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¿½½±®¼¿²½» øî÷
ìèæîíåêêæïì

¿½½±®¼·²¹ øï÷
ìèæè

¿½½±«²¬ øë÷
êëæïðôïïåéïæíå
éíæïðåéìæïê

¿½½±«²¬ øë÷
êëæïéôïèåêêæîôíôïí

¿½½«®¿¬»´§ øï÷
ïðæé

¿½®± øî÷
íèæïèåëìæí

¿½¬«¿´´§ øïî÷
çæîëåïîæîìåîíæêå
íëæïëåìîæèåìéæëå
ìçæéåëïæîëåëêæîëå
êïæëåêìæîîåééæé

¿¼¼ øí÷
ïéæîîåîîæéåéêæîì

¿¼¼·²¹ øï÷
ééæé

¿¼¼·¬·±² øî÷
ïðæêåííæîï

¿¼¼·¬·±²¿´ øî÷
êæçåïèæïð

¿¼¼®» øë÷
ìæïèåïðæîîåíðæïêå
êîæîìåêèæïð

¿¼¼®»»¼ øï÷
ìçæê

¿¼¶«¼·½¿¬¿ øì÷

ïëæïéôîëåíëæçå
ëèæïç

¿¼¶«¬³»²¬ øï÷
ééæîí

¿¼³·¬¬»¼ øï÷
îðæîë

¿¼ª¿²½» øï÷
ìæîí

¿¼ª¿²½»¼ øï÷
éìæîë

¿¼ª¿²½» øî÷
éìæïçôîí

¿¼ª·»¼ øï÷
íîæïè

¿¼ª±½¿¬·²¹ øí÷
çæïèåïèæîìåîîæïï

ßÛÙÑÒ øì÷
ïèæêåîîæîîåíçæïçå
ìèæî

¿ºº·¼¿ª·¬ øïð÷
ïðæïðôïíåìîæèôïèå
ìëæïíôïìôïéåìêæîêå
ëçæïêôïé

¿ºº·¼¿ª·¬ øî÷
çæïêåìîæç

¿ºº·´·¿¬» øï÷
ìæì

¿º¬»®²±±² øï÷
ëðæîí

¿º¬»®©¿®¼ øí÷
ïêæïéåíîæïëåëêæí

ß¹¿·² øîí÷
ëæïïåïðæïéåîéæîîå
íðæîëåíîæîëåíìæéå
íëæìåìïæëåìçæïïå
ëðæîìåëïæïéåëîæíå
êðæïéåêïæéåêçæïîå
éðæìåéíæïêåéëæêôïìô
ïéåéêæïíôîðåééæïî

¿¹¹®»¹¿¬» øï÷
éêæïë

¿¹± øî÷
íæëåïïæí

¿¹®»» øïê÷
îïæïîåîîæïëåîìæïéå
íïæêåíçæïêôïçåìðæëå
ìçæîðåëðæïëåëïæîå
êðæëôçåêîæïîåêëæïçå
éìæèåéëæîî

¿¹®»»¼ øê÷
ïîæèåïëæïçåííæîðå
ìíæïðôïìåééæîï

¿¹®»»·²¹ øï÷
îêæîê

¿¹®»»³»²¬ øïîî÷
ìæïïôîîôîêåêæîôìô
ïìåéæïìôîïåèæìåçæéå
ïîæèåïëæïçôîîåïêæïêô
îïôîëåïéæíåïèæïëå
ïçæïîåîïæîíåîîæîëå
îíæîôçôçôïìåîìæîôëå
îèæîëåîçæçôïîåíðæîô
ïðåíïæîðôîîôîíåíîæéô

çôîêåííæïêôïéåíìæíô
ïëôïéôîíôîëåíëæïíå
íêæéôçôïîôïìôîðå
íèæïïåìðæîôëôïìôïìå
ìïæîôíôíôìôçôïìåìíæîô
íôéôèôïéôïèôïçôîîå
ììæîåìèæîðôîïåìçæçô
ïîôïìôïëôîìåëðæçôïîô
ïëôîðåëïæïèåëîæïïô
îîåëëæêôïéôîðôîêå
ëêæíôîïôîëåëéæîíå
ëèæïèåêðæìôèôïðôïíå
êïæïéåêîæëôîêåêìæîïå
êëæëôèôîëåêêæïîôîíå
êéæïìåéðæîëåéïæéôïðô
ïïôïìåéîæîôèåéìæëå
éëæëôïêåéêæíôïîå
ééæïçåéèæïè

¿¹®»»³»²¬ øïì÷
ìæïíåëæïíôïìôïéå
çæçåïîæíåîîæïèåíëæîå
ìïæìåìíæïðôîêåêêæïëå
éïæçåéíæë

