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You are about to embark on one of the most important and exciting decisions in your lifetime, the
selection and purchase of your home. It is a decision that will bring you years of comfort and joy.
Yet, the idea of spending your free time evaluating homes and neighborhoods, figuring your down
payment and monthly costs, applying for a loan, and finalizing the purchase can be an overwhelming
process. For some buyers, the process is tedious and confusing. This is why consulting a professional realtor is a smart decision.

A licensed Real Estate Agent can help you find a house, efficiently and quickly. Discuss with your
agent the type of home you believe will be right for your needs. Is your family growing? Do you
entertain a lot? Garden? Barbecue? Work at home? Are you a chef? A wardrobe buff? Are you a
fixer-upper or a total couch potato?

Your realtor’s expertise and experience will be crucial in helping you find the right home of your
dreams. He/she has access to the Multiple Listing Services (MLS), which provides information on
virtually every home for sale in the market. This is a useful tool because it provides the most current
comparative information available for more informed shopping.

In addition, your Realtor will show you homes that you can comfortably afford. He/ she will have
the resources to help you understand how much a lender will let you borrow and on what basis it
is calculated. Once you have calculated a price range, your Realtor will work with you to establish
criteria that will lead you to the right home.

When you are ready to make an offer, your Realtor can assist you. He/she cannot suggest a lower
price than what is listed, but he/she can tell you what comparable homes are selling for in the same
neighborhood. Your realtor will act as the intermediary between you and the seller who is likely to
also be represented by an agent. If there are negotiations over price, closing dates, contingencies,
and items - such as appliances - to be left or taken, your Realtor will be your representative.

Once your offer is accepted, you will have a lot to do in a short period of time. Your Realtor will
direct you to a lender, and inspection and insurance professionals and Fidelity National Title for your
escrow and title needs. He/she will keep you on track and organized.

Shop Smarter...Not Harder
Fine tune those dreams of your nest home by working on the answers to two questions:
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How Much House Can You Afford?
Though you may be willing to spend until it hurts, the name of the game is how much you can afford
based on the lender’s calculations/requirements. Your realtor will put you in touch with a lender that
he/she trusts to help you through the financial process of pre-qualifying (targeting the amount that a
financial institution will lend you.)

In general, lenders allow your total monthly housing costs to go as high as but not more than 30 percent
of your gross monthly income. The second requirement is that not more than 36 percent of your gross
monthly income can be tied up in total monthly house payment and any payment(s) on outstanding long
term debt.

Lenders use slightly different formulas for arriving at “total monthly house payment”. These costs generally include your mortgage principal and interest payment, property taxes as a monthly figure, and
hazard insurance as a monthly figure. These four items are referred to as PITI (principal, interest, taxes
& insurance). If you’re required to pay private mortgage insurance (PMI) because your down payment
is less than 20%, this PMI payment will also be included. If you decide to buy a condominium or town
house, the monthly homeowner’s association fees will also be included. Keep in mind, these formulas
aren’t cut and dry and things change from lender to lender, so your best bet is to do your research and
make the comparisons for yourself.

What Type of House Do You Want?
Perhaps you know exactly what you want....2,200 square foot ranch style home on a wooded lot. If
so, your realtor can look immediately for only that type of house. On the other hand, if you don’t know
what you want, but “you’ll know when you see it”, you need to complete the Home Shopping, “Needs
and Wants Checklist” at the back of this section, and obtain a Homebuyers’ Workbook from a Fidelity
Sales Representative. It will help you define what you really “have to have” and really “want to have” in
a house and neighborhood. This will help your realtor considerably when searching for the right homes
to show you. When you look at homes, bring this workbook with you so you can keep a record of your
notes on each of the homes you will be touring.
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Get Your Financing In Order
You can get together with a lender to get your loan application completed and the financing process
started. Be prepared to provide the lender with copies of any important and necessary information.

Making Decisions About Your Purchases
Below are some of the items you’ll need to consider and how the purchase process works:

How Much Should You Offer to Pay?
Should you offer to pay the seller’s asking price or a lower one? Consider such factors as: How long
has the house been on the market? Is its price reasonable? Your Realtor can show you comparable
sales (comps) for similar properties in the neighborhood to help you. How competitive is the area’s
home buying market? If the seller is offering an assumable mortgage or financing, how much is it worth
to you?

Making Decisions About Your Purchase
Once you have found the perfect house, your Realtor will take you through the purchasing process:
Submit your offer to buy the house. The seller may accept your first offer, or you may go through
one or several counter-offers before you and the seller agree on the terms of the sale. Once you
both agree, you have a contract of sale which spells out the details and responsibilities of all parties
involved in the transaction.

What Conditions Do you want To Place On Buying The House?
When you commit to buy the house through your offer, you may make that commitment contingent
upon certain things happening, such as you securing financing for the home. In a similar vein, you
may purchase contingent upon the sale of your present home by a certain time and under certain
terms.

You will also want to make sure the house is in good shape. You may make the contract subject to your
being satisfied with a building inspector’s report and/or an inspection for termites. The purchase should
also be subject to your being satisfied with your own inspection of the house just prior to closing.
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What Special Provisions Should Be Included?
Most contracts for sale include some standard provisions, such as one for property taxes, insurance
costs, utility bills, and special assessments to be prorated at closing between buyer and seller. Others
outline particulars about what happens if the property is damaged before closing or if the seller or buyer
fails to go through with the sale. You may want to add your own special provisions. For example, you
may want a new home builder to provide you with home warranty insurance at no cost to you.

What Are you Buying?
The contract should spell out everything that is part of the purchase that may not be clearly part of the
real estate. Common items that could cause questions include appliances, light fixtures (such as chandelier in the dining room), shades, blinds, curtains and rods, screens and storm windows, shelving or
cabinets, potted flowers, shrubs and trees, or perhaps a swing set that is cemented down.

What Happens To The Earnest Money?
A “deposit” is made, in part, to show the seller your seriousness about buying. Your Realtor will inform
you of the amount that is usually given in your area. The seller doesn’t actually receive the earnest
money. A third party, Fidelity National Title - holds the amount in a special trust - or escrow account until
the sale is closed or the contract is broken.

If you go through with the sale, the money is applied to your down payment or other closing costs. If
you fail to buy the house, the seller has the right to keep the earnest money. However, you can get your
money back until the point at which you are notified that the seller has accepted your offer. And if the
seller fails to fulfill his/her obligations, the money is yours.
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What is an Escrow?
When opening an escrow, the buyer and seller establish terms and conditions for the transfer of ownership of that property. These terms and conditions are given to a neutral third party known as the escrow
holder (Fidelity National Title). The Escrow Officer, in turn has the responsibility of seeing that these
terms of the escrow are carried out. The escrow is an independent third party -- the vehicle by which
the interest of all parties to the transaction are protected.

How Does the Escrow Process Work?
The Escrow Officer takes instructions based on the terms of your Purchase Agreement and the lender’s
requirements. The Escrow Officer can hold inspection reports and bills for work performed as required
by the Purchase Agreement. Other elements of the escrow include, hazard and title insurance, and the
grant deed from the seller to you. Escrow cannot be completed until these have been satisfied and all
parties have signed escrow documents.

What Does the Escrow Holder Do?
The escrow holder is a neutral third party, such as Fidelity National Title, that maintains the escrow and
impartially oversees the escrow process, ensuring that all conditions of the sale are properly met.

The escrow holder’s duties include:
• Serve as the neutral agent and the liaison between all parties involved.
• Prepare the escrow instructions.
• Request a Preliminary Title Search to determine the status of the title to the property.
• Comply with the lender’s requirements as specified on its instructions to escrow.
• Receive and handle purchase funds from the buyer.
• Prepare or secure the deed and documents related to the escrow.
• Prorate taxes, interest, insurance and rents.
• Secure releases of all contingencies or other documents imposed on the escrow.
• Request the deed and any other documents.
• Close the escrow pursuant to instructions supplied by the seller, buyer, and lender, if any.
• Disburse funds as authorized by the instructions, including charges for title insurance, recording fees,
real estate commissions and loan payoffs.
• Prepare final statements for all parties involved that account for the disposition of all funds held in
the escrow account.
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How Do I Open An Escrow?
When your offer has been accepted, your Real Estate Agent will open escrow with Fidelity National
Title. As soon as you execute the Purchase Agreement, he/she will place your initial deposit (earnest
money) into an escrow account at Fidelity National Title.
Written evidence of the deposit is generally included in your copy of the sales contract. The funds
will then be deposited in a separate escrow account and processed through you local bank. You will
receive a receipt for the funds from Fidelity National Title.

What Information Will I Have to Provide?
You may be asked to complete a Statement of Identity as part of the paperwork. Because many
people have the same name, the Statement of Identity is used to identify the specific person involved
in the transaction through such information as date of birth, social security number, etc. This information is strictly confidential.

How Long Is An Escrow?
The length of an escrow is determined by the terms of the Purchase Agreement and can range from a
few days to several months. The average length of an escrow is usually 45 days.

When Do I Sign Escrow Instructions and Where?
A few days before closing, your Fidelity National Title Escrow Officer or your realtor will contact you
to make the appointment for you to sign your escrow instructions, grant deed and final papers. At this
time, your Escrow Officer will also tell you the amount of money you will need to bring in.

9
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Your Appointment
Now that you have your appointment to sign your papers, the following is a list of items you will need in
preparation for your appointment.

• Identification
All Parties - there are several acceptable forms of identification which may be presented. One of the
following forms must be presented at the signing of escrow in order for the signature to be notarized:
current California or (your state) driver’s license, passport or Department of Motor Vehicles ID card.

• Cashier’s Check
(If applicable) You need a cashier’s check or a certified check issued by a California or (your state)
financial institution made payable to Fidelity National Title in the amount indicated to you by your Escrow Officer. A personal check may delay the closing since Fidelity National Title is required by law to
have “good funds” before disbursing funds from escrow.

• Lender’s Requirements
Check with your lender to make sure you have satisfied all your lender’s requirements before coming to
Fidelity National Title to sign the papers.

• Fire and Hazard Insurance
You must have fire and hazard insurance in place before the lender will send money to Fidelity National
Title to fund the loan. Whenever you buy a home, you must have insurance. Once you have spoken to
your insurance agent, call Fidelity National Title with the insurance agent’s name and phone number so
they can make sure that the policy complies with your lender’s requirements.

• Title To Your Home
You may refer to the “Common Co-Ownership Interests” in the next few pages of this guide for general
information with regard to holding title, but is best to contact your attorney or tax consultant.

• After Your Appointment
After all parties have signed all the necessary papers, your Escrow Officer will return your loan documents to the lender for final review. This review usually occurs within a few days of execution of the
documents. Once the review is completed, the lender will call your Escrow Officer so that the necessary final paperwork can be completed.

• Escrow Closing
The escrow closing is the legal transfer of title to the property from the seller to the buyer. Once all the
conditions of the escrow have been satisfied, your Escrow Officer will inform you of the closing date
and will take care of all the final details. Usually after funds are disbursed, the deed of trust is recorded
within one business day. This completes the transaction and signifies the close of escrow.
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The Buyer(s)
Submit a written offer to purchase (or
accepts the Seller’s counter-offer)
accompanied by a good faith deposit
amount.

Applies for a new loan, completing all
required forms and often prepaying
certain fees such as credit report and
appraisal costs.

Approves the preliminary report
and any property disclosure, or
inspection reports called for by the
purchase and sale agreement (Deposit Receipt).

Approves and signs the escrow instructions, new loan documents and
other related instruments, required to
complete the transaction.

Fulfills any remaining conditions
specified in the contract, lender’s
instructions and/or the escrow instructions.

Approves any final changes by
signing amendments to the escrow
instructions or contract.

Accepts the new loan application and
other related documents from the
borrower and begins the qualification
process.

Orders and reviews the property appraisal, credit report, verification of
employment, verification of deposit,
preliminary report and other related
information.

Submits the entire package to the
loan committee and/or underwriters for approval. When approved,
loan conditions and title insurance
requirements are established.

Informs borrower’s of loan approval,
terms and commitment, expiration
date, and provides a good faith estimate of the closing costs.

Deposits the new loan documents and
instructions with the escrow holder for
borrower’s approval and signature.

Reviews and approves the executed loan package and coordinates
the loan funding with the Escrow
Officer.

Deposits sufficient funds in the
escrow to pay the remaining down
payment and closing costs.

The Lender
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The Escrow Officer
Receives an order for the title and
escrow services for Fidelity National
Title.

Orders the title search and examination on the subject property. Acts as
the impartial “stakeholder” or depository, in fiduciary capacity, for all
documents and monies required to
complete the transaction, per written
instructions from the principals.

With authorization from the lender,
agent or principal, orders demands
on existing deeds of trust and liens
or judgements, if any. For an assumption or subject to loan, orders
the beneficiary’s statement or the
formal assumption package.

Reviews documents received in the
escrow: Preliminary Title Report, payoff
of assumption statements, new loan
package, and other related instruments.
Reviews the condition in the lender’s instructions, including the hazard and title
insurance requirements.

Prepares the escrow instruction and
required documents, together with
a preliminary estimate of settlement
charges for the borrower in accordance with the terms of the sale.

Presents the instructions, documents, statements, loan package
and other related documents to the
principal for approval.

Reviews the signed instructions and
documents, returns the loan package, and requests the lender’s funds.

Receives the balance of funds required from the borrower and/or the
proceeds of the loan from the lender.

Determines when the transaction
will be in the position to close and
advises the parties involved.

Assisted by title personnel, records
the deed of trust and other documents required to complete the transaction with the County Recorder and
orders the title insurance policies.

Closes the escrow by preparing the final
settlement statements, disbursing the
proceeds to the seller, paying off the existing encumbrances and other obligations.
Delivers the appropriate statements, funds
and remaining documents to the principals
and/or the lenders.

The Seller(s)
Accepts Buyer’s offer to purchase
and initial good faith deposit to open
escrow.

Submits documents and information
to the escrow holder, such as: addresses of lien holders, tax receipts,
equipment warranties, home warranty contracts, any leases and/or
rental agreements, etc.

Approves and signs the escrow
instructions, payoff demands, grant
deed and other related documents required to complete the transactions.

Approves any final changes by signing amendments to the escrow instructions or contracts.

Orders inspections, receives clearances and approves final reports
and/or repairs to the property as
required by the terms of the purchase and sale agreement (Deposit
Receipt)

Fidelity National Title
Examines the title to the real property
and issues a preliminary title report.
Determines the requirements and
documents needed to complete the
transaction and advises the Escrow
Officer and/or agents.
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Reviews and approves the signed
documents, releases and the order
for title insurance, prior to the closing date.

