
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ÐÎÛÍ×ÜÛÒÌ ÍÛÝÎÛÌßÎÇ

ÝÑËÒÌÛÎÍ×ÙÒÛÜ ßÌ

ß×Ù Í°»½·¿´¬§ ×²­«®¿²½»

Ý±³°¿²§

ß×Ù Í°»½·¿´¬§ ×²­«®¿²½»

Ý±³°¿²§

×Ò É×ÌÒÛÍÍ ÉØÛÎÛÑÚô ¬¸» ×²­«®»® ¸¿­ ½¿«­»¼ ¬¸·­ Ð±´·½§ ¬± ¾» ­·¹²»¼ ¾§ ·¬­ Ð®»­·¼»²¬ô
Í»½®»¬¿®§ ¿²¼ ß«¬¸±®·¦»¼ Î»°®»­»²¬¿¬·ª»ò Ì¸·­ Ð±´·½§ ­¸¿´´ ²±¬ ¾» ª¿´·¼ «²´»­­ ­·¹²»¼ ¾»´±©
¿¬ ¬¸» ¬·³» ±º ·­­«¿²½» ¾§ ¿² ¿«¬¸±®·¦»¼ ®»°®»­»²¬¿¬·ª» ±º ¬¸» ·²­«®»®ò

ÝÑËÒÌÛÎÍ×ÙÒßÌËÎÛ

É×ÔÔ×Í ÑÚ ÒÛÉ ÇÑÎÕô ×ÒÝ

îðð Ô×ÞÛÎÌÇ ÍÌÎÛÛÌ
éÌØ ÚÔ
ÒÛÉ ÇÑÎÕô ÒÇ ïðîèïóïððí

ïíèèîëí

ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ

ßËÌØÑÎ×ÆÛÜ ÎÛÐÎÛÍÛÒÌßÌ×ÊÛ

ÁÁÁÁÁÁÁÁÁÁÁÁÁÁ

ÜßÌÛ

ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ

ÓÒÍÝÐÌ

w ß´´ ®·¹¸¬­ ®»­»®ª»¼ò

ì
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ÐÑÔ×ÝÇØÑÔÜÛÎ Ü×ÍÝÔÑÍËÎÛ
ÒÑÌ×ÝÛ ÑÚ ÌÛÎÎÑÎ×ÍÓ ×ÒÍËÎßÒÝÛ ÝÑÊÛÎßÙÛ

øÎ×ÙØÌ ÌÑ ÐËÎÝØßÍÛ ÝÑÊÛÎßÙÛ÷

ÝÑÐÇ ÑÚ Ü×ÍÝÔÑÍËÎÛ ÍÛÒÌ É×ÌØ ÑÎ×Ù×ÒßÔ ÏËÑÌÛ

×²­«®»¼ Ò¿³»æ

Ð±´·½§ Ò«³¾»®æ
Ð±´·½§ Ð»®·±¼ Ûºº»½¬·ª» Ü¿¬» Ú®±³æ Ì±æ

çêëëë øïñïë÷

Ç±« ¿®» ¸»®»¾§ ²±¬·º·»¼ ¬¸¿¬ «²¼»® ¬¸» Ì»®®±®·­³ Î·­µ ×²­«®¿²½» ß½¬ô ¿­ ¿³»²¼»¼ô ¬¸¿¬ §±«
¸¿ª» ¿ ®·¹¸¬ ¬± °«®½¸¿­» ·²­«®¿²½» ½±ª»®¿¹» º±® ´±­­»­ ®»­«´¬·²¹ º®±³ ¿½¬­ ±º ¬»®®±®·­³ò ß­
¼»º·²»¼ ·² Í»½¬·±² ïðîøï÷ ±º ¬¸» ß½¬æ Ì¸» ¬»®³ þ¿½¬ ±º ¬»®®±®·­³þ ³»¿²­ ¿²§ ¿½¬ ±® ¿½¬­
¬¸¿¬ ¿®» ½»®¬·º·»¼ ¾§ ¬¸» Í»½®»¬¿®§ ±º ¬¸» Ì®»¿­«®§ó·² ½±²­«´¬¿¬·±² ©·¬¸ ¬¸» Í»½®»¬¿®§ ±º
Ø±³»´¿²¼ Í»½«®·¬§ô ¿²¼ ¬¸» ß¬¬±®²»§ Ù»²»®¿´ ±º ¬¸» Ë²·¬»¼ Í¬¿¬»­ó¬± ¾» ¿² ¿½¬ ±º
¬»®®±®·­³å ¬± ¾» ¿ ª·±´»²¬ ¿½¬ ±® ¿² ¿½¬ ¬¸¿¬ ·­ ¼¿²¹»®±«­ ¬± ¸«³¿² ´·º»ô °®±°»®¬§ô ±®
·²º®¿­¬®«½¬«®»å ¬± ¸¿ª» ®»­«´¬»¼ ·² ¼¿³¿¹» ©·¬¸·² ¬¸» Ë²·¬»¼ Í¬¿¬»­ô ±® ±«¬­·¼» ¬¸» Ë²·¬»¼
Í¬¿¬»­ ·² ¬¸» ½¿­» ±º ½»®¬¿·² ¿·® ½¿®®·»®­ ±® ª»­­»´­ ±® ¬¸» °®»³·­»­ ±º ¿ Ë²·¬»¼ Í¬¿¬»­
³·­­·±²å ¿²¼ ¬± ¸¿ª» ¾»»² ½±³³·¬¬»¼ ¾§ ¿² ·²¼·ª·¼«¿´ ±® ·²¼·ª·¼«¿´­ ¿­ °¿®¬ ±º ¿² »ºº±®¬ ¬±
½±»®½» ¬¸» ½·ª·´·¿² °±°«´¿¬·±² ±º ¬¸» Ë²·¬»¼ Í¬¿¬»­ ±® ¬± ·²º´«»²½» ¬¸» °±´·½§ ±® ¿ºº»½¬ ¬¸»
½±²¼«½¬ ±º ¬¸» Ë²·¬»¼ Í¬¿¬»­ Ù±ª»®²³»²¬ ¾§ ½±»®½·±²ò