¿¹®»» øï÷
îìæè

ß¸¿ øï÷
éïæì

¿¸»¿¼ øì÷
íæïìåçæìåïêæêå
íìæîì

ß×Ù øïç÷
íæïíåìæìåèæîðåïíæçô
îêåïìæïëåïèæéôïðå
îïæïîåîîæîîåîíæïçå
íçæïèåìðæéåìêæìôîïô
îìåìèæîåìçæëåêíæïð

ß×Ùù øì÷
íæîëôîêåïëæîðåïèæí

¿´·¹² øï÷
îïæîï

¿´·µ» øî÷
îèæïðôïï

¿´´»¹»¼ øï÷
êçæí

¿´´±½¿¾´» øè÷
êëæçôîíåêêæïíå
êéæêåêçæêåéðæïðå
éëæïçåééæì

¿´´±½¿¬» øï÷
éëæîë

¿´´±© øí÷
îðæïìåíìæçåéìæîï

¿´³±¬ øî÷
ìíæíåìëæì

¿´±²» øî÷
ïçæîëåêíæïð

¿´¬¸±«¹¸ øí÷
îîæîîåîçæïêåêìæç

¿´©¿§ øî÷
ïëæïèåìçæîë

¿³»´·±®¿¬» øï÷
éëæè

¿³»²¿¾´» øï÷

ééæîî
¿³»²¼ øë÷

íìæîêåìíæïçåìçæïêå
ëðæïêåéïæç

¿³»²¼·²¹ øî÷
ìíæîðôîî

¿³»²¼³»²¬ øì÷
ìçæïèôîïôîìåëðæîï

ß³»®·½¿ øï÷
îèæí

¿³±²¹ øî÷
ïçæïîåíðæîí

¿³±«²¬ øîê÷
ïìæîêåîðæïêôîïôîíå
îçæïéåíêæîíôîìåíéæîô
îåíçæîåìèæîëåìçæîå
êçæçåéïæéåéíæïïôïèô
îðåéìæïïôîïåéëæïëô
îëåéêæïíôïëôîëåééæèô
ïð