When authorized by the Escrow Officer, records the signed documents
with the County Recorder’s office
and prepares to issue the title insurance policies.

Title Insurance

Buyer’s Guide
Your Guide to Purchasing your Dream Home

What is Title Insurance?
Title insurance is a contract of indemnity which guarantees that the title to the property is as reported.
If its not as reported, we will reimburse the buyers for actual loss or damage under the condition specified in the policy. The title policy covers the insured for their loss up the amount of the policy.
Title insurance assures owners that they are acquiring marketable title. Title insurance is designed to
eliminate risk or loss caused by defects in title from the past. Title insurance provides coverage only
for title problems which were already in existence at the time the policy was issued.

Title Search
Fidelity National Title works to eliminate risks by performing a search of the public records or through
our own title plant. The search consists of public records, laws and court decisions pertaining to the
property to determine the current recorded ownership, any recorded liens or encumbrances or any
other matters of record which could affect the title to the property. When a title search is complete,
Fidelity National Title issues a preliminary title report detailing the current status of title.
A preliminary report contains vital information which can affect the close of escrow: ownership of the
subject property, how the current owners hold title, matters of record that specifically affect the subject
property or the owners of the property, a legal description of the property and an informational plat
map.

What Does a Title Policy Cover?
Not all risks can be determined by a title search, since certain things such as forgeries, identity of
persons, incompetency, failure to comply with the law, or incapacity cannot be disclosed by an examination of the public records.
The preliminary title report is an offer to insure under certain situations, the title policy is a contract that
gives coverage against such problems.
The California land Title Association (CLTA) is the standard policy of title insurance in California.
What Does CLTA Cover?
• A forged signature on the deed.
• Mistakes in the interpretation of wills or other legal documents.
• Deeds delivered without the consent of the grantor.
• Deeds and mortgages signed by persons not of sound mind, by minors or by someone listed as
single but in fact, married.
• Impersonation of the real owner.
• Errors in copying or indexing.
• Falsification of records.
• Undisclosed or missing heirs.
• Recording mistakes.
• With regard to lenders coverage, it covers: the priority of the insured mortgage; the invalidity or
unenforceability of the insured assignment; the invalidity or unenforceability of the lien of the insured
mortgage on the title.
13
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What’s in a name? When a title company seeks to uncover matters affecting title to real property, the answer is, “Quite a bit”.
Statements of Information provide title companies with the information they need to distinguish the buyers and sellers of real
property from others with similar names. After identifying the true buyers and sellers, title companies may disregard the judgments, liens or other matters on the public records under similar names. To help you better understand this sensitive subject, the
California Land Title Association has answered some of the questions most commonly asked about Statements of Information.

What is a Statement of Information?
A Statement of Information is a form routinely requested from the buyer, seller and borrower in a transaction where
title insurance is sought. The completed form provides the title company with information needed to adequately
examine documents so as to disregard matters which do not affect the property to be insured, matters which actually apply to some other person.

What does a Statement of Information do?
Everyday documents affecting real property- liens, court decrees, bankruptcies, etc.--are recorded.
Whenever a title company uncovers a recorded document in which the name is the same or similar to that of the
buyer, seller of borrower in a title transaction, the title company must ask, “Does this document affect the parties
we are insuring?” Because, if it does, it affects title to the property and would, therefore be listed as an exception
from coverage under the title policy.
A properly completed Statement of Information will allow the title company to differentiate between parties with
the same or similar names when searching documents recorded by name. This protects all parties involved and
allows the title company to competently carry out its duties without unnecessary delay.

What types of information are requested in a Statement of Information?
The information requested is personal in nature, but not unnecessarily so. The information requested is essential
to avoid delays in closing the transaction.
You will be asked to provide full name, social security number, year of birth, birthplace, and information on citizenship. If you are married, you will be asked the date and place of your marriage.
Residence and employment information will be requested, as will information regarding previous marriages if you
are divorced.

Will the information I supply be kept confidential?
The information you supply is completely confidential and only for the title company to use in completing the
search of records necessary before a policy of title insurance can be issued.

What happens if a buyer, seller, or borrower fails to provide the requested
Statement of Information?
At best, failure to provide the requested Statement of Information will hinder the search and examination capabilities of the title company, causing the delay in the production of your title policy.
At worst, failure to provide the information requested could prohibit the close of your escrow. Without a Statement
of Information, it would be necessary for the title company to list as exceptions from coverage judgments, liens or
other matters which may affect the property to be insured. Such exceptions would be unacceptable to most lenders, whose interest must also be insured.

In Conclusion
Title companies make every attempt in issuing a policy of title insurance to identify known risks affecting your property and to
efficiently and correctly transfer title so as to protect your interests as a homebuyer. By properly completing a Statement of
Information, you allow the title company to provide the service you need with the assurance of confidentiality.
Originally published by the California Land Title Association.
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• Someone else owns a recorded interest in your title
• A document is not properly signed, sealed, acknowledged or delivered
• Forgery, fraud, duress, incompetency, incapacity or impersonation
• Defective recording of any document
• Unmarketability of title
• Lack of a right of access to and from the land

• Mechanic’s lien protection for work or materials done prior to the policy
date except where the insured has agreed to same
• Order removal of the residential structure because it extends onto
other land, an easement shown as an exception to the policy, any
unrecorded subsurface easement, or it violates an enforceable CC&R
or zoning ordinance
• Unrecorded liens by the homeonwer’s association
• Others have rights arising out of leases, contracts, or options
• Someone else has an easement on your land
• Plain language

• Building permit violations (from prior owners)
• Subdivision map coverage
• Restrictive covenant violations (from prior owners)
• Enhanced access feature
• Map inconsistencies protection
• Mineral extraction structure damage
• Post policy encroachment
• Post policy forgery
• Living trust coverage
• Automatic policy increase
• Post policy adverse possessions
• Post policy easement by prescription
• Encroachment of boundary walls or fences

CLTA

ALTA-R

Homeowner’s Plus

Please refer to a full copy of the title policies for exceptions, deductibles
and other terms that may apply to these coverages.
15
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Step 1. The Application
The key to the loan process going smoothly is the initial application interview. At this time, the lender
obtains all pertinent documentation so unnecessary problems and delays may be avoided. The Realtor opens escrow with Fidelity National Title at this time as well.
Step 2. Requesting Documentation
Within 24 hours of application, the lender requests a credit report, an appraisal on the property, verifications of employment, mortgage or landlord ratings, a preliminary title report, picture ID, W2s
(2 yrs) Certificate of Eligibility and DD214 (VA only), and any other necessary supporting documentation.
Step 3. Loan Submission
Once all the necessary documentation is in, your loan processor will put the loan package together
and submit it to the underwriter for approval.
Step 4. Loan Approval
Loan approval generally takes anywhere from 24 to 72 hours. All parties are notified of the approval
and any loan conditions must be received before the loan can close.
Step 5. Documents are Drawn
Within 1 to 3 days after the loan approval, the loan documents (including the note and deed of trust) are
completed and sent to Fidelity National Title. Your Escrow Officer will either call you directly or have your
realtor make the appointment with you to come in and sign all the documents. At this time, you will be
informed as to how much money, if any, you will need to bring in to close the escrow.
Step 6. Funding
Once you, the buyers have signed the loan documents, they will be returned to the lender, who then
reviews the package. If all the forms have been properly executed, the funds will be transferred by wire.
Step 7. Recordation
When Fidelity National Title receives the funds from your lender, your Escrow Officer will authorize recordation of your signed documents with the County Recorder. He/She will then prepare a final settlement statement, disburse the proceeds to the seller, pay off the existing encumbrances and other obligations.
Step 8. You are on record! Congratulations, you have your dream home!
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In order to expedite the mortgage loan process, please be sure you bring everything applicable on this
list to make your appointment and the loan process as smooth as possible.
• Copy of Sales Contract (on the purchase of your new home).
• Copy of Sales Contract and certified copy of Closing Statement (on the sale of your present home).
• Residence History
• Past 24 months of residence with complete addresses.
• Length of time you lived at each residence.
• Name of landlord and his/her address (if currently renting).
• Employment History
Employers for the past two years with complete addresses.
• Dates of employment for each place.
• W-2s of most recent two years.
• Most recent two year’s tax returns (with all schedules).
• Year-to-date profit and loss statement and current balance sheet (if self-employed).
• If there have been any gaps in your employment, be prepared to explain.
• Copies of most recent monthly statement for all loans or credit card balances.
• Accounts
• Copies of most recent three month’s bank statements for all accounts,
stock brokerages, mutual fund, IRAs, pensions, etc.
• Current Real Estate
• Property addresses.
• Estimated market values.
• Outstanding loan balances (bring copy of most recent loan statement).
• Amount of monthly payment for each property
• Amount of monthly rental income, if any (copy of any rental agreements).
• Personal Property
• Net cash value of your life insurance.
• Year, make and value of all vehicles.
• Value of your furniture and personal property.
• If applicable, for the following:
• Copy of divorce papers.
• Certificate of eligibility & DD214 (for VA only).
• Copy of driver’s license and Social Security Card (for FHA only).
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Parties

Division
of Interest

Title

Possession

Conveyance

Only Husband and
Wife

Ownership &
management of
property is equal

Title is in the
community & each
interest is separate
but management is
unified

Both co-owners
have equal
management and
control

Require written consent of other spouse
or actual conveyance by deed.
Separate interest is
devisable by will.

Only Husband &
Wife should sign the
acquisition deed to
accept this special
form of vesting title

Ownership &
management of
property is equal

Title is in the
community subject
to special survivorship right

Both co-owners
have equal management and control

Require both
spouses to join for
valid conveyance
except for security
for attorney fees

Any number of
persons. Can be
Husband & Wife
alone or with othersno corporations- no
partnerships

Interests are equal
and undivided. Yet
each person controls
his/her own interest.

Ownership is joint.
Sale by one severs
tenancy as to others

Equal right of
possession

Conveyance by
one owner severs
the joint tenancybut only as to that
owner’s interest

Tenancy
in
common

Any number of
persons and/or
corporations and
partnerships

Ownership can be
divided into any
number of interestsequal or unequal

Each co-owner has
a separate legal title
to his/her undivided
interest

Equal right of
possession

Each co-owner’s
interest may be
conveyed separately
by its owner

Partnerships

Any number of
persons and/or
corporations &
partnerships MUST
be at least two

Each partner’s share
is personal property
in partnership entity

Ownership is by
partnership entity
only

Possession by
partnership by
managing partner(s)

Conveyance MUST
be by designated
general partners. All
limited partners need
to consent if sale is
100% of assets

Trust
Arrangements

Any individual,
group, partnership of
corporations. Other
special requirements

Ownership is a personal property interest & can be divided
into any number of
interests

Title is held by
trustee or trustees
pursuant to the trust
agreement

Depends on provision in trust agreement

Designated parties in the
trust instrument authorize
the trustee to convey property. Also a beneficiary’s
interest may be sold
separately (as personal
property) unless restricted

Only Husband &
Wife

Property retains its
character of
community property

Title is held by
trustee or trustees
pursuant to the trust
agreement

Depends on provision in trust agreemen

By the trustee
pursuant to the
powers contained in
the trust instrument

Community
Property

Community
Property w/
right of
survivorship

Joint
Tenancy

Community
Property
Trusts

Disclaimer: The comparisons shown above are provided for informational purposes only. This chart should NOT
be used to determine how you acquire your ownership in the property. It is strongly recommended that you seek
professional advice from an attorney and/or your tax advisor to determine the legal and tax consequences of how
your title should be vested.
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Purchaser’s
Status

Effect of
Death

Successors’
Status

Creditor’s
Rights

Presumptions

Community
Property

Purchaser can only
acquire 100% of title
of community. Both
spouses must consent
or convey. Cannot be a
co-owner with his/her
spouse

On the death of the first
spouse, half interest
belongs to the surviving
spouse. Other half interest
is devisable by will, or
passes by succession
under probate statutes

If the first spouse’s interest is devised by will or
passes by succession,
remaining spouse
and devises or heirs
hold title as tenants in
common

Property of the community
is liable for debts of either
spouse made before or
during marriage. Entire
property may be sold at
execution sale to satisfy
debt of either spouse

Strong presumption that any property acquired by either
husband or wife during
marriage is community
property

Community
Property w/
right of
survivorship

Purchaser can only
acquire 100% of the
title. Both spouses must
convey. Cannot be a
co-owner with his/her
spouse.

On the death of the first
spouse, the individual
half interest passes to the
surviving spouse, just the
same as joint tenancy. No
separate interest is devisable by will.

Due to surviving right,
the surviving spouse
owns 100% of the title

Property of the community
is liable for debts of either
spouse made before of
during marriage. Entire
property may be sold at
execution sale to satisfy
debt of either spouse

Property is specifically
stated in the deed to
be community property
with right of survivorship

Purchaser will become
a tenant in common
with the other co-owners in the property as to
the purchaser’s interest.
Other owners may
remain joint tenants.

Upon each owner’s
death, his/her interest
passes to the remaining
survivors by operation
of law. Such interests
are not devisable by will

Unless joint tenancy is
broken, last surviving
joint tenant owns entire
property interest, which
is now devisable by will

Each owner is subjected
to execution sale to satisfy debt. Joint tenancy
is broken. Buyer at sale
(usually Creditor) becomes tenant in common
with other owners.