ÇÑË ÍØÑËÔÜ ÕÒÑÉ ÌØßÌ ÉØÛÎÛ ÝÑÊÛÎßÙÛ ×Í ÐÎÑÊ×ÜÛÜ ÞÇ ÌØ×Í ÐÑÔ×ÝÇ ÚÑÎ
ÔÑÍÍÛÍ ÎÛÍËÔÌ×ÒÙ ÚÎÑÓ ÝÛÎÌ×Ú×ÛÜ ßÝÌÍ ÑÚ ÌÛÎÎÑÎ×ÍÓô ÍËÝØ ÔÑÍÍÛÍ ÓßÇ ÞÛ
ÐßÎÌ×ßÔÔÇ ÎÛ×ÓÞËÎÍÛÜ ÞÇ ÌØÛ ËÒ×ÌÛÜ ÍÌßÌÛÍ ÙÑÊÛÎÒÓÛÒÌ ËÒÜÛÎ ß ÚÑÎÓËÔß
ÛÍÌßÞÔ×ÍØÛÜ ÞÇ ÚÛÜÛÎßÔ ÔßÉò ØÑÉÛÊÛÎô ÇÑËÎ ÐÑÔ×ÝÇ ÓßÇ ÝÑÒÌß×Ò ÑÌØÛÎ
ÛÈÝÔËÍ×ÑÒÍ ÉØ×ÝØ Ó×ÙØÌ ßÚÚÛÝÌ ÇÑËÎ ÝÑÊÛÎßÙÛô ÍËÝØ ßÍ ßÒ ÛÈÝÔËÍ×ÑÒ ÚÑÎ
ÒËÝÔÛßÎ ÛÊÛÒÌÍò ËÒÜÛÎ ÌØÛ ÚÑÎÓËÔßô ÌØÛ ËÒ×ÌÛÜ ÍÌßÌÛÍ ÙÑÊÛÎÒÓÛÒÌ
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îðïêå èíû ÞÛÙ×ÒÒ×ÒÙ ÑÒ ÖßÒËßÎÇ ïô îðïéå èîû ÞÛÙ×ÒÒ×ÒÙ ÖßÒËßÎÇ ïô îðïèå
èïû ÞÛÙ×ÒÒ×ÒÙ ÖßÒËßÎÇ ïô îðïç ¿²¼ èðû ÞÛÙ×ÒÒ×ÒÙ ÑÒ ÖßÒËßÎÇ ïô îðîðô ÑÚ
ÝÑÊÛÎÛÜ ÌÛÎÎÑÎ×ÍÓ ÔÑÍÍÛÍ ÛÈÝÛÛÜ×ÒÙ ÌØÛ ÍÌßÌËÌÑÎ×ÔÇ ÛÍÌßÞÔ×ÍØÛÜ
ÜÛÜËÝÌ×ÞÔÛ Ðß×Ü ÞÇ ÌØÛ ×ÒÍËÎßÒÝÛ ÝÑÓÐßÒÇ ÐÎÑÊ×Ü×ÒÙ ÌØÛ ÝÑÊÛÎßÙÛò ÌØÛ
ÐÎÛÓ×ËÓ ÝØßÎÙÛÜ ÚÑÎ ÌØ×Í ÝÑÊÛÎßÙÛ ×Í ÐÎÑÊ×ÜÛÜ ÞÛÔÑÉ ßÒÜ ÜÑÛÍ ÒÑÌ
×ÒÝÔËÜÛ ßÒÇ ÝØßÎÙÛÍ ÚÑÎ ÌØÛ ÐÑÎÌ×ÑÒ ÑÚ ÔÑÍÍ ÌØßÌ ÓßÇ ÞÛ ÝÑÊÛÎÛÜ ÞÇ ÌØÛ
ÚÛÜÛÎßÔ ÙÑÊÛÎÒÓÛÒÌ ËÒÜÛÎ ÌØÛ ßÝÌò

ÇÑË ÍØÑËÔÜ ßÔÍÑ ÕÒÑÉ ÌØßÌ ÌØÛ ÌÛÎÎÑÎ×ÍÓ Î×ÍÕ ×ÒÍËÎßÒÝÛ ßÝÌô ßÍ
ßÓÛÒÜÛÜô ÝÑÒÌß×ÒÍ ß üïðð Þ×ÔÔ×ÑÒ ÝßÐ ÌØßÌ Ô×Ó×ÌÍ ËòÍò ÙÑÊÛÎÒÓÛÒÌ
ÎÛ×ÓÞËÎÍÛÓÛÒÌ ßÍ ÉÛÔÔ ßÍ ×ÒÍËÎÛÎÍù Ô×ßÞ×Ô×ÌÇ ÚÑÎ ÔÑÍÍÛÍ ÎÛÍËÔÌ×ÒÙ ÚÎÑÓ
ÝÛÎÌ×Ú×ÛÜ ßÝÌÍ ÑÚ ÌÛÎÎÑÎ×ÍÓ ÉØÛÒ ÌØÛ ßÓÑËÒÌ ÑÚ ÍËÝØ ÔÑÍÍÛÍ ×Ò ßÒÇ ÑÒÛ
ÝßÔÛÒÜßÎ ÇÛßÎ ÛÈÝÛÛÜÍ üïðð Þ×ÔÔ×ÑÒò ×Ú ÌØÛ ßÙÙÎÛÙßÌÛ ×ÒÍËÎÛÜ ÔÑÍÍÛÍ ÚÑÎ
ßÔÔ ×ÒÍËÎÛÎÍ ÛÈÝÛÛÜ üïðð Þ×ÔÔ×ÑÒô ÇÑËÎ ÝÑÊÛÎßÙÛ ÓßÇ ÞÛ ÎÛÜËÝÛÜò