¿³±«²¬ øí÷
îðæïïôïîåééæé

¿²¿´§¬ øï÷
íëæïí

¿²¿´§¦·²¹ øï÷
ìîæïç

¿²©»®»¼ øï÷
íìæïì

¿²¬·½·°¿¬» øï÷
îéæé

¿²¬·½·°¿¬»¼ øê÷
ííæèåíëæèåëðæïðå
ëïæïçåëîæîíåêéæî

¿°±´±¹·¦» øî÷
êèæîíåéíæïî

¿°°»¿® øî÷
îïæçåêèæé

¿°°»¿®¿²½» øï÷
îïæë

¿°°»¿® øî÷
ïðæïçåïêæç

¿°°´·½¿¾´» øï÷
íêæè

¿°°´·½¿¬·±² øï÷
éêæïï

¿°°´·»¼ øï÷
ìçæé

¿°°´§ øê÷
ííæîîåíìæíåìéæîëå
ìçæèåëíæèôç

¿°°®»½·¿¬» øî÷
êíæîëåéèæé

¿°°®±¿½¸ øì÷
çæïðåïíæëåïçæïçôîí

¿°°®±°®·¿¬» øí÷
ìæéåéðæîïåééæïê

¿°°®±ª»¼ øî÷
êêæëåéîæî

ß°°®±¨·³¿¬»´§ øï÷
ëìæì

¿®¾·¬®¿®§ øï÷
ïïæç

¿®»¿ øï÷

ìîæïê
¿®¹«» øî÷

ïëæîìôîì
¿®¹«»¼ øî÷

ìæëåîïæí
¿®¹«» øï÷

ïîæîî
¿®¹«·²¹ øì÷

ïïæïéåïêæïçåïéæïíå
êèæïì

¿®¹«³»²¬ øè÷
ïïæïêåïëæîêåîîæîå
êêæéåêèæïðôïîåééæïéå
éèæîï

¿®¹«³»²¬ øë÷
ïìæïèôîëåïéæîîå
ïèæçåïçæê

ß®±²±ºº øì÷
ìîæïíôïéåëïæïðå
ëçæïê

¿®±» øï÷
ëæîî

¿®±«²¼ øë÷
ïêæîíåìðæïëåëïæîîå
êïæéôç

¿®®»¿® øï÷
îîæïð

ß®¬·½´» øë÷
ìæîïåêèæéåéîæíôëå
éèæïê

¿®¬·½«´¿¬»¼ øï÷
ïíæç

¿«³» øì÷
íæéåéìæïîåéëæéå
ééæê

¿«³» øï÷
êçæé

¿«³·²¹ øì÷
ìîæîêåêçæëôïíôïì

¿«®¿²½» øî÷
ìêæïïåìéæí

¿«®» øï÷
îéæïê

¿«®» øï÷
ìæîì

¿¬¬»²¼ øï÷
êìæïé

¿¬¬±®²»§ øï÷
êæîð

ß«¹«¬ øë÷
ìæëåêæïçåïðæîíå
ïïæîêåïìæïì

ß«¬·² øî÷
îèæïíåíïæïì

¿ª¿·´¿¾´» øïì÷
íêæîïôîïåêðæïîôïîå
êíæîåéïæîôìåéíæìôêôçô
ïêôïèôîìåéêæë

¿ª»®¿¹» øï÷
îéæîí

¿ª±·¼ øï÷
ìæïí

¿©¿®» øî÷

Ó·²óËóÍ½®·°¬r Ê¿²»¿ Ó·´´»® øï÷ üïòè ó ¿©¿®»
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ß°°´·½¿¬·±² ±º Þ¿²µ ±º ÒÇ Ó»´´±² ªò
ß«¹«¬ íïô îðïê

ïðæïèåéîæïî

Þ

¾¿½µ øïç÷
ëæîëåïîæïðåïêæéå
íïæîêåìïæïêåëðæîîå
ëïæèåëîæêôçôïëåëèæçå
ëçæïçåêïæîîåêíæïîô
îïåêçæîëåéìæîêåéèæçô
ç

¾¿½µº·®»¼ øî÷
ìëæçôïð

¾¿´¿²½» øè÷
ëæêôïðôîðåíéæèôïïå
éêæîôïêôïé

¾¿´¿²½» øé÷
ïïæîðåïîæìôëåíéæçå
ìèæîëåìçæíåéêæé

¾¿´´±±² øï÷
êíæè

¾¿´´°¿®µ øï÷
ëíæïì

Þ¿²µ øì÷
îèæîôîåìëæîíåêêæë

Þ¿®½´¿§ øï÷
îèæî

¾¿®µ·²¹ øï÷
íëæîì

¾¿® øï÷
íëæïð

¾¿»¼ øé÷
ëæêåïïæîðåïîæìôìå
ïëæëåîïæëåéðæïì

¾¿·½¿´´§ øí÷
ïïæïéåîéæíåêéæïî

¾¿·½²» øï÷
íéæïí

¾¿· øí÷
ïçæîëåîðæêôïì

¾»½±³» øï÷
ïéæî

¾»¹·²²·²¹ øï÷
ïêæè

¾»¸¿´º øí÷
ïïæïìåïèæêåìêæïï

¾»´·»º øï÷
ìêæïì

¾»´±© øï÷
êéæïê

¾»²»º·¬ øï÷
êíæïð

¾»¬ øì÷
îîæïðåìêæïëåëêæîêå
êèæîì

¾»¬¬»® øï÷
íæïè

¾·¹ øë÷
íëæîíåìïæîìåéîæïêô
îðôîï

¾·¹¹»¬ øï÷
ìêæê

¾·´´·±² øî÷

îéæîìôîë
¾·²¼·²¹ øï÷

ïëæîî
¾·¬ øë÷

îçæïëôïèåíðæìôëå
ëðæîî

Þ´¿½µÎ±½µ øê÷
ïèæêåîîæîîåíçæïèå
ìêæìåìèæîåìçæê

¾´¿¸ øî÷
êéæêôê

¾´¿¸¼»» øï÷
êéæë

¾´»»¼ øï÷
ìëæîê

¾´±½µ øï÷
êæîî

¾±²¼ øïì÷
êæîêåéæîôíåïëæëå
íïæïðåíèæîíåìïæëå
ìîæìôïëôîìåììæéå
êíæïðåêêæîïåéîæîî

¾±²¼¸±´¼»® øê÷
ëêæèåëçæçôïîå
êçæïèôïçåééæïí

¾±²¼¸±´¼»® øïì÷
îëæèôïìåîèæçå
íïæïêåííæëåìïæîëå
ëìæîíåëêæëåëéæîëå
êêæîðåêéæîåêçæïêå
éîæïìåééæïí

¾±²¼ øëç÷
ëæïèåéæéôçôïîôïìô
îðåïëæïðôïîôïíåïêæçå
îðæèôïíåîïæïëåîíæîðô
îîåîëæíåîêæïëåîéæçô
îïôîîåîèæèôïèôïèôîïô
îìåîçæîðôîëåíðæîðå
íïæîåíîæïìåíëæïéå
íêæëôèåíéæíôìôïêôïéå
íèæïëôîðåíçæêôîïå
ìïæêôïéåìîæîôîïåììæëô
èåìëæîìåìêæîîåëëæíå
ëèæïïôïïôïíåêïæïïô
îêåêèæéåéîæïéôîêå
éêæïð