Must be expressly
stated that property
acquired as joint
tenancy

Purchaser will become
a tenant in common
with the other coowners in the property

Each owner’s interest
is devisable by will or
passes by succession
under probate statutes.
No right of survivorship

Heirs or devisee
become tenants in
common with other
owners

Each owner’s interest
is subject to execution
sale. Buyer at sale
(usually Creditor)
becomes tenant in
common with other
owners

When conveyance
is unclear, tenancy in
common is presumed,
unless community
property presumptions
apply

Purchaser acquires
interest that partnership
owned

Partner’s share in partnership is devisable by will or
succession under probate
statutes. May cause a
dissolution of partnership
dependent on terms of
partnership agreement

Heirs or devisee have
rights in partnership interest but not in specific
property

Partnership real property
only subject to execution
sale by partnership
creditor. If debt of individual
partner, only that Partner’s
share (personal property)
is subject to execution sale

Should be clear from
conveyance that grantees have status. If not,
could be found to be
tenants in common

Purchaser acquires
interest held by the
trustee. Beneficiary’s
interest may be
conveyed separately
(as personal property)
unless restricted

Depends on terms of trust
instrument. Death of trustee
may terminate of convert
trust to other arrangements.
Successor beneficiaries
may be named in the trust
instrument

Depends on terms of
trust instrument. Trust
may terminate or other
trust arrangements may
be created

Creditor needs to obtain
a final court order for
any execution sale of the
beneficial interest of an
order to have specific
trust property to be sold
to satisfy the debt

Trust arrangement is
ONLY created by written
instrument. Conveyance
MUST be to trustee of the
trust. The trust itself is NOT
a legal entity capable of
holding title

Purchaser acquires
the interest held by the
trustee

Trust instrument may provide
for distribution on death of
first spouse’s half interest.
May be devisable by will.
Surviving spouse may elect
to have his/her interest put
under testamentary trust.
Seek advice of counsel

Distribution depends
on the terms of the trust
instrument

Creditor needs to obtain
final court order for
execution sale to satisfy
debts of either or both
spouses

Property is still presumed to be community property. Status may
change upon death,
dissolution of marriage,
revocation of the trust

Joint
Tenancy

Tenancy
in
common

Partnerships

Trust
Arrangements

Community
Property
Trusts

Disclaimer: The comparisons shown above are provided for informational purposes only. This chart should NOT
be used to determine how you acquire your ownership in the property. It is strongly recommended that you seek
professional advice from an attorney and/or your tax advisor to determine the legal and tax consequences of how
your title should be vested.
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Important Real Property Tax Dates
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• January 1
Assessment Date.

• April 10
2nd Installment becomes delinquent at 5 p.m.

Taxes become a lien at 12:01 a.m. Not yet due
and payable for the Fiscal Tax Year starting
July 1. Thereafter title evidence must show
taxes as a lien for the coming Fiscal Tax Year.

10% penalty plus $10 administrative charge attaches. If April 10th falls on a weekend or holiday,
taxes are not delinquent until 5 p.m. the next business day.

• April 15
Last day to file for 100% Veterans
or Homeowner’s exemption.

• June 30
Property tax may become defaulted.

To be eligible for applicable exemptions you
must own and occupy property on March 1.
• July 1
Current fiscal tax year begins.
• November 1
1st Installment Due.
(First installment- July 1 to December 31)

If you fail to pay either or both installments by 5
p.m., property tax becomes defaulted and additional costs and penalties accrue. If June 30th falls
on a weekend or holiday, taxes must be paid by 5
p.m. of the preceding business day.
Reminder
Property may be sold at public auction after 5
years of delinquency.
How Property Taxes are Determined

• December 1
Last day to file for 80% Veterans
or Homeowner’s exemption.
• December 10
1st Installment becomes delinquent at 5 p.m.
10% penalty added to taxes due. If December
10th
falls on a weekend or holiday, taxes are not
delinquent until 5 p.m. the next business day.
• January 1
Calendar year begins.
• February 1
2nd Installment Due.
(Second Installment - January 1 to June 30)
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Property taxes are governed by California State
law and collected by the county. The County Assessor must first assess the value of your property
to determine the amount of property tax.
Generally, the assessed value is the cash or
market value at the time of purchase. This value
increases not more that 2% per year until the property is sold or new construction is completed.
The Auditor-Controller applies the appropriate tax
rates, which include the general tax levy, locally
voted special taxes, and any city or district direct
assessments. The Tax Collector prepares property tax bills based on the Auditor-Controller’s
calculations, distributes the bills, and then collects
the taxes.

Buyer’s Guide

Tax Prorations

Your Guide to Purchasing your Dream Home

Annual Property Tax Bills are Collected in Two Installments:
• 1st Installment: July through December (due Nov. 1st and late Dec. 10th)
• 2nd Installment: January through June (due Feb. 1st and late April 10th)
If You Close...

Buyer Will Owe

If Taxes Are Current...

Jan 1

6 months

of 2nd installment

Feb 1
Mar 1

5 months
4 months

of 2nd installment
of 2nd installment

Apr 1
May 1

3 months
2 months

of 2nd installment
of 2nd installment

Jun 1
Jul 1

1 month
6 months

of 2nd installment
of 1st installment

Aug 1
Sept 1
Oct 1
Nov 1

5
4
3
2

of
of
of
of

Dec 1

1 month

If You Close...

months
months
months
months

1st
1st
1st
1st

installment
installment
installment
installment

of 1st installment

Seller Will Owe

If Taxes Are Current...

Jan 1
Feb 1
Mar 1
Apr 1
May 1
Jun 1

6 months
1 month
2 months
3 months
4 months
5 months

of
of
of
of
of
of

1st installment
2nd installment
2nd installment
2nd installment
2nd installment
2nd installment

Jul 1
Aug 1
Sept 1
Oct 1
Nov 1

6 months
1 month
2 months
3 months
4 months

of
of
of
of
of

2nd installment
1st installment
1st installment
1st installment
1st installment

Dec 1

5 months

of 1st installment

Month Recorded
January
Febuary
March
April
May
June
July
August
September
October
November
December

1st Payment Due
March 1
April 1
May 1
June 1
July 1
August 1
September 1
October 1
November 1
December 1
January 1
Febuary 1

Buyer

Est. Tax Reserve

Status of Taxes

5
1
1
2
3
4
5
6
7
6
3
4

1st Inst. Paid
Both Inst. Paid
Both Inst. Paid
Both Inst. Paid
Both Inst. Paid
Both Inst. Paid
Paid thru June 30
Paid thru June 30
Paid thru June 30
2 mo if 1st Paid
1st Inst. Paid
1st Inst. Paid

months
month
month
months
months
months
months
months
months
months
months
months

Seller

Lender Required
Prepaid Impounds
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Advantages to Having a
Fidelity National Title Home Warranty
TM
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What is a Home Warranty?
A home warranty ensures and covers unknown pre-existing conditions on mechanical, electrical and
plumbing parts and systems of a house for one year. The policy is renewable at the end of the year.
A Spanish version of the policy is available upon request.

If I’m buying a home, why should I insist on a Fidelity National Home Warranty?
A home with a Fidelity National Home Warranty policy provides you with additional protection and
peace of mind. Fidelity National Home Warranty provides you with more options to choose from at a
competitive price. Fidelity National Home Warranty is part of the nationwide Fidelity National Financial
traded on the New York Stock Exchange (symbol FNF)

What type of coverage is available?
There are several policies and options to choose from with Fidelity National Home Warranty. Review the application to select the best coverage for you. The Standard Plan offers a basic coverage.
Whereas, the Comprehensive Plus Plan covers 29 additional items plus Air Conditioning/Evaporative
Cooler. Fidelity National Home Warranty also offers a Condominium/Townhouse Plan and a Mobile
Home Plan. Review the application to choose options that you may consider important.

When is the Home Warranty put into effect?
At the close of escrow payment is due to the home warranty company. Your Escrow Officer will have
the information and the invoice showing which type of coverage you have requested.

If I’m selling a home, Why should I provide a Home Warranty?
Providing Fidelity National Home Warranty as an incentive to the buyer may be the edge you may
need to sell your home versus another home without a home warranty. You are also eligible to receive
Home Warranty coverage during the listing period. Ask your agent or lender for a copy of the seller’s
coverage option. In addition you’ll be able to provide this to your buyer at a competitive price.

For an application or additional questions, please contact
Fidelity National Home Warranty at 1.800.308.1422

22

Buyer’s Guide

Guide to Closing Costs

Your Guide to Purchasing your Dream Home

Sellers Generally Pay...

Buyers Generally Pay...

• Real Estate Commission

• Title Insurance Premiums*

• Document Preparation Fee for Deed

• Escrow Fee*

• Document Transfer Tax ($1.10 per $1,000

• Notary Fees

sales price)
• Any City Transfer/Conveyance Tax
(according to contract)

• Recording charges for all documents in
buyer’s name
• Termite inspection (according to contract)

• Any Loan Fees required by buyer’s lender

• Tax Proration (from date of acquisition)

• Payoff of all loans in sellers’ name (or existing

• Homeowner’s Transfer Fee

loan balance if being assumed by buyer)
• Interest accrued to lender being paid off
• Statement fees, Reconveyance Fees and any
loan Prepayment Penalties
• Termite Inspection and work (according to
contract)
• Home Warranty (according to contract)
• Any judgements, tax liens, etc., against the
seller and Recording Charges to clear all
documents of record against seller
• Tax Proration (for any unpaid taxes up to time
of transfer of title)

• All new loan charges (except those required
by lender for seller to pay)
• Interest on new loan from date of funding to
30 days prior to first payment
• Assumption/Change of Records fees for take
over of existing loan
• Beneficiary Statement Fee for assumption of
existing loan
• Inspection Fees (roof, property inspection,
geological, etc.)
• City Transfer/Conveyance Tax (according to
contract)

• Any unpaid Homeowner’s Dues

• Fire Insurance Premium for the first year

• Homeowner’s Association Document Fee

• Notary Fees

• Any bonds or assessments (according to

• Courier Fees

contract)
• Any and all delinquent taxes
• Notary Fees
• Courier Fees
*These items might not apply to your County. Some counties split their title and escrow fees between the Seller and
Buyers. While some counties, the Sellers are responsible for paying the title insurance (CLTA policy) and escrow
fees and the Buyers pay the title insurance (ALTA policy). Please check with your Fidelity National Title Sales
Representative for this information.
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What Closing Costs Are All About
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Closing costs or settlement costs are an accumulation of separate charges paid to different entities
for the professional services associated with the buying and selling of real estate.
Some of the items associated with the closing costs are:

Title Insurance Premium
Fee paid by an individual to ensure he has a marketable title or (in case of a lender) to ensure its lien
position.

Real Estate Commission
Fee paid to a real estate company for services rendered in listing, showing, selling and consummating the transfer of property.

Transfer and Assumption Charges
Fees charged by a lender to allow a new purchaser to assume an existing loan.

Recording Fees
Fees assessed by a county recorder’s office for recording the documents of a real estate transaction.

Loan Fees
Fees charged by a lender in connection with the processing of a new loan. These may include
points, origination fee and credit report.

Escrow Fees
Fees charged by a title and/or escrow company for services rendered in preparing documents necessary in the consummation of a real estate transaction.

Additional Settlement
Taxes, insurance, impounds, interest prorations and termite inspection fees.
Your Fidelity National Title Escrow Officer will be happy to review the above and other closing costs with you and explain
them before you finalize your transaction and take ownership of your property.

Title Insurance
ÕÃÌÊ ÜÊÕV ÊÃÊÌ iÊÌÌiÊÃÕÀ>ViÊ}}ÊÌÊVÃÌÊÞÕ¶ÊÊ ÌÊ>ÃÊÕV Ê>ÃÊÞÕÊ«ÀL>LÞÊÌ °ÊÊ"ÞÊ>ÊÃ>Ê«iÀViÌ>}iÊvÊVÃ}ÊviiÃÊ>ÀiÊ>VÌÕ>ÞÊ
vÀÊÌÌiÊÃÕÀ>ViÊ«ÀÌiVÌ°ÊÊ/ÌiÊÃÕÀ>ViÊÃÊÕÃÕ>ÞÊiÃÃÊÌ >ÌÊ£Ê«iÀViÌÊvÊÌ iÊ«ÕÀV >ÃiÊ«ÀViÊvÊÞÕÀÊ«À«iÀÌÞÊ>`ÊiÃÃÊÌ >Ê£äÊ«iÀViÌÊvÊÞÕÀÊ
ÌÌ>ÊVÃ}ÊVÃÌÃ°
Ì Õ} ÊÌÌiÊÃÕÀ>ViÊÃÊ>Ê } ÞÊ>LÀÌiÃÛiÊLÕÃiÃÃ]ÊÀiµÕÀ}ÊÃi`Ê«iÀÃiÊ>`ÊÌ iÊÃÌÀ>}iÊvÊ`>Ì>]ÊÊÃiÊV>ÃiÃÊ`>Ì}ÊL>VÊÛiÀÊ>Ê
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Overview of Closing Costs

Buyer’s Guide
Your Guide to Purchasing your Dream Home

Listed below are some typical closing costs you, as the buyer, may incur as part of your loan transaction. When you apply for a loan, you will receive a Good Faith Estimate of closing costs and settlement charges, along with a booklet that will explain these costs.

Appraisal:
This is a one time fee that pays for an appraisal - a statement of property value for the lender. The
appraisal is made by an independent fee appraiser.

Credit Report Fee:
A one time fee that covers the cost of the credit report.

Loan Discount:
A one time fee used to adjust the yield on the loan to what market conditions demand. It is often
called “points”.

Loan Origination Fee:
The lender’s administrative costs in processing the loan are covered by this fee.

PMI Premium:
You might be required to pay an up front fee for mortgage insurance, depending on the amount of
your down payment. Lenders may also require monies be placed into a reserve account held by them.

Prepaid Interest:
Depending on the time of month your loan closes, this per diem charge may vary from a full month’s
interest to just a few days. If your loan closes at the beginning of the month, you will probably have to
pay the maximum amount if your loan closes at the end of the month, you will only have to pay a few
days interest.

Taxes and Hazard Insurance:
You may be required to reimburse the seller for property taxes, prorated depending on the month in
which you close. You will also need to pay a year’s hazard insurance premium up front. Also, you
might be required to put a certain amount for taxes and impounds into a special reserve account held
by the lender.

Title Insurance Fees:
There are two title policies, a lender’s policy (which protects the lender against loss due to defects in
the title) and a buyers’ title policy (which protects you). These are both one time fees.

Escrow Fee:
Fee charged by the title company to handle funds and documents of buyers and sellers.
• Notary Fees: State established fee of $10.00 per signature.
• Recording Fees: Fee paid to county to record documents.
• Inspections Fees: Fees charged for various inspections of said property.
• Home Warranty Plan: Optional Warranty Package that pays for repair/replacement of home’s major
systems and appliances.
• Disclosure Source: Optional. Consult your Realtor.
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Moving Checklist
TM
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Planning and preparing down to the last few details will make your move easier. The
following schedule will help keep you on track.

8 Weeks Before the Move
If your are using a professional mover, get estimates from different moving companies and choose
the one that best suits your needs. If you are moving yourself, get estimates from the truck rental
companies. Be sure to reserve in advance. Draw a floor plan of your new house. This will help you
decide what furniture stays and what furniture will go. Use up things that can’t be moved - such
as food in your freezer and flammable household aerosol cleaning products. Ask your agent for a
relocation package for your new location or contact the Chamber of Commerce in your new location
and start gathering information about your new hometown.