ðïóèîëóïðóëç

ÛÜËÝßÌ×ÑÒ ÝÑÎÐÑÎßÌ×ÑÒ ÑÚ ßÓÛÎ×Ýß

Í»°¬»³¾»® íô îðïè Í»°¬»³¾»® íô îðïç

îðïë Ò¿¬·±²¿´ ß­­±½·¿¬·±² ±º ×²­«®¿²½» Ý±³³·­­·±²»®
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¿²¼ ½±²¼·¬·±²­ ­»¬ º±®¬¸ ·² »¿½¸ Ý±ª»®¿¹» Í»½¬·±² ­¸¿´´ ±²´§ ¿°°´§ ¬± ¬¸¿¬ °¿®¬·½«´¿®
Ý±ª»®¿¹» Í»½¬·±² ¿²¼ ­¸¿´´ ·² ²± ©¿§ ¾» ½±²­¬®«»¼ ¬± ¿°°´§ ¬± ¿²§ ±¬¸»® Ý±ª»®¿¹»
Í»½¬·±² ±º ¬¸·­ Ð±´·½§ò

îò ÜÛÚ×Ò×Ì×ÑÒÍ

ø¿÷ þß¼³·²·­¬®¿¬·ª» Ý´¿·³þ ³»¿²­ ¿² ¿¼³·²·­¬®¿¬·ª» ±® ®»¹«´¿¬±®§ ·²ª»­¬·¹¿¬·±²æ

ø·÷ þ¾§ ¬¸» Û¯«¿´ Û³°´±§³»²¬ Ñ°°±®¬«²·¬§ Ý±³³·­­·±² øþÛÛÑÝþ÷ ±® ­·³·´¿®
º»¼»®¿´ô ­¬¿¬» ±® ´±½¿´ ¿¹»²½§å ±®

ø··÷ ±º ¿ ª·±´¿¬·±² ±º ¬¸» Ë²·º±®³»¼ Í»®ª·½»­ Û³°´±§³»²¬ ¿²¼ Î»»³°´±§³»²¬
Î·¹¸¬­ ß½¬ô ©¸»² ­«½¸ ·²ª»­¬·¹¿¬·±² ·­ ½±²¼«½¬»¼ ¾§ ¬¸» Ë²·¬»¼ Í¬¿¬»­
Ü»°¿®¬³»²¬ ±º Ô¿¾±®ô Ê»¬»®¿²­ Û³°´±§³»²¬ ¿²¼ Ì®¿·²·²¹ Í»®ª·½»ô Ö«­¬·½»
Ü»°¿®¬³»²¬ ±® Ñºº·½» ±º Í°»½·¿´ Ý±«²­»´å

©¸·½¸ô ·² »·¬¸»® ½¿­»ô ·­ ½±³³»²½»¼ ¾§ ¬¸» º·´·²¹ ±º ¿ ²±¬·½» ±º ½¸¿®¹»­ ±® ­·³·´¿®
¼±½«³»²¬ ±º ©¸·½¸ ²±¬·½» ¸¿­ ¾»»² ¹·ª»² ¬± ¿² ×²­«®»¼ò

Ì¸» ¬»®³ þß¼³·²·­¬®¿¬·ª» Ý´¿·³þ ­¸¿´´ ²±¬ ³»¿² ±® ·²½´«¼» ¿²§ Ô·¬·¹¿¬»¼ Ó¿¬¬»®ò

ø¾÷ þßºº·´·¿¬»¼ Û²¬·¬·»­þ ³»¿²­æ

ø·÷ ¿ °±±´»¼ ·²ª»­¬³»²¬ ª»¸·½´» º±®³»¼ ¿²¼ ½±²¬®±´´»¼ ¾§ ¬¸» ×²­«®»¼­ù
Î»°®»­»²¬¿¬·ª» º±® °«®°±­»­ ±º ³¿µ·²¹ ¿ ¼·®»½¬ ±® ·²¼·®»½¬ ·²ª»­¬³»²¬ ·² ¬¸»
Ò¿³»¼ Û²¬·¬§å

ø··÷ ¿² »²¬·¬§ ©¸·½¸ ·­ ¿ ¹»²»®¿´ °¿®¬²»®ô ³¿²¿¹·²¹ ¹»²»®¿´ °¿®¬²»®ô ³¿²¿¹·²¹
³»³¾»®ô ¿¼³·²·­¬®¿¬·ª» ³»³¾»®ô ­±´» ³»³¾»®ô ³¿²¿¹»®ô ³¿²¿¹·²¹
­¸¿®»¸±´¼»® ±® ±¬¸»® ­°±²­±® ±º ¿ °±±´»¼ ·²ª»­¬³»²¬ ª»¸·½´» ¼»­½®·¾»¼ ·²
°¿®¿¹®¿°¸ ø·÷ ¿¾±ª»å

ø···÷ ¿² »²¬·¬§ ø·²½´«¼·²¹ô ¾«¬ ²±¬ ´·³·¬»¼ ¬±ô ¿²§ ¸±´¼·²¹ ½±³°¿²§ô ­°»½·¿´ °«®°±­»
ª»¸·½´» ±® ±¬¸»® ¿½¯«·­·¬·±² ª»¸·½´»÷ º±®³»¼ º±® ¬¸» ­±´» °«®°±­» ±º ¸±´¼·²¹ ¿
¼·®»½¬ ±® ·²¼·®»½¬ ·²¬»®»­¬ ·² ¬¸» Ò¿³»¼ Û²¬·¬§ô ¾«¬ ±²´§ ·º ­«½¸ »²¬·¬§ ·­ «²¼»®
Ó¿²¿¹»³»²¬ Ý±²¬®±´ ¼·®»½¬´§ ±® ·²¼·®»½¬´§ ¾§ ¬¸» ×²­«®»¼­ù Î»°®»­»²¬¿¬·ª»ò

ø½÷ þß°°´·½¿¬·±²þ ³»¿²­æ

ø·÷ ¬¸» ¿°°´·½¿¬·±² ¿¬¬¿½¸»¼ ¬± ¿²¼ º±®³·²¹ °¿®¬ ±º ¬¸·­ Ð±´·½§ô ¿²§ ¿¬¬¿½¸³»²¬­
¬± ­«½¸ ¿°°´·½¿¬·±²­å ¿²¼