ÞÑÒÇ øï÷
íëæïì

¾±¬¸ øï÷
ëïæë

¾±¬¸»®·²¹ øï÷
ììæîê

¾±¬¬±³ øí÷
îéæîðåëëæïîåêêæîí

¾±«¹¸¬ øïï÷
èæëôïïôïìôïéôîíôîêå
îçæïçôîìåíîæïëå
ëèæïïôïí

¾®»¿µ øï÷
êêæîî

¾®·»º øïï÷
êæïèåçæîðåïðæîîå
ïìæïìåïçæïèôîëåîðæçô

ïëôïéåîìæïéôîë
¾®·»º´§ øï÷

ïéæîí
¾®·»º øì÷

ëæïíåïçæçåîðæîëå
îêæîì

¾®·²¹ øï÷
îîæïð

¾®±¿¼ øî÷
íèæïçåêïæé

¾®±¿¼´§ øï÷
ïèæè

¾®±«¹¸¬ øî÷
ïíæïðåëèæïï

¾®±«¸¿¸¿ øï÷
êíæé

Þ®±©² øî÷
êæîðåêìæê

Þ®«² øï÷
ïïæïì

Þ®«² øï÷
ïïæîì

¾«½µ»¬ øï÷
êèæïè

¾«´µ øï÷
ïëæïî

¾«§ øî÷
éæèåíïæïð

¾«§»® øï÷
îìæì

¾«§·²¹ øî÷
îèæïèåìëæîì

¾«§ øî÷
êæîìåìêæîï

Ý

½¿´½«´¿¬»¼ øî÷
íêæîìåíéæç

½¿´½«´¿¬·±² øï÷
ïìæîí

½¿´´ øì÷
îðæëåìëæïëåìêæïéô
îì

½¿´´»¼ øì÷
îðæïðôîðåíêæïçå
éíæïï

½¿´´ øï÷
êïæïí

½¿³» øë÷
íîæïêôïçåìðæïêå
êëæïíåêçæé

Ý¿² øíï÷
íæïëôïèåéæèåïìæêå
ïëæîìåïéæïïåïçæîëå
îïæïðåîêæêåîéæïêå
íðæêåíïæïíôîðåíîæêå
íìæïîôîîåìðæïèå
ìíæîíåìêæçôïèåìèæìå
ìçæìåëîæïëåëíæìå
ëëæîíåëêæïïåëçæîëå
êïæìåêçæèôïëåéïæïê

½¿²¼·¼´§ øï÷

îïæïð
½¿° øïð÷

îðæìôëôêôêôèôçôïðô
ïçåîïæìåíéæè

½¿°·¬¿´ øï÷
ëæîì

½¿°®·½·±« øï÷
ïïæç

½¿® øî÷
ìèæìôïì

½¿®ª»¼ øî÷
ïëæçôïî

½¿» øç÷
èæïîåïèæîîåììæïèå
ìëæíåëèæïîåêìæçôîêå
êêæéôïï

½¿¸ øç÷
îìæîìôîêåîçæïïå
ìîæîïåìèæëôïìôïëå
êïæîôí

½¿«» øî÷
ìëæïçåêëæîï

½¿«»¼ øï÷
íéæîê

½»²¬»® øç÷
ïçæêåêèæìôëôêôïçô
îêåêçæïðåéîæïîåééæç

½»²¬®¿´ øï÷
ïçæïë

½»®¬¿·² øê÷
îçæîåííæïéåíêæïîå
ìîæîïåêîæïëåéðæê

½»®¬¿·²´§ øè÷
ïðæïéåîíæïïåîëæïíå
îéæïêåìïæîíåëèæïêå
éîæïíåéëæïî

½»®¬·º·½¿¬» øîï÷
ëæéôîïåêæéôïðåîîæçå
îêæïðôïçåíðæîìå
ìèæîëåìçæîåëðæìå
êëæïðåêêæîåêèæëå
éðæçåéïæïçåéíæïðå
éìæïêåéêæîôéôïê