6 Weeks Before the Move
Discuss costs, insurance, packing, loading, delivery, and the claims procedure with your mover. Inventory all of your possessions now. Determine what can be sold and what can be donated for a tax
deduction to charity. Get copies of your records from doctors, dentists, lawyers, accountants, and
veterinarians, etc. Make arrangements to transfer your children’s schools records. Find out from
your accountant or the IRS about tax-deductable moving expenses. Make sure you keep accurate
records.

4 Weeks Before the Move
If you have contracted to have the mover do all the packing for you, arrange to have this task completed a day or two before loading the truck. If you need it, arrange for storage. Clean or repair
furniture, curtains or carpets that need it. Hold a garage sale. Use the extra cash to splurge a little
on your new place. If you are moving yourself, figure out how many boxes you’ll need. Many truck
rental companies will provide this service.

3 Weeks Before the Move
• Assemble packing materials
• Furniture pads
• Hand truck
• Dolly
• Packing tape
• Bubble wrap
• Crumpled newspapers
• Scissors
• Utility knife
• Large self-stick labels
• Felt tip markers
• Boxes and more boxes
Ê

26

• Arrange to cancel utilities and services at your old
home and have them installed at your new home.
• Make travel and hotel reservations.
• Begin packing items you don’t need.
• Don’t pack too much weight in an unreinforced box.
• Make sure your cell phone works in your new neighborhood.
• Get car license, registration, and insurance in order, as
necessary.

Buyer’s Guide
Your Guide to Purchasing your Dream Home

2 Weeks Before the Move
Arrange to transfer all your bank accounts to new branch locations.
Make any special arrangements to move pets, such as purchasing airlines reservations and
traveling containers.
Consult your veterinarian about how to make moving easier on your pet.
Have your car checked and serviced for the trip. Make sure tires are in good shape and all
fluids are at adequate levels.
Cancel any direct deposit or automatic payments arrangements on bank accounts that you
are closing.
Cancel delivery services.
Ê

1 Week Before the Move
Ê

Transfer all medical prescriptions to pharmacy in your new location.
If you will need a baby-sitter, arrange for moving day service.
Return library books and videotapes.

2 of 3 Days Before the Move
Ê

Defrost your refrigerator and freezer.
Have the movers pack your shipment.
Arrange to have cash, a certified check, or money order ready to pay the driver on delivery day.
Set aside valuables and legal documents to go with you, not on the moving van.
Pack clothes and toiletries to go with you; take a day or two of extra clothes in case of delay.
Pack you first day handy items box (see delivery day) to go with you.

Moving Day
Ê

Do it yourself movers should pick up truck early.
Make a list of every item and box loaded onto the truck.
Let the mover know where you can be reached.
Before your sign it, read the bill of loading. Keep it in a safe place until your goods are
delivered, charges are paid, and any claims settled.
Check your old house to make sure you’ve turned off appliances and the water.
Leave the keys and garage door openers in the house.
Lock all doors and windows.
Be on hand to answer questions and give directions to mover.

Ê

Delivery Day

Ê

• Assemble First Day Handy Items
• Soap
• Scissors
• Pencils & Paper
• Utility Knife
• Local phone book
• Coffee Cups
• Masking tape
• Tea kettle/Coffee Maker
• Bath Towels
• Paper plates
• Trash Bags
• Toilet Paper
• Toiletries kit
•ÊInstant coffee/tea/soft drinks
• Shelf liner
• Check off all boxes and items as they come off the truck.
• Install new locks
• Make sure the utilities are hooked up.
• Unpack the kids’ toys and pets’ toys.
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Glossary
TM
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These definitions are to acquaint you with terms commonly used in Real Estate transactions. These are intended to be general and brief and are not complete and wholly accurate when applied to all possible uses of
the term. Please consult your Real Estate Agent for more information or questions regarding these terms.
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««À>Ã>ÊÊÊ«ÊvÊÛ>ÕiÊL>Ãi`ÊÊv>VÌÕ>Ê>>ÞÃÃ°ÊÊi}>Þ]Ê>ÊiÃÌ>ÌÊvÊÛ>ÕiÊLÞÊÌÜÊ`ÃVÀ>Ìi`Ê
«iÀÃÃÊvÊÃÕÌ>LiÊµÕ>vV>ÌÃ°
*,ÊÕ>Ê*iÀViÌ>}iÊ,>Ìi®ÊÊ/ iÊÞi>ÀÞÊÌiÀiÃÌÊ«iÀViÌ>}iÊvÊ>Ê>]Ê>ÃÊiÝ«ÀiÃÃi`ÊLÞÊÌ iÊ>VÌÕ>ÊÀ>ÌiÊvÊ
ÌiÀiÃÌÊ«>`°ÊÊ/ iÊ*,ÊÃÊ`ÃVÃi`Ê>ÃÊ>ÊÀiµÕÀiiÌÊvÊi`iÀ>Ê/ÀÕÌ ÊÊi`}Ê-Ì>ÌÕÌiÃ°
ÃÃiÃÃi`Ê6>ÕiÊÊ6>ÕiÊ«>Vi`ÊÕ«Ê«À«iÀÌÞÊvÀÊ«À«iÀÌÞÊÌ>ÝÊ«ÕÀ«ÃiÃÊLÞÊÌ iÊ/>ÝÊ iVÌÀ°
ÃÃiÃÃiÌÊÊÊiÛÞÊ>}>ÃÌÊ«À«iÀÌÞÊÊ>``ÌÊÌÊ}iiÀ>ÊÌ>ÝiÃ°ÊÊ1ÃÕ>ÞÊvÀÊ«ÀÛiiÌÃÊÃÕV Ê>ÃÊÃÌÀiiÌÃ]Ê
ÃiÜiÀÃ]ÊiÌV°
ÃÃÕ«ÌÊ vÊ ÀÌ}>}iÊ Ê }ÀiiiÌÊ LÞÊ >Ê LÕÞiÀÊ ÌÊ >ÃÃÕiÊ Ì iÊ >LÌÞÊ Õ`iÀÊ >Ê iÝÃÌ}Ê ÌiÊ ÃiVÕÀi`Ê LÞÊ
>ÊÀÌ}>}iÊÀÊ ii`ÊvÊ/ÀÕÃÌ°ÊÊ/ iÊi`iÀÊÕÃÕ>ÞÊÕÃÌÊ>««ÀÛiÊÌ iÊiÜÊ`iLÌÀÊÊÀ`iÀÊÌÊÀii>ÃiÊÌ iÊiÝÃÌ}Ê
`iLÌÀÊÕÃÕ>ÞÊÌ iÊÃiiÀ®ÊvÀÊ>LÌÞ°
>Ê ÌiÊÊÊÌiÊV>}ÊvÀÊ«iÀ`VÊ«>ÞiÌÃÊÜ V Ê>ÀiÊÃÕvvViÌÊÌÊvÕÞÊ>ÀÌâiÊÌ iÊv>ViÊ>ÕÌÊvÊ
Ì iÊÌiÊ«ÀÀÊÌÊ>ÌÕÀÌÞ]ÊÃÊÌ >ÌÊ>Ê«ÀV«>ÊÃÕÊÜÊ>ÃÊ>ÊºL>»ÊÃÊ`ÕiÊ>ÌÊ>ÌÕÀÌÞ°
iivV>ÀÞÊÊ£®Ê"iÊvÀÊÜ ÃiÊLiivÌÊ>ÊÌÀÕÃÌÊÃÊVÀi>Ìi`°ÊÓ®ÊÊÃÌ>ÌiÃÊÊÜ V Ê`ii`ÃÊvÊÌÀÕÃÌÊ>ÀiÊVÞÊ
ÕÃi`ÊÃÌi>`ÊvÊÀÌ}>}iÃ]ÊÌ iÊi`iÀÊÀÌ}>}ii®ÊÃÊV>i`ÊÌ iÊLiivV>ÀÞ°
ÀÀÜiÀÊÊ"iÊÜ ÊLÀÀÜÃÊvÕ`Ã]ÊÜÌ ÊÌ iÊiÝ«ÀiÃÃÊÀÊ«i`ÊÌiÌÊvÊÀi«>Þ}ÊÌ iÊ>ÊÊvÕ]ÊÀÊ}Û}Ê
Ì iÊiµÕÛ>iÌ°
Ài>V ÊvÊ ÌÀ>VÌÊÊ>ÕÀiÊÌÊ«iÀvÀÊ>ÊVÌÀ>VÌ]ÊÊÜ iÊÀÊÊ«>ÀÌ]ÊÜÌ ÕÌÊi}>ÊiÝVÕÃi°
ÀiÀ]Ê,i>Ê ÃÌ>ÌiÊÊ"iÊÜ ÊÃÊViÃi`ÊLÞÊÌ iÊÃÌ>ÌiÊÌÊV>ÀÀÞÊÊÌ iÊLÕÃiÃÃÊvÊ`i>}ÊÊÀi>ÊiÃÌ>Ìi°ÊÊÊ
LÀiÀÊ>ÞÊÀiViÛiÊ>ÊVÃÃÊvÀÊ ÃÉ iÀÊ«>ÀÌÊÊLÀ}}ÊÌ}iÌ iÀÊ>ÊLÕÞiÀÊ>`ÊÃiiÀ]Ê>`À`Ê>`ÊÌi>Ì]Ê
ÀÊ«>ÀÌiÃÊÌÊ>ÊiÝV >}i°
28

Buyer’s Guide
Your Guide to Purchasing your Dream Home

ÕÞÊ ÜÊÊÊvÝi`ÊÀ>ÌiÊ>ÊÜ iÀiÊÌ iÊÌiÀiÃÌÊÀ>ÌiÊ>`Ê«>ÞiÌÊ>ÀiÊÀi`ÕVi`ÊvÀÊ>ÊÃ«iVvVÊ«iÀ`ÊvÊÌiÊ
LÞÊ«>Þ}ÊÌ iÊÌiÀiÃÌÊÕ«ÊvÀÌÊÌÊÃÕLÃ`âiÊÌ iÊÜiÀÊ«>ÞiÌ°
>6iÌÊ>ÃÊÊ,i>ÊiÃÌ>ÌiÊ>ÃÊ>Û>>LiÊÌÊÀi`ÊÀViÃÊ6iÌiÀ>ÃÊvÀÊ >vÀ>]Ê>ÌÊÜÊÌiÀiÃÌÊÀ>ÌiÃ°Ê
>ÊvÊ/ÌiÊÊ/ iÊV À}V>ÊÀ`iÀÊvÊVÛiÞ>ViÃÊvÊ>Ê«>ÀViÊvÊ>`]ÊvÀÊÌ iÊÀ}>ÊÜiÀÊÌÊÌ iÊ«ÀiÃiÌÊ
ÜiÀ°
i>ÀÊ/ÌiÊÊ,i>Ê«À«iÀÌÞÊ>}>ÃÌÊÜ V ÊÌ iÀiÊ>ÀiÊÊiÃ]ÊiÃ«iV>ÞÊÛÕÌ>ÀÞÊiÃÊÀÌ}>}iÃ®°
Ã}ÊÊÊÀi>ÊiÃÌ>ÌiÊÃ>iÃ]ÊÌ iÊv>Ê«ÀVi`ÕÀiÊÊÜ V Ê`VÕiÌÃÊ>ÀiÊiÝiVÕÌi`Ê>`ÉÀÊÀiVÀ`i`]Ê>`ÊÌ iÊ
Ã>iÊÀÊ>®ÊÃÊV«iÌi`°
Ã}Ê ÃÌÃÊÊ Ý«iÃiÃÊV`iÌ>ÊÌÊ>ÊÃ>iÊvÊÀi>ÊiÃÌ>Ìi]ÊÃÕV Ê>ÃÊ>ÊviiÃ]Ê>««À>Ã>ÊviiÃ]ÊiÌV°
Ã}Ê -Ì>ÌiiÌÊ Ê / iÊ ÃÌ>ÌiiÌÊ Ü V Ê ÃÌÃÊ Ì iÊ v>V>Ê ÃiÌÌiiÌÊ LiÌÜiiÊ LÕÞiÀÊ >`Ê ÃiiÀ]Ê >`Ê Ì iÊ
VÃÌÃÊi>V ÊÕÃÌÊ«>Þ°
Õ`ÊÊ/ÌiÊÊÊÛ>`ÊiVÕLÀ>ViÊÊÀi>Ê«À«iÀÌÞ]ÊÜ V ]ÊvÊÛ>`]ÊÜÕ`Ê>vviVÌÊÌ iÊÀ} ÌÃÊvÊÌ iÊÜiÀ°ÊÊ
ÀÊ iÝ>«i\Ê ®Ê ÃiÃÊ ÌÊ £]Ê ÌÀ>VÌÊ £]Ê ÌÊ  ®°Ê / iÊ `ii`Ê ÃÊ ÃÌ>iÞÊ `À>ÜÊ ÌÊ Ài>`Ê ÌÊ Ó]Ê ÌÀ>VÌÊ £°Ê Ê VÕ`Ê ÃÊ
VÀi>Ìi`ÊÊÌÊÓÊLÞÊÌ iÊÀiVÀ`}ÊvÊÌ iÊiÀÀiÕÃÊ`ii`°ÊÊ/ iÊVÕ`Ê>ÞÊLiÊÀiÛi`ÊLÞÊµÕÌV>Ê`ii`]ÊÀÊvÊ
iViÃÃ>ÀÞ]ÊLÞÊVÕÀÌÊ>VÌ°
ÕÌÞÊiÊ ÕÞiÀÃ½Ê*À}À>ÊÊÊÊvÝi`ÊÀ>ÌiÊ>ÊÜÌ Ê>ÊÜÊÎÊÌÊx¯Ê`ÜÊ«>ÞiÌ]ÊÊV>Ã ÊÀiÃiÀÛiÊ
ÀiµÕÀiiÌ]Ê >`Ê i>ÃiÀÊ µÕ>vÞ}Ê À>ÌÃ°Ê -ÕLiVÌÊ ÌÊ LÀÀÜiÀÊ iiÌ}Ê ViÊ ÌÃÊ >`Ê >ÌÌi`>ViÊ vÊ >Ê {Ê
ÕÀÊÌÀ>}ÊVÕÀÃiÊÊ iÊÜiÀÃ «°
Ã`iÀ>ÌÊÊÞÌ }ÊÜ V ÊÃ]Êi}>Þ]ÊvÊÛ>Õi]Ê>`Ê`ÕViÃÊiÊÌÊiÌiÀÊÌÊ>ÊVÌÀ>VÌ°
ÛiÌ>ÊÀÌ}>}iÊÊÊÀÌ}>}iÊÀÊ ii`ÊvÊ/ÀÕÃÌÊÌÊLÌ>i`ÊÕ`iÀÊ>Ê}ÛiÀiÌÊÃÕÀi`Ê«À}À>ÊÃÕV Ê
>ÃÊÊÀÊ6°
ÛiÞ>ViÊÊ/À>ÃviÀÊvÊÌÌiÊÌÊ>`°ÊÊVÕ`iÃÊÃÌÊÃÌÀÕiÌÃÊLÞÊÜ V Ê>ÊÌiÀiÃÌÊÊÀi>ÊiÃÌ>ÌiÊÃÊ
VÀi>Ìi`]ÊÀÌ}>}i`ÊÀÊ>ÃÃ}i`°
Ûi>ÌÃ]Ê `ÌÃ]Ê>`Ê,iÃÌÀVÌÃÊ
Ì>ÌÃÊÜ V Ê>ÞÊLiÊ«>Vi`ÊÊ«À«iÀÌÞ°