ø··÷ ¿²§ ³¿¬»®·¿´­ ­«¾³·¬¬»¼ ¬¸»®»©·¬¸ô ©¸·½¸ ­¸¿´´ ¾» ®»¬¿·²»¼ ±² º·´» ¾§ ¬¸»
×²­«®»® ¿²¼ ­¸¿´´ ¾» ¼»»³»¼ ¬± ¾» °¸§­·½¿´´§ ¿¬¬¿½¸»¼ ¬± ¬¸·­ Ð±´·½§ ±®
·²½±®°±®¿¬»¼ ¬¸»®»·²ò
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ø¼÷ þÝ´¿·³þ ³»¿²­æ

ø·÷ ¿²§ ©®·¬¬»² ¼»³¿²¼ º±® ³±²»¬¿®§ ±® ²±²ó³±²»¬¿®§ ±® ·²¶«²½¬·ª» ®»´·»º
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´·³·¬¿¬·±²­÷å

ø··÷ ¿²§ ½·ª·´ô ½®·³·²¿´ô ¿¼³·²·­¬®¿¬·ª» ±® ®»¹«´¿¬±®§ °®±½»»¼·²¹ ±® ¿®¾·¬®¿¬·±²ô
³»¼·¿¬·±² ±® ±¬¸»® ¼·­°«¬» ®»­±´«¬·±² °®±½»»¼·²¹ º±® ³±²»¬¿®§ ±®
²±²ó³±²»¬¿®§ ±® ·²¶«²½¬·ª» ®»´·»º ©¸·½¸ ·­ ½±³³»²½»¼ ¾§æ

øï÷ ­»®ª·½» ±º ¿ ½±³°´¿·²¬ô ³±¬·±²ô ©®·¬ ±® ­·³·´¿® °´»¿¼·²¹ ±® ­»®ª·½» ±º
¿² ±®¼»®å

øî÷ ®»¬«®² ±º ¿² ·²¼·½¬³»²¬ô ½®·³·²¿´ ½±³°´¿·²¬ô ·²º±®³¿¬·±² ±® ­·³·´¿®
¼±½«³»²¬ ø·² ¬¸» ½¿­» ±º ¿ ½®·³·²¿´ °®±½»»¼·²¹÷å

øí÷ ®»½»·°¬ ±º ¿ ²±¬·½» ±º ¼»°±­·¬·±²å

øì÷ º·´·²¹ ±® ­»®ª·½» ±º ¿ ­«¾°±»²¿å

øë÷ ®»½»·°¬ ±® º·´·²¹ ±º ¿ ²±¬·½» ±º ½¸¿®¹»­å ±®

øê÷ ®»½»·°¬ ±º ¿ ®»¯«»­¬ ±® ¼»³¿²¼ ¬± ¿®¾·¬®¿¬» ±® ³»¼·¿¬»å

ø···÷ ¿²§ ½·ª·´ô ½®·³·²¿´ô ¿¼³·²·­¬®¿¬·ª» ±® ®»¹«´¿¬±®§ ·²ª»­¬·¹¿¬·±² ±® ·²¯«·®§ ¾§ ¿
º»¼»®¿´ô ­¬¿¬»ô ´±½¿´ô º±®»·¹² ±® ±ºº­¸±®» ¹±ª»®²³»²¬ ¿«¬¸±®·¬§ ±® ¿¹»²½§
ø·²½´«¼·²¹ ©·¬¸±«¬ ´·³·¬¿¬·±² ¿² ·²ª»­¬·¹¿¬·±² ¾§ ¬¸» Û¯«¿´ Û³°´±§³»²¬
Ñ°°±®¬«²·¬§ Ý±³³·­­·±²ô ¬¸» Í»½«®·¬·»­ ¿²¼ Û¨½¸¿²¹» Ý±³³·­­·±²ô ¬¸»
Ü»°¿®¬³»²¬ ±º Ô¿¾±®ô ¬¸» Ü»°¿®¬³»²¬ ±º Ö«­¬·½»ô ¬¸» Ü»°¿®¬³»²¬ ±º
Ì®»¿­«®§ô ¿²§ ­¬¿¬» ¿¬¬±®²»§ ¹»²»®¿´ù­ ±ºº·½» ±® ­»½«®·¬·»­ ®»¹«´¿¬±®ô ¬¸»
Ú·²¿²½·¿´ Í»®ª·½»­ ß«¬¸±®·¬§ô ¬¸» Ð»²­·±² Þ»²»º·¬ Ù«¿®¿²¬»» Ý±®°±®¿¬·±² ±® ¿
Ù®¿²¼ Ö«®§÷ ±® ¿²§ ­»´ºó®»¹«´¿¬±®§ ±®¹¿²·¦¿¬·±² ø·²½´«¼·²¹ô ¾«¬ ²±¬ ´·³·¬»¼ ¬±ô
¬¸» Ú·²¿²½·¿´ ×²¼«­¬®§ Î»¹«´¿¬±®§ ß«¬¸±®·¬§÷ ¾«¬ ±²´§ ¿º¬»® ­»®ª·½» ±º ¿
­«¾°±»²¿ô ®»½»·°¬ ±º ¿ É»´´­ Ò±¬·½»ô ®»½»·°¬ ±º ¿ þ¬¿®¹»¬þ ´»¬¬»® ø©·¬¸·² ¬¸»
³»¿²·²¹ ±º Ì·¬´» çô ïïòïëï ±º ¬¸» Ë²·¬»¼ Í¬¿¬»­ ß¬¬±®²»§ù­ Ó¿²«¿´÷ ±®
®»½»·°¬ ±º ¿ ²±¬·½» ±º ·²ª»­¬·¹¿¬·±²ô ²±¬·½» ±º ½¸¿®¹»­ô ÍÛÝ Ú±®³ ïêêîô ¿
½·ª·´ ·²ª»­¬·¹¿¬·ª» ¼»³¿²¼ô ¿ ­»¿®½¸ ©¿®®¿²¬ô ­»®ª·½» ±º ¿ ½±³°´¿·²¬ ±® ±¬¸»®
­·³·´¿® ¼±½«³»²¬ ±º ©¸·½¸ ²±¬·½» ¸¿­ ¾»»² ¹·ª»² ¬± ¿² ×²­«®»¼ ø¸»®»·²ô
þ×²ª»­¬·¹¿¬·±² Ý´¿·³þ÷å
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¿²§ ×²­«®·²¹ ß¹®»»³»²¬ «²¼»® ¬¸·­ °±´·½§ô ¬¸» ®»¯«·®»³»²¬ «²¼»® ¿²§ ×²­«®·²¹
ß¹®»»³»²¬ ¬¸¿¬ ¿ Ý´¿·³ ³«­¬ ¿´´»¹» ¿ É®±²¹º«´ ß½¬ ­¸¿´´ ²±¬ ¿°°´§ ¬± ¿²§
×²ª»­¬·¹¿¬·±² Ý´¿·³ ¿­ ¼»º·²»¼ ·² ¬¸·­ ­«¾°¿®¿¹®¿°¸ ø···÷å °®±ª·¼»¼ô ¸±©»ª»®ô
þ×²ª»­¬·¹¿¬·±² Ý´¿·³þ ­¸¿´´ ²±¬ ³»¿² ¿²§ ®±«¬·²» ®»¹«´¿¬±®§ ­«°»®ª·­·±²ô
»¨¿³·²¿¬·±²ô ·²­°»½¬·±² ±® ½±³°´·¿²½» ®»ª·»©ò