½»®¬·º·½¿¬» øïï÷
ëæéôîîåíîæîïå
íéæîïåêçæîìôîìå
éïæîïåéíæîêåéìæïèå
éëæîåéêæî

½¸¿·² øî÷
íðæîïåíîæîî

½¸¿²¹» øí÷
îêæéåëðæïëåéïæïì

½¸¿²¹» øï÷
éðæïð

½¸¿®¬ øí÷
îéæïçåíéæîîåìèæïç

½¸»¿°´§ øï÷
éæç

½·¬» øî÷
ïîæïëåïíæí

½·¬»¼ øï÷
ëæïí

½·¬» øî÷

ïîæîìåïíæî
½·¬·²¹ øï÷

ïìæïç
½´¿·³ øî÷

îêæîðåêèæç
½´¿®·º·½¿¬·±² øï÷

îíæïé
½´¿ øç÷

îêæïïôïïåîéæëå
ëìæîïåëêæëåêêæîìå
êéæèåéêæîôê

½´¿» øì÷
îêæïîôîìåëéæïêå
êéæïë

½´¿·½ øï÷
êîæç

½´¿«» øï÷
ëæïê

½´»¿® øê÷
éæîìåïðæïíåïëæîïå
îíæïîåíêæéåêìæîî

½´»¿®»® øï÷
ëíæì

½´»¿®´§ øî÷
îïæîêåîíæîí

½´·»²¬ øì÷
ëíæïëåëéæîîåéïæîêå
éëæïî

½´·»²¬ øé÷
ïêæïëåïèæéåîéæçå
ìðæïëôïëåëéæêåéïæîê

½´±» øî÷
îïæïîåêèæè

½´±»¼ øï÷
íîæïé

½±¸»®»²¬ øï÷
çæïé

½±·²½·¼» øï÷
ìêæîð

½±´´¿¬»®¿´ øì÷
ëæîðôîîåïëæïëôîë

½±´´¿¬»®¿´·¦¿¬·±² øîî÷
ëæïçåïìæîîôîìå
ïçæìôïìåîðæïïôïîôïêô
îïôîîôîìôîêåîïæîôêå
íðæïçôîîåíîæîïå
íêæîëåíéæêåìïæîïå
ëçæîìåééæîí

½±´´¿¬»®¿´·¦»¼ øì÷
êæëåííæìåììæïîå
êîæè

½±´´¿¬»®¿´´§ øï÷
ïìæïê

½±´´»½¬·±² øî÷
êëæïðåêêæí

½±³·²¹ øî÷
íèæîîåéïæîï

½±³³»®½·¿´ øí÷
ïèæîíåìîæçåììæïë

½±³³»®½·¿´´§ øïð÷
ìæïìåïéæìåïçæîîå
îïæïíåíðæçôïïåíïæèô
çåììæèôïð

Ó·²óËóÍ½®·°¬r Ê¿²»¿ Ó·´´»® øî÷ ¾¿½µ ó ½±³³»®½·¿´´§
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ß«¹«¬ íïô îðïê