E,Ã®ÊÊÊÌiÀÊÕÃi`ÊÊÃiÊ>Ài>ÃÊÌÊ`iÃVÀLiÊÌ iÊÀiÃÌÀVÌÛiÊ

ii`ÊÊÊiiÀ>Þ]Ê>ÊÃÌÀÕiÌÊ}ÛiÊÌÊ«>ÃÃÊviiÊÌÌiÊÀÊi>ÃiiÌÊÌÊ«À«iÀÌÞÊÌ >ÌÊ >ÃÊÌÊLiÊÀiVÀ`i`ÊÜÌ Ê
Ì iÊ ÕÌÞÊ,iVÀ`iÀ°
ii`ÊvÊ/ÀÕÃÌÊÊÊÃÌÀÕiÌÊÕÃi`ÊÊ>ÞÊÃÌ>ÌiÃÊÊ«>ViÊvÊ>ÊÀÌ}>}i°ÊÊ*À«iÀÌÞÊÃÊÌÀ>ÃviÀÀi`ÊÌÊ>ÊÌÀÕÃÌiiÊ
LÞÊÌ iÊLÀÀÜiÀÊÌÀÕÃÌÀ®]ÊÊv>ÛÀÊvÊÌ iÊi`iÀÊLiivV>ÀÞ®]Ê>`ÊÀiVÛiÞi`ÊÕ«Ê«>ÞiÌÊÊvÕ°
i«ÃÌÊÊiÞÊ}ÛiÊLÞÊÌ iÊLÕÞiÀÊÜÌ Ê>ÊvviÀÊÌÊ«ÕÀV >Ãi°Ê- ÜÃÊ}`Êv>Ì °ÊÃÊV>i`Êi>ÀiÃÌÊiÞ°
ÃVÕÌÊ*ÌÃÊÊÊi}Ì>LiÊviiÊ«>`ÊÌÊÌ iÊi`iÀÊÌÊÃiVÕÀiÊv>V}ÊvÀÊÌ iÊLÕÞiÀ°ÊÊ ÃVÕÌÊ«ÌÃÊ>ÀiÊ
Õ«ÊvÀÌÊV >À}iÃÊÌÊÀi`ÕViÊÌ iÊÌiÀiÃÌÊÀ>ÌiÊÊÌ iÊ>ÊÛiÀÊÌ iÊviÊÀÊ>Ê«ÀÌÊvÊÌ iÊ>½ÃÊÌiÀ°ÊÊ"iÊ`Ã
VÕÌÊ«ÌÊiµÕ>ÃÊiÊ«iÀViÌÊvÊÌ iÊ>Ê>ÕÌ°Ê
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Ã«Ã>LiÊViÊÊÌ ÞÊViÊivÌÊÛiÀÊ>vÌiÀÊvÝi`ÊL}>ÌÃÊ>`ÊÛ}ÊiÝ«iÃiÃÊ>ÀiÊ«>`ÊvÀÊÌ >ÌÊ
«iÀ`°
VÕiÌ>ÀÞÊ/À>ÃviÀÊ/>ÝÊÊÊÃÌ>ÌiÊÌ>ÝÊÊÌ iÊÃ>iÊvÊÀi>Ê«À«iÀÌÞ]ÊL>Ãi`ÊÊÌ iÊÃ>iÊ«ÀVi°
ÜÊ*>ÞiÌÊÊ >Ã Ê«ÀÌÊvÊÌ iÊ«ÕÀV >ÃiÊ«ÀViÊ«>`ÊLÞÊ>ÊLÕÞiÀÊvÀÊ ÃÉ iÀÊÜÊvÕ`Ã°
VÕLÀ>ViÊÊÊV>]Êi]ÊV >À}i]ÊÀÊ>LÌÞÊ>ÌÌ>V i`ÊÌÊ>`ÊL`}ÊÀi>Ê«À«iÀÌÞ°ÊÊÞÊÀ} ÌÊÌ]ÊÀÊÌiÀiÃÌÊ
]Ê>`ÊÜ V Ê>ÞÊiÝÃÌÊÊiÊÌ iÀÊÌ >ÊÌ iÊÜiÀ]ÊLÕÌÊÜ V ÊÜÊÌÊ«ÀiÛiÌÊÌ iÊÌÀ>ÃviÀÊvÊviiÊÌÌi°
µÕÌÞÊÊ/ iÊ>ÀiÌÊÛ>ÕiÊvÊÀi>Ê«À«iÀÌÞ]ÊiÃÃÊÌ iÊ>ÕÌÊvÊiÝÃÌ}ÊiÃ°
ÝiVÕÌiÊÊ/Ê«ÕÌÊÌÊivviVÌ\ÊV>ÀÀÞÊÕÌ°Ê/Ê>iÊÛ>`]Ê>ÃÊLÞÊÃ}}Ê>Ê`ii`°
>ÀÊ Ài`ÌÊ,i«ÀÌ}ÊVÌÊÊÊi`iÀ>Ê>ÜÊ}Û}ÊiÊÌ iÊÀ} ÌÊÌÊÃiiÊ ÃÉ iÀÊVÀi`ÌÊÀi«ÀÌÊÃÊÌ >ÌÊiÀÀÀÃÊ>ÞÊ
LiÊVÀÀiVÌi`°ÊÊi`iÀÊÀivÕÃ}ÊVÀi`ÌÊL>Ãi`ÊÊ>ÊVÀi`ÌÊÀi«ÀÌÊÕÃÌÊvÀÊÌ iÊLÕÞiÀÊÜ V ÊV«>ÞÊÃÃÕi`ÊÌ iÊ
Ài«ÀÌ°Ê/ iÊLÕÞiÀÊ>ÞÊÃiiÊÌ iÊÀi«ÀÌÊÜÌ ÕÌÊV >À}iÊvÊÀivÕÃi`ÊVÀi`Ì°
i`iÀ>ÊiÊ>Ê >ÃÊÊÊÃÞÃÌiÊvÊ££ÊÀi}>ÊL>ÃÊiÃÌ>LÃ i`ÊLÞÊÌ iÊiÊ>Ê >ÊVÌÊvÊ£ÎÓÊ
ÊÀ`iÀÊÌÊii«Ê>Ê«iÀ>iÌÊÃÕ««ÞÊvÊiÞÊ>Û>>LiÊvÀÊ iÊv>V}°
iiÊ-«iÊÊÊiÃÌ>ÌiÊÕ`iÀÊÜ V ÊÌ iÊÜiÀÊÃÊiÌÌi`ÊÌÊÕÀiÃÌÀVÌi`Ê«ÜiÀÃÊÌÊ`Ã«ÃiÊvÊÌ iÊ«À«iÀÌÞ]Ê
>`ÊÜ V ÊV>ÊLiÊivÌÊLÞÊÜÊÀÊ iÀÌi`°ÊÊ Þ]Ê>ÊÃÞÞÊvÀÊÜiÀÃ «°
°°°Êi`iÀ>ÊÕÃ}Ê`ÃÌÀ>Ì®ÊÊÊi`iÀ>Ê}iVÞÊÜ V ÊÃÕÀiÃÊvÀÃÌÊÀÌ}>}iÃ]Êi>L}Êi`iÀÃÊ
ÌÊ>Ê>ÊÛiÀÞÊ } Ê«iÀViÌ>}iÊvÊÌ iÊÃ>iÊ«ÀVi°
 Ê Ài``iÊ>V®ÊÊi`iÀ>ÊiÊ>Ê ÀÌ}>}iÊ À«À>Ì°Ê Ê i`iÀ>Ê }iVÞÊ «ÕÀV >Ã}Ê vÀÃÌÊ ÀÌ
}>}iÃ]Ê LÌ Ê VÛiÌ>Ê >`Ê vi`iÀ>Ê ÃÕÀi`]Ê vÀÊ iLiÀÃÊ vÊ Ì iÊ i`iÀ>Ê ,iÃiÀÛiÊ -ÞÃÌiÊ >`Ê Ì iÊ i`iÀ>Ê
iÊ>Ê >Ê-ÞÃÌi°
ÀÃÌÊÀÌ}>}iÊÊÊÀÌ}>}iÊ >Û}Ê«ÀÀÌÞÊÛiÀÊ>ÊÌ iÀÊÛÕÌ>ÀÞÊiÃÊ>}>ÃÌÊÌ iÊ«À«iÀÌÞÊÌÊÃÊi}Ê°
Ýi`Ê,>ÌiÊÀÌ}>}iÊÊÊÀÌ}>}iÊ >Û}Ê>ÊÀ>ÌiÊvÊÌiÀiÃÌÊÜ V ÊÀi>ÃÊÌ iÊÃ>iÊvÀÊÌ iÊviÊvÊÌ iÊÀÌ}>}i°
`ÊÃÕÀ>ViÊÊÃÕÀ>ViÊ`ivÞ}ÊL>ÃÊ>}>ÃÌÊÃÃÊLÞÊv`Ê`>>}i°ÊÊ,iµÕÀi`ÊLÞÊi`iÀÃÊÕÃÕ>ÞÊ
L>Ã®Ê Ê >Ài>ÃÊ `iÃ}>Ìi`Ê vi`iÀ>Þ®Ê >ÃÊ «ÌiÌ>Ê v`Ê >Ài>Ã°Ê Ê / iÊ ÃÕÀ>ViÊ ÃÊ «ÀÛ>ÌiÊ LÕÌÊ vi`iÀ>ÞÊ ÃÕLÃ
`âi`°
 Ê>iÊ>i®ÊÊi`iÀ>Ê >Ì>ÊÀÌ}>}iÊÃÃV>Ì°ÊÊÊ«ÀÛ>ÌiÊVÀ«À>ÌÊ`i>}ÊÊÌ iÊ«ÕÀV >ÃiÊ
vÊvÀÃÌÊÀÌ}>}iÃ]Ê>ÌÊ`ÃVÕÌÃ°
 ÊiÊ>i®ÊÊÛiÀiÌÊ >Ì>ÊÀÌ}>}iÊÃÃV>Ì°ÊÊÊi`iÀ>ÊÃÃV>Ì]ÊÜÀ}ÊÜÌ Ê°°°]Ê
Ü V ÊvviÀÃÊÃ«iV>Ê>ÃÃÃÌ>ViÊÊLÌ>}ÊÀÌ}>}iÃ]Ê>`Ê«ÕÀV >ÃiÃÊÀÌ}>}iÃÊÊ>ÊÃiV`>ÀÞÊV>«>VÌÞ°
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`Ê>Ì ÊÊ>Û}Ê}`ÊÌiÌÃ]ÊÃÕV Ê>ÃÊ>ÊLÕÞiÀÊ«ÕÌÌ}Ê>Ê`i«ÃÌÊvÀÊ>Ê ÕÃiÊÀÊÜ iÊ>Êi`iÀÊ`ÃVÃiÃÊ
>ÊvÀ>ÌÉVÃÌÃÊÌÊÌ iÊ>°
À>ÌÊ ii`ÊÊ"iÊvÊÌ iÊ>ÞÊÌÞ«iÃÊvÊ`ii`ÃÊÕÃi`ÊÌÊÌÀ>ÃviÀÊÀi>Ê«À«iÀÌÞ°ÊÊÀ>ÌiiÊÊiÊÌÊÜ Ê>Ê}À>ÌÊ
ÃÊ>`i]Ê}iiÀ>ÞÊÌ iÊLÕÞiÀ°ÊÊÀ>ÌÀÊÊiÊÜ Ê}À>ÌÃÊ«À«iÀÌÞÊÀÊ«À«iÀÌÞÊÀ} ÌÃ°
>â>À`ÊÃÕÀ>ViÊÊ,i>Ê ÃÌ>ÌiÊÃÕÀ>ViÊ«ÀÌiVÌ}Ê>}>ÃÌÊÃÃÊV>ÕÃi`ÊLÞÊvÀi]Ê>ÌÕÀ>ÊV>ÕÃiÃ]ÊÛ>`>Ã]Ê
iÌV°]Ê`i«i`}ÊÕ«ÊÌ iÊÌiÀÃÊvÊÌ iÊ«VÞ°
iÜiÀ½ÃÊ ÃÃV>ÌÊ Ê £®Ê Ê >ÃÃV>ÌÊ vÊ «i«iÊ Ü Ê ÜÊ iÃÊ Ê >Ê }ÛiÊ >Ài>]Ê vÀi`Ê vÀÊ Ì iÊ
«ÕÀ«ÃiÊvÊ«ÀÛ}ÊÀÊ>Ì>}ÊÌ iÊµÕ>ÌÞÊvÊÌ iÊ>Ài>°ÊÓ®ÊÊÃÃV>ÌÊvÀi`ÊLÞÊÌ iÊLÕ`iÀÊvÊV`
ÕÃÊvÊ«>i`Ê`iÛi«iÌÃ]Ê>`ÊÀiµÕÀi`ÊLÞÊÃÌ>ÌÕÌiÊÊÃiÊÃÌ>ÌiÃ°ÊÊ/ iÊLÕ`iÀ½ÃÊ«>ÀÌV«>ÌÊ>ÃÊÜiÊ
>ÃÊÌ iÊ`ÕÌiÃÊvÊÌ iÊ>ÃÃV>ÌÊ>ÀiÊVÌÀi`ÊLÞÊÃÌ>ÌÕÌi°
iÜiÀ½ÃÊÃÕÀ>ViÊÊVÕ`iÃÊÌ iÊVÛiÀ>}iÊvÊ>â>À`ÊÃÕÀ>ViÊ«ÕÃÊ>``i`ÊVÛiÀ>}iÊÃÕV Ê>ÃÊ«iÀÃ>Ê
>LÌÞ]ÊÌ ivÌÊÕÌÃ`iÊvÊÌ iÊ iÊÌiÃÊÃÌiÊvÀÊÌ iÊÃÕÀi`½ÃÊV>À®]Ê>`ÊÌ iÀÊÃÕV ÊVÛiÀ>}i°
ÕÃ}Ê-Ì>ÀÌÃÊÊ ÕLiÀÊvÊ ÕÃiÃÊÊÜ V ÊVÃÌÀÕVÌÊ >ÃÊLi}Õ°ÊÊ/ iÊv}ÕÀiÃÊ>ÀiÊÕÃi`ÊÌÊ`iÌiÀiÊÌ iÊ
>Û>>LÌÞ]Ê ÕÃ}]Êii`ÊvÀÊÀi>ÊiÃÌ>ÌiÊ>Ã]Êii`ÊvÀÊ>LÀÊ>`Ê>ÌiÀ>Ã]ÊiÌV°
«Õ`ÊVVÕÌÊÊVVÕÌÊ i`ÊLÞÊi`iÀÊvÀÊ«>ÞiÌÊvÊÌ>ÝiÃ]ÊÃÕÀ>Vi]ÊÀÊÌ iÀÊ«iÀ`VÊ`iLÌÃÊ>}>ÃÌÊ
Ài>Ê«À«iÀÌÞ°Ê/ iÊLÀÀÜiÀÊ«>ÞÃÊ>Ê«ÀÌÊv]ÊvÀÊiÝ>«i]ÊÌ iÊÞi>ÀÞÊÌ>ÝiÃ]ÊÜÌ Êi>V ÊÌ ÞÊ«>ÞiÌ°Ê/ iÊ
i`iÀÊ«>ÞÃÊÌ iÊÌ>ÝÊLÊvÀÊÌ iÊ>VVÕÕ>Ìi`ÊvÕ`Ã°
`iÝÊ Ê Ê `iÝÊ ÕÃi`Ê ÌÊ >`ÕÃÌÊ Ì iÊ ÌiÀiÃÌÊ À>ÌiÊ vÊ >Ê >`ÕÃÌ>LiÊ À>ÌiÊ ÀÌ}>}iÊ >°Ê Ê ÀÊ iÝ>«i\Ê Ì iÊ
V >}iÊ Ê 1°-°Ê /Ài>ÃÕÀÞÊ ÃiVÕÀÌiÃÊ /LÃ®Ê ÜÌ Ê >Ê £Ê Þi>ÀÊ >ÌÕÀÌÞ°Ê Ê / iÊ ÜiiÞÊ >ÛiÀ>}iÊ Þi`Ê Ê ÃiVÕÀÌiÃ]Ê
>`ÕÃÌi`ÊÌÊ>ÊVÃÌ>ÌÊ>ÌÕÀÌÞÊvÊiÊÞi>À]ÊÜ V ÊÃÊÌ iÊÀiÃÕÌÊvÊÜiiÞÊÃ>iÃ]Ê>ÞÊLiÊLÌ>i`ÊÜiiÞ°ÊÊ/ ÃÊ
V >}iÊÊÌiÀiÃÌÊÀ>ÌiÃÊÃÊÌ iÊº`iÝ»ÊvÀÊÌ iÊV >}iÊÊÌ iÊÃ«iVvVÊ>`ÕÃÌ>LiÊÀ>ÌiÊÀÌ}>}i°
ÃÌÀÕiÌÊÊi}>Ê`VÕiÌ]ÊÃÕV Ê>ÃÊ>Ê`ii`]ÊÀÌ}>}i]ÊÜ]Êi>Ãi]ÊiÌV°
ÌiÀiÃÌÊ,>ÌiÊÊ/ iÊ«iÀViÌ>}iÊvÊ>Ê>ÕÌÊvÊiÞÊÜ V ÊÃÊ«>`ÊÊÀ`iÀÊÌÊLÀÀÜÊiÞÊvÀÊ>ÊÃ«iVvi`Ê
>ÕÌÊvÊÌi°
ÌiÀiÃÌÊ,>ÌiÊ >«ÊÊ/ iÊ>ÝÕÊÌiÀiÃÌÊÀ>ÌiÊVÀi>ÃiÊvÊ>Ê>`ÕÃÌ>LiÊÀ>ÌiÊ>°ÊÊÀÊiÝ>«i\ÊÈ¯Ê>ÊÜÌ Ê
>Êx¯ÊÌiÀiÃÌÊÀ>ÌiÊV>«ÊÜÕ`Ê >ÛiÊ>Ê>ÝÕÊÌiÀiÃÌÊvÀÊÌ iÊviÊvÊÌ iÊ>ÊÜ V ÊÜÕ`ÊÌÊiÝVii`Ê££¯°
ÌÊ/i>VÞÊÊÊÕ`Û`i`ÊÌiÀiÃÌÊÊ«À«iÀÌÞ]ÊÌ>iÊLÞÊÌÜÊÀÊÀiÊÌÊÌi>ÌÃ°ÊÊ/ iÊÌiÀiÃÌÃÊÕÃÌÊLiÊ
iµÕ>]ÊVVÕÀÀ}ÊÕ`iÀÊÌ iÊÃ>iÊVÛiÞ>Vi]Ê>`ÊLi}}Ê>ÌÊÌ iÊÃ>iÊÌi°ÊÊ1«ÊÌ iÊ`i>Ì ÊvÊ>ÊÌÊÌi
>Ì]ÊÌ iÊÌiÀiÃÌÊ«>ÃÃiÃÊÌÊÌ iÊÃÕÀÛÛ}ÊÌÊÌi>ÌÃ]ÊÀ>Ì iÀÊÌ >ÌÊÌÊÌ iÊ iÀÃÊvÊÌ iÊ`iVi>Ãi`°
>ÌiÊ