ø·ª÷ ¿²§ ±ºº·½·¿´ ©®·¬¬»² ®»¯«»­¬ º±® Û¨¬®¿¼·¬·±² ±º ¿²§ ×²¼·ª·¼«¿´ ×²­«®»¼ ±® ¬¸»
»¨»½«¬·±² ±º ¿ ©¿®®¿²¬ º±® ¬¸» ¿®®»­¬ ±º ¿² ×²¼·ª·¼«¿´ ×²­«®»¼ ©¸»®» ­«½¸
»¨»½«¬·±² ·­ ¿² »´»³»²¬ ±º Û¨¬®¿¼·¬·±²å

øª÷ ¬¸» »¯«·ª¿´»²¬ ¼±½«³»²¬ ·² ¿ Ú±®»·¹² Ö«®·­¼·½¬·±² º±® ø·÷óø·ª÷ ¿¾±ª»ò
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ßËÌØÑÎ×ÆÛÜ ÎÛÐÎÛÍÛÒÌßÌ×ÊÛ

ßÔÔ ÑÌØÛÎ ÌÛÎÓÍô ÝÑÒÜ×Ì×ÑÒÍ ßÒÜ ÛÈÝÔËÍ×ÑÒÍ ÎÛÓß×Ò ËÒÝØßÒÙÛÜò

ÚÛÜÛÎßÔ ÍØßÎÛ ÑÚ ÝÑÓÐÛÒÍßÌ×ÑÒ ËÒÜÛÎ ÌÎ×ß ßÒÜ ÝßÐ ÑÒ ÔÑÍÍÛÍ
ÛÒÜÑÎÍÛÓÛÒÌ

Ì¸·­ »²¼±®­»³»²¬ ³±¼·º·»­ ·²­«®¿²½» °®±ª·¼»¼ ¾§ ¬¸·­ Ð±´·½§æ

Ü×ÍÝÔÑÍËÎÛ

Ç±« ­¸±«´¼ µ²±© ¬¸¿¬ ©¸»®» ½±ª»®¿¹» ·­ °®±ª·¼»¼ ¾§ ¬¸·­ Ð±´·½§ º±® ´±­­»­ ®»­«´¬·²¹ º®±³
þÝ»®¬·º·»¼ ß½¬­ ±º Ì»®®±®·­³þ ø¿­ ¼»º·²»¼ ¾§ Í»½¬·±² ïðî øï÷ ±º Ë²·¬»¼ Í¬¿¬»­ Ì»®®±®·­³
Î·­µ ×²­«®¿²½» ß½¬÷ô ­«½¸ ´±­­»­ ³¿§ ¾» °¿®¬·¿´´§ ®»·³¾«®­»¼ ¾§ ¬¸» Ë²·¬»¼ Í¬¿¬»­
Ù±ª»®²³»²¬ «²¼»® ¿ º±®³«´¿ »­¬¿¾´·­¸»¼ ¾§ º»¼»®¿´ ´¿©ò Ø±©»ª»®ô §±«® Ð±´·½§ ³¿§
½±²¬¿·² ±¬¸»® »¨½´«­·±²­ ©¸·½¸ ³·¹¸¬ ¿ºº»½¬ §±«® ½±ª»®¿¹» ­«½¸ ¿­ô ¿² »¨½´«­·±² º±®
²«½´»¿® »ª»²¬­ò Ë²¼»® ¬¸» º±®³«´¿ô ¬¸» Ë²·¬»¼ Í¬¿¬»­ Ù±ª»®²³»²¬ ¹»²»®¿´´§ ®»·³¾«®­»­
èëû ¬¸®±«¹¸ îðïëå èìû ¾»¹·²²·²¹ ±² Ö¿²«¿®§ ïô îðïêå èíû ¾»¹·²²·²¹ ±² Ö¿²«¿®§ ïô
îðïéå èîû ¾»¹·²²·²¹ Ö¿²«¿®§ ïô îðïèå èïû ¾»¹·²²·²¹ Ö¿²«¿®§ ïô îðïç ¿²¼ èðû
¾»¹·²²·²¹ ±² Ö¿²«¿®§ ïô îðîðô ±º ½±ª»®»¼ ¬»®®±®·­³ ´±­­»­ »¨½»»¼·²¹ ¬¸» ­¬¿¬«¬±®·´§
»­¬¿¾´·­¸»¼ ¼»¼«½¬·¾´» °¿·¼ ¾§ ¬¸» ·²­«®¿²½» ½±³°¿²§ °®±ª·¼·²¹ ¬¸» ½±ª»®¿¹»ò