½±³³±² øï÷
êéæïï

½±³°»´ øï÷
ìëæë

½±³°»²¿¬»¼ øí÷
ëçæïïôïíåéêæïð

½±³°»²¿¬·²¹ øï÷
ëíæê

½±³°»²¿¬·±² øî÷
ëçæïíåéìæîî

½±³°´»¬»´§ øé÷
çæïíåíèæçåíçæïíå
ìëæïðåëéæïêåêìæéôè

½±³°±®¬ øï÷
éìæë

½±³°®»¸»²·ª» øï÷
êìæîë

½±³°«¬» øî÷
ìèæîìôîê

½±²½»°¬ øï÷
ëéæïç

½±²½´«¼» øï÷
ïêæì

½±²½´«¼»¼ øï÷
îïæîì

½±²½´«·±² øï÷
íîæïç

½±²º»®»²½» øï÷
ìëæê

½±²º» øï÷
îéæê

½±²º·¼»²¬ øï÷
ëïæî

½±²º·¹«®» øï÷
ìêæïè

½±²º´·½¬ øï÷
ïëæé

½±²·¼»®»¼ øî÷
íêæîðåêðæïï

½±²·¬»²¬ øè÷
ìæïðôïîôïêåïïæîíå
ïíæèåïëæìåìéæëåééæïè

½±²¬·¬«¬» øï÷
éïæïí

½±²¬®«½¬ øï÷
ëêæïï

½±²¬®«»¼ øì÷
íìæîðôîêåìíæïèå
éïæç

½±²¬»³°´¿¬» øï÷
êéæïì

½±²¬»³°´¿¬»¼ øï÷
ëçæïè

½±²¬»²¬ øï÷
îîæïë

½±²¬»¬ øï÷
ïðæé

½±²¬»¬·²¹ øï÷
ììæïç

½±²¬»¨¬ øï÷
îéæîí

½±²¬»¨¬«¿´´§ øï÷
ëæïë

½±²¬®¿½¬ øê÷
ïèæïïôîïåïçæïïå
êïæïíôîìåéíæïí

½±²¬®¿½¬ øï÷
ïçæîî

½±²¬®¿®§ øï÷
íêæí

½±²ª»®¿¬·±² øî÷
ëðæîíôîê

½±²ª·²½» øï÷
îçæîê

½±²ª·²½»¼ øï÷
êîæïè

Ý±®²»´´ó¬®¿·²»¼ øï÷
ìîæïí

½±«²»´ øé÷
êæîðåïìæíåïêæïìå
îîæêåîéæïïåëéæîêå
êèæîî

½±«²»´ù øï÷
êêæè

½±«²¬»®·²¬«·¬·ª» øí÷
ïéæïìåïèæïçôîð

Ý±«²¬®§©·¼» øî÷
îèæîåéëæé

½±«°´» øé÷
íæìåïïæêåïìæïíå
ïèæïðôîêåîéæíåêìæîî

½±«®» øê÷
íêæìåíèæìåëíæïéå
ëèæïîåêíæìåééæîî

ÝÑËÎÌ øîëí÷
íæîôïîôïéôîíôîìå
ìæîôïçåëæîëåêæïíôîìå
éæêôïíôïêôïèôîðôîêå
èæíôèôïðôïíôïçôîîôîêå
ïðæîëåïïæîôïïôïèå
ïîæïèåïíæïðôïìôïèô
îïôîëåïìæëôèôïïå
ïëæîíåïêæêôïïôïíå
ïéæçôïïôïêôîïôîìå
ïèæîåîðæîëåîïæïèå
îîæíôêôïíôîðôîìåîíæëô
èôïêôïèôîïôîëåîìæèô
ïïôïëôïèôîïåîëæêôçô
ïîôïêôîðôîíåîêæîôëô
ïêôïçôîíåîéæëôïðôïíô
ïèåîèæïéôîíåîçæìôêô
ïçôîîôîìôîêôîêåíðæèô
ïíôïëåíïæïçôîêå
íîæîëåííæéôïîôïëôîíô
îëåíìæîôèôïðôïêôîïå
íëæíôîëåíêæêôïïôïéå
íçæïðôïëôïèôîíåìðæíô
èôïîôïèôîïôîîôîëôîêå
ìïæèôïîôîíåìîæïéôîêå
ìíæêôïíôîðåììæîôïíô
îïôîìåìéæéôïîôïìôïçô
îïôîìåìèæêôïðåìçæèôçô
ïïôïëôïçåëðæíôêôèôïèô
îìåëïæìôéôïìôïéôîìå
ëîæéôïðôïéôîðåëíæíôçô
ïìôïéôïçôîìåëìæìôéô

ïðôïêôïçôîïôîíôîëå
ëëæíôêôïðôïîôïëôïçô
îíåëêæïðôïíôïçôîíå
ëéæîïåëèæîôëôïìôïéô
îîåëçæîôïðåêðæîôêôïêô
îïôîìåêïæíôïðôïìôïêô
ïçåêîæïïôïêôïçôîïå
êíæïíôïèôîðôîíåêìæíô
éôïîôïèåêëæëôïìôïèô
îîåêêæëôïèôîêåêéæïéô
ïçôîîôîêåêèæëôëôêôïéô
îïôîëåêçæïðåéðæïçô
îíåéïæîìåéîæìôêôïïô
ïîåéíæïìåéìæíôèå
éëæíôçôïïåéêæîïôîêå
ééæëôçåéèæîôïïôîê

½±«®¬®±±³ øï÷
ììæîê

Ý±«®¬ù øî÷
êèæïçåêçæî

½±ª»® øï÷
éèæîî

½±ª»®»¼ øì÷
êëæçôïïåêéæéåéëæîð

½®»¿¬» øï÷
îðæîê

½®»¿¬»¼ øï÷
îïæîï

½®»¼·¬ øïî÷
íðæïçåíïæïéåíîæîðô
îîôîíåìîæîëåììæêå
ëçæîíôîìôîìåêîæîôïð

Ý®»¼·¬óÍ«·» øï÷
íëæïí

½®·· øï÷
íéæîê

½®«¨ øî÷
íéæîìåéêæé

½«¬±³»® øï÷
ìêæê

ÝÉßÔÌ øë÷
ïíæïéôîêåêçæîå
éðæìåéêæïî

Ü

¼¿¬» øîî÷
ïïæïêåïîæëôïðôïîô
ïíåïíæèåíéæïîåêîæîìå
êíæîåêìæîìåêèæïìå
êçæîïôîêåéðæêôïïå
éïæíôëåéíæêôîîå
éëæîëåéêæëôïé