>À}iÊÊÊV >À}iÊÌÊÌ iÊLÀÀÜiÀÊvÀÊv>ÕÀiÊÌÊ«>ÞÊ>ÊÃÌ>iÌÊ«>ÞiÌÊÊÌi°

i>ÃiÊÊÊ>}ÀiiiÌÊLÞÊÜ V Ê>ÊÜiÀÊvÊÀi>Ê«À«iÀÌÞÊ}ÛiÃÊÌ iÊÀ} ÌÊvÊ«ÃÃiÃÃÊÌÊ>Ì iÀÊvÀÊ>ÊÃ«iV
vi`Ê«iÀ`ÊvÊÌiÊ>`ÊvÀÊ>ÊÃ«iVvi`ÊVÃ`iÀ>ÌÊÀiÌ®°ÊÊ/ÌiÊ`iÃÊÌÊ«>ÃÃ°
i}>Ê iÃVÀ«ÌÊÊÊiÌ `ÊvÊ}i}À>« V>ÞÊ`iÌvÞ}Ê>Ê«>ÀViÊvÊ>`]ÊÜ V ÊÃÊ>VVi«Ì>LiÊÊ>ÊVÕÀÌÊvÊ
>Ü°ÊÊÊ`iÃVÀ«ÌÊvÊ>Ê«>ÀViÊvÊ>`ÊÃÕvvViÌÊÌÊ`iÌvÞÊÌ iÊ«À«iÀÌÞÊÃÕV Ê>ÃÊ>ÊÌÊ>`ÊÌÀ>VÌÊÕLiÀ°
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iÊÊÊiVÕLÀ>ViÊ>}>ÃÌÊ«À«iÀÌÞÊvÀÊiÞ]ÊiÌ iÀÊÛÕÌ>ÀÞÊÀÊÛÕÌ>ÀÞ°ÊÊÊiÃÊ>ÀiÊiVÕLÀ>ViÃÊ
LÕÌÊ>ÊiVÕLÀ>ViÃÊ>ÀiÊÌÊiÃ°
ÃÊ*i`iÃÊÊÊi}>ÊÌViÊÀiVÀ`i`ÊÌÊÃ ÜÊ«i`}ÊÌ}>ÌÊÀi>Ì}ÊÌÊÀi>Ê«À«iÀÌÞ]Ê>`Ê}Û}ÊÌViÊ
Ì >ÌÊ >ÞiÊ >VµÕÀ}Ê >Ê ÌiÀiÃÌÊ Ê Ã>`Ê «À«iÀÌÞÊ ÃÕLÃiµÕiÌÊ ÌÊ Ì iÊ `>ÌiÊ vÊ Ì iÊ ÌViÊ >ÞÊ LiÊ LÕ`Ê LÞÊ Ì iÊ
ÕÌViÊvÊÌ iÊÌ}>Ì°
>Ê"À}>ÌÊiiÊÊÊiÊÌiÊÃiÌÊÕ«ÊviiÊV >À}i`ÊLÞÊ>Êi`iÀ°
>Ê*>V>}iÊÊ/ iÊviÊvÊ>ÊÌiÃÊiViÃÃ>ÀÞÊvÀÊÌ iÊi`iÀÊÌÊ`iV`iÊÌÊ}ÛiÊÀÊÌÊÌÊ}ÛiÊ>Ê>°ÊÊ/ iÃiÊ
ÌiÃÊ ÜÕ`Ê VÕ`iÊ Ì iÊ vÀ>ÌÊ Ê Ì iÊ «ÀÃ«iVÌÛiÊ LÀÀÜiÀÊ >Ê >««V>Ì]Ê VÀi`ÌÊ Ài«ÀÌ]Ê v>V>Ê
ÃÌ>ÌiiÌ]Êi«ÞiÌÊiÌÌiÀÃ]ÊiÌV°®Ê>`ÊvÀ>ÌÊÊÌ iÊ«À«iÀÌÞÊ>««À>Ã>]ÊÃÕÀÛiÞ]ÊiÌV°®°
>Ìi>ViÊ,iÃiÀÛiÊÊiÞÊÀiÃiÀÛi`ÊÌÊVÛiÀÊ>ÌV«>Ìi`Ê>Ìi>ViÊVÃÌÃ°
>iÀÊÊ"iÊÜ ÊiÝiVÕÌiÃÊÃ}Ã®Ê>ÃÊÌ iÊ>iÀÊLÀÀÜiÀ®ÊvÊ>ÊÌi°
>ÀiÌ>LÌÞÊÊ->i>LÌÞ°ÊÊ/ iÊ«ÀL>LÌÞÊvÊÃi}Ê«À«iÀÌÞÊ>ÌÊ>ÊÃ«iVvVÊÌi]Ê«ÀViÊ>`ÊÌiÀÃ°
>ÀiÌ>LiÊ/ÌiÊÊ/ÌiÊÜ V ÊV>ÊLiÊÀi>`ÞÊ>ÀiÌi`ÊÃ`®ÊÌÊ>ÊÀi>Ã>LÞÊ«ÀÕ`iÌÊ«ÕÀV >ÃiÀÊ>Ü>ÀiÊvÊÌ iÊ
v>VÌÃÊ>`ÊÌ iÀÊi}>Êi>}ÊVViÀ}ÊiÃÊ>`ÊiVÕLÀ>ViÃ°
>ÀiÌÊ *ÀViÊ Ê / iÊ «ÀViÊ >Ê «À«iÀÌÞÊ LÀ}ÃÊ Ê >Ê }ÛiÊ >ÀiÌ°Ê Ê ÞÊ ÕÃi`Ê ÌiÀV >}i>LÞÊ ÜÌ Ê >ÀiÌÊ
Û>Õi]Ê>Ì Õ} ÊÌÊÌÀÕÞÊÌ iÊÃ>i°
>ÌiÀ>Ê>VÌÊÊÊv>VÌÊÕ«ÊÜ V Ê>Ê>}ÀiiiÌÊÃÊL>Ãi`]Ê>`ÊÜÌ ÕÌÊÜ V ]ÊÃ>`Ê>}ÀiiiÌÊÜÕ`ÊÌÊLiÊ>`i°
>ÌÕÀÌÞÊÊ£®Ê/iÀ>ÌÊ«iÀ`ÊvÊ>ÊÌi°ÊÀÊiÝ>«i\ÊÊÎäÊÞi>ÀÊÀÌ}>}iÊ >ÃÊ>Ê>ÌÕÀÌÞÊvÊÎäÊÞi>ÀÃ°
iV >V½ÃÊ iÊ Ê Ê iÊ VÀi>Ìi`Ê LÞÊ ÃÌ>ÌÕÌiÊ vÀÊ Ì iÊ «ÕÀ«ÃiÊ vÊ ÃiVÕÀ}Ê «ÀÀÌÞÊ vÊ «>ÞiÌÊ vÀÊ Ì iÊ «ÀViÊ ÀÊ
Û>ÕiÊvÊÜÀÊ«iÀvÀi`Ê>`Ê>ÌiÀ>ÃÊvÕÀÃ i`ÊÊVÃÌÀÕVÌÊÀÊÀi«>ÀÊvÊ«ÀÛiiÌÃÊÌÊ>`]Ê>`ÊÜ V Ê
>ÌÌ>V iÃÊÌÊÌ iÊ>`Ê>ÃÊÜiÊ>ÃÊÌ iÊ«ÀÛiiÌÃ°
ÃÌÕÀiÊ >ÀÀiÀÊÊÃÕ>Ì}Ê>ÌiÀ>ÃÊÕÃi`ÊÌÊ«ÀiÛiÌÊÌ iÊLÕ`ÊÕ«ÊvÊÃÌÕÀiÊV`iÃ>Ì®ÊÊÜ>ÃÊ>`Ê
Ì iÀÊ«>ÀÌÃÊvÊ>ÊLÕ`}°
ÀÌ}>}iÊÊ/ iÊ«>ÀÌÞÊi`}ÊÌ iÊiÞÊ>`ÊÀiViÛ}ÊÌ iÊÀÌ}>}i°ÊÊ-iÊÃÌ>ÌiÊÌÀi>ÌÊÌ iÊÀÌ}>}iiÊ>ÃÊÌ iÊ
ºi}>»Ê ÜiÀ]Ê iÌÌi`Ê ÌÊ ÀiÌÃÊ vÀÊ Ì iÊ «À«iÀÌÞ°Ê Ê "Ì iÀÊ ÃÌ>ÌiÊ ÌÀi>ÌÊ Ì iÊ ÀÌ}>}iÊ >ÃÊ >Ê ÃiVÕÀi`Ê VÀi`ÌÀ]Ê Ì iÊ
ÀÌ}>}ÀÊLi}ÊÌ iÊÜiÀ°ÊÊ/ iÊ>ÌÌiÀÊÃÊÌ iÊÀiÊ`iÀÊ>`Ê>VVi«Ìi`ÊÛiÜ°
ÀÌ}>}iÊ Ài`ÌÊ iÀÌvV>ÌiÊ  ®Ê *À}À>Ê Ê Ê vÀÃÌÊ ÌiÊ iÊ LÕÞiÀÊ «À}À>Ê ÃÕLiVÌÊ ÌÊ «ÕÀV >ÃiÊ «ÀViÊ
>`ÊViÊÌÃÊ>`ÊÌi`ÊÌÊViÀÌ>ÊVÕÌiÃ°ÊÊ/ iÊ Ê«À}À>ÊÃÊ>VÌÕ>ÞÊ>ÊÃ«iV>ÊÌ>ÝÊVÀi`ÌÊ>`Ê>ÃÃÃÌÃÊ
LÕÞiÀÃÊÊµÕ>vÞ}ÊÊ>ÃÌÊ>ÞÊ>Ê«À}À>°
ÀÌ}>}iÊÃÕÀ>ViÊÊÃÕÀ>ViÊÜÀÌÌiÊLÞÊ>Ê`i«i`iÌÊÀÌ}>}iÊÃÕÀ>ViÊV«>ÞÊ«ÀÌiVÌ}ÊÌ iÊÀÌ
}>}iÊi`iÀÊ>}>ÃÌÊÃÃÊVÕÀÀi`ÊLÞÊ>ÊÀÌ}>}iÊ`iv>ÕÌ]ÊÌ ÕÃÊi>L}ÊÌ iÊi`iÀÊÌÊi`Ê>Ê } iÀÊ«iÀViÌ>}iÊ
vÊÌ iÊÃ>iÊ«ÀVi°ÊÊ/ iÊi`iÀ>Ê}ÛiÀiÌÊÜÀÌiÃÊÌ ÃÊvÀÊvÊÃÕÀ>ViÊÌ ÀÕ} ÊÌ iÊÊ>`Ê6°
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ÀÌ}>}ÀÊÊ/ iÊ«>ÀÌÞÊÜ ÊLÀÀÜÃÊÌ iÊiÞÊ>`Ê}ÛiÃÊÌ iÊÀÌ}>}i°
ÕÌ«iÊÃÌ}ÊÊÊiÝVÕÃÛiÊÃÌ}]ÊÃÕLÌÌi`ÊÌÊ>ÊiLiÀÃÊvÊ>Ê>ÃÃV>Ì]ÊÃÊÌ >ÌÊi>V Ê>ÞÊ >ÛiÊ
>Ê««ÀÌÕÌÞÊÌÊÃiÊÌ iÊ«À«iÀÌÞ°
ÌiÊÊÊÕ>ÌiÀ>Ê>}ÀiiiÌÊVÌ>}Ê>ÊiÝ«ÀiÃÃÊ>`Ê>LÃÕÌiÊ«ÀÃiÊvÊÌ iÊÃ}iÀÊÌÊ«>ÞÊÌÊ>Ê>i`Ê
«iÀÃ]ÊÀÊÀ`iÀ]ÊÀÊLi>ÀiÀ]Ê>Ê`ivÌiÊÃÕÊvÊiÞÊ>ÌÊ>ÊÃ«iVvi`Ê`>ÌiÊÀÊÊ`i>`°ÊÌÊÕÃÕ>ÞÊ«ÀÛ`iÃÊvÀÊ
ÌiÀiÃÌÊ>`ÊÃÊ}iiÀ>ÞÊÃiVÕÀi`ÊLÞÊÀÌ}>}iÊÀÊÌÀÕÃÌÊ`ii`°
ÌViÊ vÊ VÌÊ Ê Ê ÀiVÀ`i`Ê ÌViÊ Ì >ÌÊ Ài>Ê «À«iÀÌÞÊ >ÞÊ LiÊ ÃÕLiVÌÊ ÌÊ >Ê i]Ê ÀÊ iÛiÊ Ì >ÌÊ Ì iÊ ÌÌiÊ ÃÊ