Ç±« ­¸±«´¼ ¿´­± µ²±© ¬¸¿¬ ¬¸» Ì»®®±®·­³ Î·­µ ×²­«®¿²½» ß½¬ô ¿­ ¿³»²¼»¼ô ½±²¬¿·²­ ¿ üïðð
¾·´´·±² ½¿° ¬¸¿¬ ´·³·¬­ Ë²·¬»¼ Í¬¿¬»­ Ù±ª»®²³»²¬ ®»·³¾«®­»³»²¬ ¿­ ©»´´ ¿­ ·²­«®»®­ù ´·¿¾·´·¬§
º±® ´±­­»­ ®»­«´¬·²¹ º®±³ þÝ»®¬·º·»¼ ß½¬­ ±º Ì»®®±®·­³þ ©¸»² ¬¸» ¿³±«²¬ ±º ­«½¸ ´±­­»­ ·²
¿²§ ±²» ½¿´»²¼¿® §»¿® »¨½»»¼­ üïðð ¾·´´·±²ò ×º ¬¸» ¿¹¹®»¹¿¬» ·²­«®»¼ ´±­­»­ º±® ¿´´ ·²­«®»®­
»¨½»»¼ üïðð ¾·´´·±² ·² ¿ ½¿´»²¼¿® §»¿® ¿²¼ ·º ©» ¸¿ª» ³»¬ ±«® ·²­«®»® ¼»¼«½¬·¾´»ô ©» ¿®»
²±¬ ´·¿¾´» º±® ¬¸» °¿§³»²¬ ±º ¿²§ °±®¬·±² ±º ¬¸» ¿³±«²¬ ±º ­«½¸ ´±­­»­ ¬¸¿¬ »¨½»»¼­ üïðð
¾·´´·±²å ¿²¼ º±® ¿¹¹®»¹¿¬» ·²­«®»¼ ´±­­»­ «° ¬± üïðð ¾·´´·±²ô ©» ©·´´ ±²´§ °¿§ ¿ °®± ®¿¬¿
­¸¿®» ±º ­«½¸ ·²­«®»¼ ´±­­»­ ¿­ ¼»¬»®³·²»¼ ¾§ ¬¸» Í»½®»¬¿®§ ±º ¬¸» Ì®»¿­«®§ò

ïî

ïîæðï ¿³ Í»°¬»³¾»® íô îðïè

ÛÒÜ ðïî

ðïóèîëóïðóëç
ÛÜËÝßÌ×ÑÒ ÝÑÎÐÑÎßÌ×ÑÒ ÑÚ ßÓÛÎ×Ýß

ß×Ù Í°»½·¿´¬§ ×²­«®¿²½» Ý±³°¿²§

Ð®±¼«½¬ Ò¿³»æ Ð®·ª¿¬»Û¼¹» Ð´«­

Ñ® Ý±«²¬»®­·¹²¿¬«®» ø×² ­¬¿¬»­ ©¸»®» ¿°°´·½¿¾´»÷
ß´´ ®·¹¸¬­ ®»­»®ª»¼ò
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ÛÒÜÑÎÍÛÓÛÒÌý

Ì¸·­ »²¼±®­»³»²¬ô »ºº»½¬·ª» º±®³­ ¿ °¿®¬ ±º
°±´·½§ ²«³¾»®
·­­«»¼ ¬±

¾§

ÚÑÎÓÍ ×ÒÜÛÈ ÛÒÜÑÎÍÛÓÛÒÌ

Ì¸» ½±²¬»²¬­ ±º ¬¸» Ð±´·½§ ·­ ½±³°®·­»¼ ±º ¬¸» º±´´±©·²¹ º±®³­æ

ÚÑÎÓ ÒËÓÞÛÎ

ÛÜ×Ì×ÑÒ

ÚÑÎÓ Ì×ÌÔÛÜßÌÛ

ïí

ïîæðï ¿³ Í»°¬»³¾»® íô îðïè
ðïóèîëóïðóëç

ÛÜËÝßÌ×ÑÒ ÝÑÎÐÑÎßÌ×ÑÒ ÑÚ ßÓÛÎ×Ýß

ß×Ù Í°»½·¿´¬§ ×²­«®¿²½» Ý±³°¿²§

Ü×ÎÛÝÌÑÎÍ ú ÑÚÚ×ÝÛÎÍ Ô×ßÞ×Ô×ÌÇ ×ÒÍËÎßÒÝÛô ÛÓÐÔÑÇÓÛÒÌ ÐÎßÝÌ×ÝÛÍ
Ô×ßÞ×Ô×ÌÇ ×ÒÍËÎßÒÝÛô Ú×ÜËÝ×ßÎÇ Ô×ßÞ×Ô×ÌÇ ×ÒÍËÎßÒÝÛ ó ÜÛÝÔßÎßÌ×ÑÒÍ