Ü¿ª·¼ øï÷
ïèæê

¼¿§ øê÷
ïïæîêåìëæéåêðæîìå
êïæïïåêêæïðåéîæîî

¼¿§ øç÷
íæìåëæîëåíîæíôìôìå
ëðæïðôïðåëïæîïå
éèæîð

¼»¿´ øïë÷

èæîìåïëæïìåîèæéå
íðæéåìêæïíåëçæîîôîîå
êðæíôíôéôéôéôèôèå
éîæïé

¼»¿´·²¹ øî÷
íêæìåêíæì

¼»¿´ øïê÷
çæçåïðæèåïçæïéå
îéæîíôîìåîèæêôèôïðô
ïëåíðæîíåíïæëôïëå
íîæïéåíëæéåìîæêå
ëçæîê

Ü»¿® øï÷
éèæîí

¼»¾¬ øç÷
êæîëåïéæëôêåîêæïïô
ïïåíïæïèåëçæïíå
êéæïîôïí

¼»½·¼»¼ øî÷
íïæîíôîì

¼»½··±² øê÷
ïïæíôëôïîåïíæéå
ìçæîîåéèæïî

¼»½µ øì÷
éðæïéåéíæíôïéå
éêæîð

¼»½®»¬¿´ øï÷
êëæîï

¼»º¿«´¬ øí÷
ïðæïìôïêåéðæé

Ü»º»²¼¿²¬ øî÷
íæîìôîê

¼»º·²»¼ øï÷
îðæïð

¼»º·²·¬»´§ øï÷
êîæïï

¼»º·²·¬·±² øî÷
éíæïçåéêæïì

¼»´¿§ øì÷
ïîæïëôïêôîíåêíæïð

¼»´¿§»¼ øî÷
ìëæëåêíæè

¼»´»¹¿¬» øï÷
îêæë

¼»³±²¬®¿¬» øî÷
éðæèôîð

¼»³±²¬®¿¬·²¹ øî÷
éðæëåéëæïì

¼»³±²¬®¿¬·ª» øï÷
ëîæîï

¼»³±²¬®¿¬·ª» øì÷
íæîïåêéæîëåéèæîëô
îê

¼»°»²¼»²¬ øï÷
êèæïí

Ü»°»²¼·²¹ øî÷
êéæïçåéðæïð

¼»°±» øî÷
ìëæïîôîð

¼»°±»¼ øï÷
ììæîð

¼»°±·¬ øï÷
êëæîë

¼»°±·¬»¼ øî÷
êëæïðåêêæî

¼»°±·¬·±² øê÷
ìëæèôïïôïëôïçå
ìêæîìåìéæî

¼»½®·¾» øï÷
ïçæïí

¼»»®ª·²¹ øï÷
ïîæîð

¼»·¹²»¼ øí÷
íîæïîôïìåìíæîë

¼»·¹²·²¹ øï÷
ìîæïç

¼»°»®¿¬» øï÷
êçæîë

¼»¬¿·´ øî÷
ïçæïíåéîæè

¼»¬»®³·²» øï÷
ìíæïï

¼»¬»®³·²·²¹ øî÷
ìçæîíåëðæïç

Ü»«¬½¸» øï÷
îèæî

¼»ª¿´«»¼ øï÷
íèæîï

¼·ºº»®»²½» øïí÷
íðæéôçåíéæëåëíæïîå
ëìæçôïïåëëæïïåêðæïèå
êíæïçôîîåêçæèôïëå
éêæîì

¼·ºº»®»²¬ øïè÷
îíæïíåîèæïëôîëå
îçæïëôïèåíðæìôëå
íïæéåíìæìåíêæîå
íçæïíåìîæêåìêæïèå
ëçæîëåêíæïëåêêæïéô
ïéåêèæïè

¼·ºº»®»²¬´§ øï÷
íêæïí

¼·ºº·½«´¬ øë÷
ïîæîëåìçæîîåëðæîëå
ëíæîðåêîæîï

¼·´¿¬±®§ øï÷
ïíæî

¼·®»½¬ øï÷
êëæîî

¼·®»½¬»¼ øï÷
êëæîì

¼·®»½¬´§ øï÷
ïìæîë

¼·¿¹®»» øë÷
îìæêåëîæïíåêîæîîô
îíåêíæîï

¼·¿¹®»»¼ øï÷
ïëæïí

¼·¿¹®»»³»²¬ øï÷
ëçæí

¼·½±ª»®§ øì÷
ïðæïïåïîæîíôîìôîê

¼·½«»¼ øï÷
çæè

¼·½«·±² øí÷
ïêæîîåìðæîðåéèæè

Ó·²óËóÍ½®·°¬r Ê¿²»¿ Ó·´´»® øí÷ ½±³³±² ó ¼·½«·±²
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ß«¹«¬ íïô îðïê