`iviVÌÛi]Ê`ÕiÊÌÊ«i`}ÊÌ}>Ì°ÊÊ ÌViÊvÊ>Ê«i`}ÊÃÕÌ]Ê>ÃÊV>i`ÊºÃÊ*i`iÃ»°
ÌViÊvÊ iÃÃ>ÌÊÊÊÌViÊÃÌ>Ì}ÊÌ >ÌÊÜÀÊ >ÃÊÃÌ««i`ÊÊ>ÊVÃÌÀÕVÌÊ«ÀiVÌ°ÊÊ iÊÌÊ>VViiÀ>ÌiÊ
Ì iÊ«iÀ`ÊvÊv}Ê>ÊiV >V½ÃÊi°
ÌViÊvÊ «iÌÊÊÊÌVi]ÊÀiVÀ`i`ÊÌÊÃ ÜÊÌ >ÌÊ>ÊVÃÌÀÕVÌÊLÊÃÊvÃ i`°ÊÊ/ iÊi}Ì ÊvÊÌiÊÊ
Ü V ÊiV >V½ÃÊiÃÊ>ÞÊLiÊvi`Ê`i«i`ÃÊÕ«ÊÜ iÊ>`ÊvÊ>ÊÌViÊvÊV«iÌÊÃÊÀiVÀ`i`°
ÌViÊvÊ iv>ÕÌÊÊÊÌViÊvi`ÊÌÊÃ ÜÊÌ >ÌÊÌ iÊLÀÀÜiÀÊÕ`iÀÊ>ÊÀÌ}>}iÊÀÊ`ii`ÊvÊÌÀÕÃÌÊÃÊÊ`iv>ÕÌÊ
Li `ÊÊÌ iÊ«>ÞiÌÃ®°
"vviÀÊÊÊ«ÀiÃiÌ>ÌÊÀÊ«À«Ã>ÊvÀÊ>VVi«Ì>Vi]ÊÊÀ`iÀÊÌÊvÀÊ>ÊVÌÀ>VÌ°ÊÊ/ÊLiÊi}>ÞÊL`}]Ê>ÊvviÀÊ
ÕÃÌÊLiÊ`ivÌiÊ>ÃÊÌÊ«ÀViÊ>`ÊÌiÀÃ°
"À}>ÌÊiiÊÊÊviiÊ>`iÊLÞÊ>Êi`iÀÊvÀÊ>}Ê>ÊÀi>ÊiÃÌ>ÌiÊ>°ÊÊ1ÃÕ>ÞÊ>Ê«iÀViÌ>}iÊvÊÌ iÊ>ÕÌÊ
>i`]ÊÃÕV Ê>ÃÊiÊ«iÀViÌ°
"ÜiÀÊ"VVÕ«i`ÊÊ*À«iÀÌÞÊ« ÞÃV>ÞÊVVÕ«i`ÊLÞÊÌ iÊÜiÀ°
"ÜiÀÃ «ÊÊ,} ÌÃÊÌÊÌ iÊÕÃi]ÊiÞiÌ]Ê>`Ê>i>ÌÊvÊ«À«iÀÌÞ]ÊÌÊÌ iÊiÝVÕÃÊvÊÌ iÀÃ°ÊÊ ViÀ}Ê
Ài>Ê«À«iÀÌÞ]Ê>LÃÕÌiÊÀ} ÌÃÊ>ÀiÊÀ>Ài]ÊLi}ÊÀiÃÌÀVÌi`ÊLÞÊâ}Ê>ÜÃ]ÊÀiÃÌÀVÌÃ]ÊiÃ]ÊiÌV°
*>ÞiÌÊ >«Ê Ê Ê >ÝÕÊ >ÕÌÊ vÀÊ >Ê «>ÞiÌÊ Õ`iÀÊ >Ê `ÕÃÌ>LiÊ ÀÌ}>}iÊ >]Ê Ài}>À`iÃÃÊ vÊ Ì iÊ
VÀi>ÃiÊÊÌ iÊÌiÀiÃÌÊÀ>Ìi°ÊvÊÌ iÊ«>ÞiÌÊÃÊiÃÃÊÌ >ÊÌ iÊÌiÀiÃÌÊ>i]Êi}>ÌÛiÊ>ÀÌâ>ÌÊÃÊVÀi>Ìi`°
*>ÞvvÊÊ/ iÊ«>ÞiÌÊÊvÕÊvÊ>ÊiÝÃÌ}Ê>ÊÀÊÌ iÀÊi°
*iÀÃ>Ê*À«iÀÌÞÊÊÞÊ«À«iÀÌÞÊÜ V ÊÃÊÌÊ`iÃ}>Ìi`ÊLÞÊ>ÜÊ>ÃÊÀi>Ê«À«iÀÌÞ°Ê
*}}ÞL>VÊ>ÊÊÊ>Ê>`iÊÌÞÊLÞÊÌÜÊÀÊÀiÊi`iÀÃÊÊÌ iÊÃ>iÊ«À«iÀÌÞÊÕ`iÀÊiÊÀÌ}>}iÊÀÊ
ÌÀÕÃÌÊ `ii`°ÊÊ"iÊä¯Ê>]ÊvÀÊiÝ>«i]Ê>ÞÊ >ÛiÊ iÊ i`iÀÊ >}Ê nä¯Ê >`Ê >Ì iÀÊ ÃÕLÀ`>Ìi®Ê i`iÀÊ
>}ÊÌ iÊÌ«Ê£ä¯Ê } ÊÀÃÊ«ÀÌ®°
*/Ê*ÀV«>]ÊÌiÀiÃÌ]Ê/>ÝiÃÊ>`ÊÃÕÀ>Vi®ÊÊ1Ãi`ÊÌÊ`V>ÌiÊÜ >ÌÊÃÊVÕ`i`ÊÊ>ÊÌ ÞÊ«>ÞiÌÊ
Ê Ài>Ê «À«iÀÌÞ°Ê *ÀV«>]Ê ÌiÀiÃÌ]Ê Ì>ÝiÃÊ «À«iÀÌÞ®Ê >`Ê ÃÕÀ>ViÊ  >â>À`®Ê >ÀiÊ Ì iÊ vÕÀÊ >ÀÊ «ÀÌÃÊ vÊ >Ê
ÕÃÕ>ÊÌ ÞÊ«>ÞiÌ°
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*ÜiÀÊ vÊ ÌÌÀiÞÊ Ê Ê >ÕÌ ÀÌÞÊ LÞÊ Ü V Ê iÊ «iÀÃÊ «ÀV«>®Ê i>LiÃÊ >Ì iÀÊ >ÌÌÀiÞv>VÌ®Ê ÌÊ >VÌÊ
vÀÊ °Ê £®Ê iiÀ>Ê «ÜiÀÊ >ÕÌ ÀâiÃÊ Ã>i]Ê ÀÌ}>}}]Ê iÌV°]Ê vÊ >Ê «À«iÀÌÞÊ vÊ Ì iÊ «ÀV«>°Ê Ê Û>`Ê Ê ÃiÊ
ÕÀÃ`VÌÃ°ÊÓ®Ê-«iV>Ê«ÜiÀÊÃ«iVviÃÊ«À«iÀÌÞ]ÊLÕÞiÀÃ]Ê«ÀViÊ>`ÊÌiÀÃ°ÊÊÜÊÃ«iVvVÊÌÊÕÃÌÊLiÊÛ>ÀiÃÊÊ
i>V ÊÃÌ>Ìi°
*Ài>ÀÞÊ /ÌiÊ ,i«ÀÌÊ Ê Ê Ài«ÀÌÊ Ã Ü}Ê Ì iÊ V`ÌÊ vÊ ÌÌiÊ LivÀiÊ >Ê Ã>iÊ ÀÊ >Ê ÌÀ>Ã>VÌ°Ê Ê vÌiÀÊ
V«iÌÊvÊÌ iÊÌÀ>Ã>VÌ]Ê>ÊÌÌiÊÃÕÀ>ViÊ«VÞÊÃÊÃÃÕi`°
*Ài«>`ÊÌiÃÊÊ/ ÃiÊiÝ«iÃiÃÊvÊ«À«iÀÌÞÊÜ V Ê>ÀiÊ«>`ÊÊ>`Û>ViÊ>`ÊÜÊÕÃÕ>ÞÊLiÊ«ÀÀ>Ìi`ÊÕ«ÊÃ>i]Ê
ÃÕV Ê>ÃÊÌ>ÝiÃ]ÊÃÕÀ>Vi]ÊÀiÌ]ÊiÌV°
*Ài«>ÞiÌÊ *i>ÌÞÊ Ê Ê «i>ÌÞÊ Õ`iÀÊ >Ê Ìi]Ê ÀÌ}>}i]Ê ÀÊ `ii`Ê vÊ ÌÀÕÃÌ]Ê «Ãi`Ê Ü iÊ Ì iÊ >Ê ÃÊ «>`Ê
LivÀiÊÌÊÃÊ`Õi°
*ÀV«>ÊÊ£®Ê/ iÊ«iÀÃÊÜ Ê}ÛiÃÊ>ÕÌ ÀÌÞÊÌÊ>Ê>}iÌÊÀÊ>ÌÌÀiÞ°ÊÓ®ÊÕÌÊvÊ`iLÌ]ÊÌÊVÕ`}ÊÌiÀ
iÃÌ°Ê/ iÊv>ViÊÛ>ÕiÊvÊ>ÊÌi]ÊÀÌ}>}i]ÊiÌV°
*ÀÛ>ÌiÊ ÀÌ}>}iÊ ÃÕÀ>ViÊ Ê ÃÕÀ>ViÊ >}>ÃÌÊ >Ê ÃÃÊ LÞÊ >Ê i`iÀÊ Ê Ì iÊ iÛiÌÊ vÊ `iv>ÕÌÊ LÞÊ >Ê LÀÀÜiÀÊ
ÀÌ}>}À®°ÊÊ/ iÊÃÕÀ>ViÊÃÊÃ>ÀÊÌÊÃÕÀ>ViÊLÞÊ>Ê}ÛiÀiÌÊ>}iVÞÊÃÕV Ê>ÃÊ]ÊiÝVi«ÌÊÌ >ÌÊÌÊÃÊÃ
ÃÕi`Ê LÞÊ >Ê «ÀÛ>ÌiÊ ÃÕÀ>ViÊ V«>Þ°Ê Ê / iÊ «ÀiÕÊ ÃÊ «>`Ê LÞÊ Ì iÊ LÀÀÜiÀÊ >`Ê ÃÊ VÕ`i`Ê Ê Ì iÊ ÀÌ}>}iÊ
«>ÞiÌ°
*ÀÃiiÊÊ"iÊÌÊÜ Ê>Ê«ÀÃiÊ >ÃÊLiiÊ>`i]ÊÃÕV Ê>ÃÊÌ iÊi`iÀÊÕ`iÀÊ>Ê«ÀÃÃÀÞÊÌi°
*ÀÃÀÊÊ"iÊÜ Ê>iÃÊ>Ê«ÀÃi°ÊÊ/ iÊLÀÀÜiÀÊÕ`iÀÊ>Ê«ÀÃÃÀÞÊÌi°
*ÀÃÃÀÞÊ ÌiÊÊÊ*ÀÃiÊÊÜÀÌ}]Ê>`ÊiÝiVÕÌi`ÊLÞÊÌ iÊ>iÀ]ÊÌÊ«>ÞÊ>ÊÃ«iVvi`Ê>ÕÌÊ`ÕÀ}Ê>ÊÌi`Ê
Ìi]ÊÀÊÊ`i>`]ÊÀÊ>ÌÊÃ} Ì]ÊÌÊ>Ê>i`Ê«iÀÃ]ÊÀÊÊÀ`iÀ]ÊÀÊÌÊLi>ÀiÀ°
*ÀÀ>ÌÊ Ê /Ê `Û`iÊ «ÀÀ>Ìi®Ê «À«iÀÌÞÊ Ì>ÝiÃ]Ê ÃÕÀ>ViÊ «ÀiÕÃ]Ê ÀiÌ>Ê Vi]Ê iÌV°]Ê LiÌÜiiÊ LÕÞiÀÊ >`Ê
ÃiiÀÊ«À«ÀÌ>ÌiÞÊÌÊÌiÊvÊÕÃi]ÊÀÊÌ iÊ`>ÌiÊvÊVÃ}°
*ÕLVÊ,iVÀ`ÃÊÊ1ÃÕ>ÞÊ>ÌÊ>ÊVÕÌÞÊiÛi]ÊÌ iÊÀiVÀ`ÃÊvÊ>Ê`VÕiÌÃÊÜ V Ê>ÀiÊiViÃÃ>ÀÞÊÌÊ}ÛiÊÌVi°ÊÊ