ÓÒÍÝÐÌ

ÌÎ×ß ÜÛÝ Ü×ÍÝÔÑÍËÎÛ ÚÑÎÓçêëëë ðïñïë

ÙÛÒÛÎßÔ ÌÛÎÓÍ ßÒÜ ÝÑÒÜ×Ì×ÑÒÍÓÒÍÝÐÌ

ÜúÑ ÝÑÊÛÎßÙÛ ÍÛÝÌ×ÑÒÓÒÍÝÐÌ

ÛÐÔ ÝÑÊÛÎßÙÛ ÍÛÝÌ×ÑÒÓÒÍÝÐÌ

ÚÔ× ÝÑÊÛÎßÙÛ ÍÛÝÌ×ÑÒÓÒÍÝÐÌ

ÍÛÝËÎ×Ì×ÛÍ ÝÔß×Ó ÐßÒÛÔ ÝÑËÒÍÛÔ Ô×ÍÌðêñðè

ÛÓÐÔÑÇÓÛÒÌ ÐÎßÝÌ×ÝÛÍ ÝÔß×Ó ÐßÒÛÔ ÝÑËÒÍÛÔðêñðè

ÛÓÐÔÑÇÛÛ ÞÛÒÛÚ×Ì ÐÔßÒ Ú×ÜËÝ×ßÎÇ Ô×ßÞ×Ô×ÌÇ ÐßÒÛÔ ÝÑËÒÍÛÔççëìì ðéñðè

ÐÑÔ×ÝÇØÑÔÜÛÎ ÒÑÌ×ÝÛ ÎÛÙßÎÜ×ÒÙ ÛóÜ×ÍÝÑÊÛÎÇ ÝÑÒÍËÔÌßÒÌ ÍÛÎÊ×ÝÛÍçéèèê ðìñðè

ßÐÐÛÒÜ×È Ü ó ÝÎ×Í×Í ÓßÒßÙÛÓÛÒÌ ÝÑÊÛÎßÙÛ ÚÑÎ ÜúÑ ÝÑÊÛÎßÙÛ ÍÛÝÌ×ÑÒçêíïï ðîñðè

ÒÑÌ×ÝÛ ÑÚ ÝÔß×Ó øÎÛÐÑÎÌ×ÒÙ ÞÇ ÛóÓß×Ô÷ççéëè ðèñðè

ÛÝÑÒÑÓ×Ý ÍßÒÝÌ×ÑÒÍ ÛÒÜÑÎÍÛÓÛÒÌïïçêéç ðçñïë

ÒËÝÔÛßÎ ÛÒÛÎÙÇ Ô×ßÞ×Ô×ÌÇ ÛÈÝÔËÍ×ÑÒ ÛÒÜÑÎÍÛÓÛÒÌ øßÔÔ ÝÑÊÛÎßÙÛ
ÍÛÝÌ×ÑÒÍ÷

çëéíé ðçñðé

ÍÐÛÝ×Ú×Ý ×ÒÊÛÍÌ×ÙßÌ×ÑÒóÝÔß×ÓóÔ×Ì×ÙßÌ×ÑÒóÛÊÛÒÌ ÑÎ ßÝÌ ÛÈÝÔËÍ×ÑÒ
øÜúÑ ÛÐÔ ßÒÜ ÚÔ× ÝÑÊÛÎßÙÛ ÍÛÝÌ×ÑÒ÷

ççïçí ðëñðè

ÝÔßÍÍ ßÝÌ×ÑÒ ÑÎ ÓËÔÌ×ÐÔÛ ÐÔß×ÒÌ×ÚÚ ÝÔß×ÓÍ ÍÛÐßÎßÌÛ ÎÛÌÛÒÌ×ÑÒÓÒÍÝÐÌ

ÍÐÛÝ×Ú×Ý ÛÒÌ×ÌÇñ×Ò×Ü×Ê×ÜËßÔ ÛÈÝÔËÍ×ÑÒÓÒÍÝÐÌ

ßÜÜ×Ì×ÑÒßÔ Ô×ÍÌÛÜ ÐÔßÒøÍ÷ ÛÒÜÑÎÍÛÓÛÒÌ øßÐ÷ ÚÔ× ÝÑÊÛÎßÙÛ ÍÛÝÌ×ÑÒçëèëë ðçñðé

ßÚÚÑÎÜßÞÔÛ ÝßÎÛ ßÝÌ øÑÞßÓßÝßÎÛ÷ ÝÑÊÛÎßÙÛ ÛÒØßÒÝÛÓÛÒÌïïéîèë ðîñïì

ÐßÒÛÔ ÝÑËÒÍÛÔ Ú×ÎÓ Ô×ÍÌ ßÓÛÒÜÛÜ øÛÐÔ ÝÑÊÛÎßÙÛ ÍÛÝÌ×ÑÒ÷ççëêð ðéñðè

Ø×ÙØÛÎ ÛÜËÝßÌ×ÑÒ ÛÒÜÑÎÍÛÓÛÒÌÓÒÍÝÐÌ

éèèëç øïðñðï÷ Ð¿¹» ±º

ÛÒÜ ðïí

ï î

ß´´ ®·¹¸¬­ ®»­»®ª»¼ò
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ÛÒÜÑÎÍÛÓÛÒÌý

Ì¸·­ »²¼±®­»³»²¬ô »ºº»½¬·ª» º±®³­ ¿ °¿®¬ ±º
°±´·½§ ²«³¾»®
·­­«»¼ ¬±

¾§

ÚÑÎÓÍ ×ÒÜÛÈ ÛÒÜÑÎÍÛÓÛÒÌ

Ì¸» ½±²¬»²¬­ ±º ¬¸» Ð±´·½§ ·­ ½±³°®·­»¼ ±º ¬¸» º±´´±©·²¹ º±®³­æ

ÚÑÎÓ ÒËÓÞÛÎ

ÛÜ×Ì×ÑÒ

ÚÑÎÓ Ì×ÌÔÛÜßÌÛ

ïí

ïîæðï ¿³ Í»°¬»³¾»® íô îðïè
ðïóèîëóïðóëç

ÛÜËÝßÌ×ÑÒ ÝÑÎÐÑÎßÌ×ÑÒ ÑÚ ßÓÛÎ×Ýß

ß×Ù Í°»½·¿´¬§ ×²­«®¿²½» Ý±³°¿²§

ÐÎÑÙÎßÓ ÐßÎÌ×Ý×ÐßÒÌ ÛÒÜÑÎÍÛÓÛÒÌ ó ÛÜËÝßÌ×ÑÒ ÝÑÎÐÑÎßÌ×ÑÒ ÑÚ
ßÓÛÎ×Ýß

ÓÒÍÝÐÌ

ÚÛÜÛÎßÔ ÍØßÎÛ ÑÚ ÝÑÓÐÛÒÍßÌ×ÑÒ ËÒÜÛÎ ÌÎ×ß ßÒÜ ÝßÐ ÑÒ ÔÑÍÍÛÍ
ÛÒÜÑÎÍÛÓÛÒÌ

ïîëëçë ðíñïé

ÚÑÎÓÍ ×ÒÜÛÈ ÛÒÜÑÎÍÛÓÛÒÌéèèëç ïðñðï

ßËÌØÑÎ×ÆÛÜ ÎÛÐÎÛÍÛÒÌßÌ×ÊÛ

ßÔÔ ÑÌØÛÎ ÌÛÎÓÍô ÝÑÒÜ×Ì×ÑÒÍ ßÒÜ ÛÈÝÔËÍ×ÑÒÍ ÎÛÓß×Ò ËÒÝØßÒÙÛÜò

Ñ® Ý±«²¬»®­·¹²¿¬«®» ø×² ­¬¿¬»­ ©¸»®» ¿°°´·½¿¾´»÷

éèèëç øïðñðï÷ Ð¿¹» ±º

ÛÒÜ ðïí

î î
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ÝÔß×Ó ÎÛÐÑÎÌ×ÒÙ ÚÑÎÓ

Ü¿¬»æ

Ì§°» ±º Ý±ª»®¿¹»æ

×²­«®»¼ù­ Ò¿³»ô ¿­ ¹·ª»² ±² Ð±´·½§ Ü»½´¿®¿¬·±²­ øÚ¿½» Ð¿¹»÷æ

Ý±²¬¿½¬ Ð»®­±²æ

Ì·¬´»æ

Ð¸±²»æ

Ý¿­» ±® Ý´¿·³¿²¬ Ò¿³»æ

×²­«®¿²½» Þ®±µ»®ñß¹»²¬æ

Ý±²¬¿½¬æ Ð¸±²»æ

ó Û¨¬ø ÷

ß¼¼®»­­æ

Í»²¼ Ò±¬·½» ±º Ý´¿·³­ ¬±æ Ð¸±²»æ
Ú¿¨æ
Û³¿·´æ

øèèè÷ êðîó ëîìê
øèêê÷ îîéó ïéëð

Î»°±®¬»¼ «²¼»® Ð±´·½§ñÞ±²¼ Ò«³¾»®æ

×­­«·²¹ Ý±³°¿²§æ

ÜúÑ ÛúÑ Ú·¼»´·¬§ ø½±³°´»¬» ¬¸» Ú·¼»´·¬§ Í«°°´»³»²¬¿´ ±²

¬¸» ²»¨¬ °¿¹»÷

»Ó¿·´æ à

ß¼¼®»­­æ

»Ó¿·´æ

×º ¬¸» °¿®¬§ ·²ª±´ª»¼ ·­ ¼·ºº»®»²¬ º®±³ þ×²­«®»¼þ Ò¿³» ø¿­ ¹·ª»² ±² Ð±´·½§ Ü»½´¿®¿¬·±²­÷ ­¬¿¬»
®»´¿¬·±²­¸·°æ

½ó Ý´¿·³àß×Ùò½±³

ß×Ù
Ú·²¿²½·¿´ Ô·²»­ Ý´¿·³­
ÐòÑò Þ±¨ îëçìé
Í¸¿©²»» Ó·­­·±²ô ÕÍ êêîîë

îðð Ô×ÞÛÎÌÇ ÍÌÎÛÛÌô éÌØ ÚÔ

ðïóèîëóïðóëç

ß×Ù Í°»½·¿´¬§ ×²­«®¿²½» Ý±³°¿²§

ÛÜËÝßÌ×ÑÒ ÝÑÎÐÑÎßÌ×ÑÒ ÑÚ ßÓÛÎ×Ýß

É×ÔÔ×Í ÑÚ ÒÛÉ ÇÑÎÕô ×ÒÝ

ÝÑËÎÌÒÛÇ ÔÑÙßÒ

Óß×ÔØËÞàÉ×ÔÔ×ÍÌÑÉÛÎÍÉßÌÍÑÒòÝÑÓ

ÒÛÉ ÇÑÎÕô ÒÇ ïðîèïóïððí
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ÝÔß×Ó ÎÛÐÑÎÌ×ÒÙ ÚÑÎÓ

Ü¿¬» ±º Ü·­½±ª»®§æ

Ý¿«­» ±º Ô±­­æ

Í»²¼ Ò±¬·½» Ñº Ý´¿·³­ Ì±æ Ð¸±²»æ
Ú¿¨æ
Û³¿·´æ

øèèè÷ êðîó ëîìê
øèêê÷ îîéó ïéëð

Î»°±®¬»¼ «²¼»® Ð±´·½§ñÞ±²¼ Ò«³¾»®æ

×­­«·²¹ Ý±³°¿²§æ

Û­¬·³¿¬»¼ ß³±«²¬ ±º ´±­­æ

Û³°´±§»» Ü·­¸±²»­¬§

Ú×ÜÛÔ×ÌÇ ÍËÐÐÔÛÓÛÒÌßÔ

Ú«²¼­ Ì®¿²­º»®

×Ü Ì¸»º¬

Ý´·»²¬ Ð®±°»®¬§

ÛÎ×Íß

Ñ¬¸»®

Ý±³°«¬»® Ú®¿«¼

Î±¾¾»®§ñÞ«®¹´¿®§

Ú±®¹»®§

×² Ì®¿²­·¬

Ý®»¼·¬ Ý¿®¼ Ú±®¹»®§

·º Ñ¬¸»®ô ¼»­½®·¾»æ

½»²¬®¿´·¦»¼ Ý«­¬±³»® Ô·²µ ¿²¼ ×²º±®³¿¬·±² Ó¿²¿¹»³»²¬

øÑ²´§ ½±³°´»¬» ¬¸·­ ­«°°´»³»²¬¿´ ·º ¬¸» Ý´¿·³ ·­ ¾»·²¹ ®»°±®¬»¼ «²¼»® Ú·¼»´·¬§ Ý±ª»®¿¹»÷

½ó Ý´¿·³àß×Ùò½±³

ß×Ù
Ú·²¿²½·¿´ Ô·²»­ Ý´¿·³­
ÐòÑò Þ±¨ îëçìé
Í¸¿©²»» Ó·­­·±²ô ÕÍ êêîîë

ðïóèîëóïðóëç

ß×Ù Í°»½·¿´¬§ ×²­«®¿²½» Ý±³°¿²§
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EXHIBIT B 

Proposed Order 
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