/ iÊÀiVÀ`ÃÊ>ÀiÊ>Û>>LiÊÌÊÌ iÊ«ÕLV°ÊÊÊÌÀ>Ã>VÌÃÊvÀÊÀi>ÊiÃÌ>ÌiÊÃ Õ`ÊLiÊÀiVÀ`i`°
*ÕÀV >ÃiÊ}ÀiiiÌÊÊÊ>}ÀiiiÌÊLiÌÜiiÊ>ÊLÕÞiÀÊ>`ÊÃiiÀÊvÊÀi>Ê«À«iÀÌÞ]ÊÃiÌÌ}ÊvÀÌ ÊÌ iÊ«ÀViÊ>`Ê
ÌiÀÃÊvÊÌ iÊÃ>i°Ê
+ÕÌV>Ê ii`ÊÊÊ`ii`Ê«iÀ>Ì}Ê>ÃÊ>ÊÀii>Ãi\ÊÌi`i`ÊÌÊ«>ÃÃÊ>ÞÊÌÌi]ÊÌiÀiÃÌ]ÊÀÊV>ÊÜ V ÊÌ iÊ}À>ÌÀÊ
>ÞÊ >ÛiÊÊÌ iÊ«À«iÀÌÞ]ÊLÕÌÊÌÊVÌ>}Ê>ÞÊÜ>ÀÀ>ÌÞÊvÊ>ÊÛ>`ÊÌiÀiÃÌÊÀÊÌÌiÊÊÌ iÊ}À>ÌÀ°
,i>Ê ÃÌ>ÌiÊÊ£®Ê>`Ê>`Ê>ÞÌ }Ê«iÀ>iÌÞÊ>vvÝi`ÊÌÊÌ iÊ>`]ÊÃÕV Ê>ÃÊLÕ`}Ã]ÊviViÃ]Ê>`ÊÌ ÃiÊÌ }ÃÊ
>ÌÌ>V i`ÊÌÊÌ iÊLÕ`}Ã]ÊÃÕV Ê>ÃÊ} ÌÊvÝÌÕÀiÃ]Ê«ÕL}Ê>`Ê i>Ì}ÊvÝÌÕÀiÃ]ÊÀÊÌ iÀÊÃÕV ÊÌiÃÊÜ V ÊÜÕ`Ê
LiÊ«iÀÃ>Ê«À«iÀÌÞÊvÊÌÊ>ÌÌ>V i`°ÊÊ/ iÊÌiÀÊÃÊ}iiÀ>ÞÊÃÞÞÕÃÊÜÌ ÊÀi>Ê«À«iÀÌÞ]Ê>Ì Õ} ÊÊÃiÊ
ÃÌ>ÌiÃÊ>ÊviÊ`ÃÌVÌÊ>ÞÊLiÊ>`i°ÊÓ®Ê>ÞÊÀiviÀÊÌÊÀ} ÌÃÊÊÀi>Ê«À«iÀÌÞÊ>ÃÊÜiÊ>ÃÊÌ iÊ«À«iÀÌÞÊÌÃiv°Ê
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,iVÛiÞ>ViÊ Ê Ê ÃÌÀÕiÌÊ ÕÃi`Ê ÌÊ ÌÀ>ÃviÀÊ ÌÌiÊ vÀÊ >Ê ÌÀÕÃÌiiÊ ÌÊ Ì iÊ iµÕÌ>LiÊ ÜiÀÊ vÊ Ài>Ê iÃÌ>Ìi]Ê
Ü iÊÌÌiÊÃÊ i`Ê>ÃÊV>ÌiÀ>ÊÃiVÕÀÌÞÊvÀÊ>Ê`iLÌ°ÊÊÃÌÊVÞÊÕÃi`ÊÕ«Ê«>ÞiÌÊÊvÕÊvÊ>ÊÌÀÕÃÌÊ`ii`°ÊÊ
ÃÊV>i`Ê>Ê`ii`ÊvÊÀiVÛiÞ>ViÊÀÊÀii>Ãi°
,iVÀ`}Ê Ê }Ê `VÕiÌÃÊ >vviVÌ}Ê Ài>Ê «À«iÀÌÞÊ >ÃÊ >Ê >ÌÌiÀÊ vÊ «ÕLVÊ ÀiVÀ`]Ê }Û}Ê ÌViÊ ÌÊ vÕÌÕÀiÊ
«ÕÀV >ÃiÀÃ]ÊVÀi`ÌÀÃ]ÊÀÊÌ iÀÊÌiÀiÃÌi`Ê«>ÀÌiÃ°ÊÊ,iVÀ`}ÊÃÊVÌÀi`ÊLÞÊÃÌ>ÌÕÌiÊ>`ÊÕÃÕ>ÞÊÀiµÕÀiÃÊÌ iÊ
ÜÌiÃÃ}Ê>`ÊÌ>Àâ}ÊvÊ>ÊÃÌÀÕiÌÊÌÊLiÊÀiVÀ`i`°
,iVÀ`}ÊiiÊÊ/ iÊ>ÕÌÊ«>`ÊÌÊÌ iÊÀiVÀ`iÀ½ÃÊvvViÊÊÀ`iÀÊÌÊ>iÊ>Ê`VÕiÌÊ>Ê>ÌÌiÀÊvÊ«ÕLVÊÀiVÀ`°ÊÊ
, -*ÊÊ,i>Ê ÃÌ>ÌiÊ-iÌÌiiÌÊ*ÀVi`ÕÀiÃÊVÌ°ÊÊÊi`iÀ>ÊÃÌ>ÌÕÌiÊivviVÌÛiÊÕiÊÓä]Ê£Çx]ÊÀiµÕÀ}Ê`ÃV
ÃÕÀiÊvÊViÀÌ>ÊVÃÌÃÊÊÌ iÊÃ>iÊvÊÀiÃ`iÌ>ÊiÊÌÊvÕÀÊv>Þ®Ê«ÀÛi`Ê«À«iÀÌÞÊÜ V ÊÃÊÌÊLiÊv>Vi`Ê
LÞÊ>Êi`iÀ>ÞÊÃÕÀi`Êi`iÀ°
,} ÌÊvÊ-ÕÀÛÛrs «ÊÊ/ iÊÀ} ÌÊvÊ>ÊÃÕÀÛÛÀÊvÊ`iVi>Ãi`Ê«iÀÃÊÌÊÌ iÊ«À«iÀÌÞÊvÊÃ>`Ê`iVi>Ãi`°ÊÊÊ`Ã
Ì}ÕÃ }ÊV >À>VÌiÀÃÌVÊvÊ>ÊÌÊÌi>VÞÊÀi>ÌÃ «°
->iÃÊ ÌÀ>VÌÊÊÌ iÀÊ>iÊvÀÊ>ÊÃ>iÃÊ>}ÀiiiÌÆÊ«ÕÀV >ÃiÊ>}ÀiiiÌ]ÊiÌV°
-iV`Ê ÀÌ}>}iÊ Ê Ê ÀÌ}>}iÊ Ü V Ê À>ÃÊ >vÌiÀÊ >Ê vÀÃÌÊ ÀÌ}>}iÊ Ê «ÀÀÌÞ°Ê Ê *À«iÀÌiÃÊ >ÞÊ >ÛiÊ ÌÜ]Ê
Ì Àii]Ê ÀÊ ÀiÊ ÀÌ}>}iÃ]Ê `ii`ÃÊ vÊ ÌÀÕÃÌ]Ê ÀÊ >`Ê VÌÀ>VÌÃ]Ê >ÃÊ iÃÊ >ÌÊ Ì iÊ Ã>iÊ Ìi°Ê i}>Ê «ÀÀÌÞÊ ÜÕ`Ê
`iÌiÀiÊÜ iÌ iÀÊÌ iÞÊ>ÀiÊV>i`Ê>ÊvÀÃÌ]ÊÃiV`]ÊÌ À`]ÊiÌV°Êi°
-i«ÌVÊ-ÞÃÌiÊÊÊÃiÜ>}iÊÃÞÃÌi]ÊÜ iÀiLÞÊÜ>ÃÌiÊÃÊ`À>i`ÊÌ ÀÕ} Ê««iÃÊ>`Ê>ÊÌiÊvi`Ê>ÊÃÞÃÌiÊvÊV>ÞÊ
ÌiÃÊ>`Ê}À>Ûi®ÊÌÊ>ÊÃi«ÌVÊÌ>°ÊÕ`ÊÊ>Ài>ÃÊÜ iÀiÊVÌÞÊÀÊVÕÌÞÊÃiÜiÀÃÊ >ÛiÊÌÊÞiÌÊLiiÊÃÌ>i`°
-i«ÌVÊ/>ÊÊÊÕ`iÀ}ÀÕ`ÊÌ>ÊÌÊÜ V Ê>ÊÃ>Ì>ÀÞÊÃiÜiÀÊ`À>ÃÊvÀÊ>ÊLÕ`}°ÊÊ/ iÊÃiÜ>}iÊÃÊ i`Ê
ÕÌÊL>VÌiÀ>Ê>VÌÊV >}iÃÊÌ iÊÃ`ÃÊÌÊµÕ`ÃÊÀÊ}>ÃÃiÃ]ÊÜ V Ê>ÀiÊÌ iÊÀii>Ãi`ÊÊÌ iÊ}ÀÕ`°
-«iÊÌiÀiÃÌÊÊÌiÀiÃÌÊV«ÕÌi`ÊÊ«ÀV«>Ê>i]Ê>ÃÊ««Ãi`ÊÌÊV«Õ`ÊÌiÀiÃÌ°
-«iV>Ê ÃÃ}iÌÊ Ê iÊ >ÃÃiÃÃi`Ê >}>ÃÌÊ Ài>Ê «À«iÀÌÞÊ LÞÊ >Ê «ÕLVÊ >ÕÌ ÀÌÞÊ ÌÊ «>ÞÊ VÃÌÃÊ vÊ «ÕLVÊ 
«ÀÛiiÌÃÊÃ`iÜ>Ã]ÊÃiÜiÀÃ]ÊÃÌÀiiÌÊ} ÌÃ]ÊiÌV°®ÊÜ V Ê`ÀiVÌÞÊLiivÌÃÊÌ iÊ>ÃÃiÃÃi`Ê«À«iÀÌÞ°
-«iVvVÊ*iÀvÀ>ViÊÊÊ>VÌÊÌÊV«iÊÌ iÊ«iÀvÀ>ViÊvÊ>ÊVÌÀ>VÌ]ÊÜ iÊiÞÊ`>>}iÃÊvÀÊLÀi>V Ê
ÜÕ`ÊÌÊLiÊÃ>ÌÃv>VÌÀÞ°
-Ì>ÌiiÌÊ vÊ `iÌÌÞÊ Ê ÃÊ V>i`Ê -Ì>ÌiiÌÊ vÊ vÀ>Ì]Ê >Ê Vv`iÌ>Ê vÀÊ vi`Ê ÕÌÊ LÞÊ LÕÞiÀÊ >`Ê
ÃiiÀÊÌÊ i«Ê>ÊÌÌiÊV«>ÞÊ`iÌiÀiÊvÊ>ÞÊiÃÊ>ÀiÊÀiVÀ`i`Ê>}>ÃÌÊiÌ iÀ°Ê6iÀÞÊ i«vÕÊÜ iÊ«i«iÊÜÌ Ê
VÊ>iÃÊ>ÀiÊÛÛi`°
-Ì>ÌÕÌiÊÊÊ>ÜÊÜ V ÊViÃÊvÀÊ>Êi}Ã>ÌÛiÊL`Þ°ÊÊÜÀÌÌiÊ>Ü]ÊÀ>Ì iÀÊÌ >Ê>ÜÊiÃÌ>LÃ i`ÊLÞÊVÕÀÌÊV>ÃiÃ°
-ÕLÀ`>ÌiÊÊ/Ê>iÊÃÕLiVÌÊÌÊÀÊÕÀÊÌ°
-ÕVViÃÃÊ Ê / iÊ «>ÃÃ}Ê vÊ Ài>Ê «À«iÀÌÞÊ LÞÊ ÜÊ ÀÊ  iÀÌ>Vi]Ê À>Ì iÀÊ Ì >ÌÊ LÞÊ }À>ÌÊ ÀÊ `ii`Ê ÀÊ >ÞÊ Ì iÀÊ
vÀÊvÊ«ÕÀV >Ãi°
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