¼·°«¬» øî÷
èæîíåêìæç

¼·°«¬»¼ øï÷
ïíæîí

¼·¬®·¾«¬» øì÷
ìæéåìèæîîåêêæïìå
ééæïé

¼·¬®·¾«¬»¼ øïð÷
ëæêåêæïêåîêæîïôîëå
ëïæîðåéíæëôéåéìæïíå
éëæîðåéêæè

¼·¬®·¾«¬·²¹ øï÷
ìçæîï

¼·¬®·¾«¬·±² øìê÷
ïìæîêåîðæëåíêæîô
îíåíéæîôèôïîôïçåíèæëå
íçæîåìèæîíôîìåìçæîå
êíæîôîåêëæîíåêêæïëå
êéæêåêçæêôçôïîôïëå
éðæçåéïæîôîôíôëåéíæêô
éôïïôïçôîðôîîôîìôîëå
éìæïéôîïåéëæïëôîëå
éêæëôïíôïëôïêôîëå
ééæèôïð

¼·¬®·¾«¬·±² øí÷
îðæîðåîïæëåìîæîï

¼±½«³»²¬ øî÷
ïèæïêåëçæë

¼±½«³»²¬ øì÷
íæìåïêæïèåëèæîêå
ëçæí

¼±´´¿® øí÷
ïêæïðåîðæïíåëíæîì

¼±´´¿® øç÷
îðæéåîéæîìåëîæîå
ëíæïíåëìæçôïîôîêå
ëêæéåëéæë

¼±²» øïð÷
íðæîìåíëæîêôîêå
íéæïìåíèæïëåìîæïïå
ëéæïèåêîæïíôïìå
éëæïð

¼±«¾¬ øï÷
ëïæê

¼±©² øïî÷
ëæèåçæïìåïíæïêå
íðæîïåíéæîîôîîåíèæèå
ìðæïèåìèæïìåëíæéå
ëéæïïåéíæî

¼®¿º¬ øî÷
ìðæïìåéíæïë

¼®¿º¬»¼ øï÷
ìðæïê

¼®¿º¬»® øï÷
îðæî

¼®¿º¬·²¹ øï÷
ïêæïë

¼®¿© øï÷
êéæïê

¼®·» øï÷
íèæí

¼®·ª·²¹ øï÷
ëéæî

¼®±°°»¼ øî÷
êìæîëåêêæé

¼®±ª» øï÷
ìèæïë

¼«» øï÷
îìæê

¼«®·²¹ øè÷
èæçåíîæêåëèæïèå
éîæíôìåéìæïìôïëå
éèæïê

Û

»¿®´·»® øî÷
ëæíåêçæîî

»¿® øï÷
ëïæë

»¿·»® øï÷
ëìæïé

»ºº»½¬ øì÷
ííæïðôïèåëéæïéå
êìæïç

»ºº»½¬«¿¬»¼ øï÷
ïèæïî

»ºº»½¬«¿¬» øï÷
ïçæîê

»·¹¸¬ øî÷
ïçæîìåíëæïî

»·¬¸»® øî÷
ìêæïìåéèæïî

»´» øë÷
ïêæíåïéæîïåìçæêå
êîæïêåéðæïê

»´»©¸»®» øï÷
ìèæïê

»ó³¿·´ øï÷
íæì

»³¾®¿½» øï÷
îìæïç

»²¼ øí÷
ìëæêåêðæîìåêïæïï

»²¼ øï÷
íçæé

»²º±®½» øî÷
îîæïéåìðæî

»²º±®½»¼ øî÷
ïëæïçôîî

»²¸¿²½»³»²¬ øë÷
íðæîðåíïæïéåíîæîðå
ìîæîëåììæé

»²¶±·²»¼ øï÷
ìïæîï

»²¶±§ øï÷
éèæîí

»²±«¹¸ øï÷
íèæîê

»²«®» øï÷
ìæîî

»²¬»® øï÷
êëæîì

»²¬»®»¼ øì÷
ïêæîðåïéæíåîìæíå
ìðæïí

»²¬»®·²¹ øï÷
ïïæïç

»²¬·®»´§ øï÷
ëæè

»²¬·®»¬§ øï÷
íîæîê

»²¬·¬´»¼ øí÷
ëéæçôçåéëæïç

»¯«·¬¿¾´» øï÷
êíæïï

»¯«·¬§ øî÷
êéæïîôïí

»½®±© øî÷
êëæîìôîê

»»²¬·¿´ øï÷
ïçæì

»»²¬·¿´´§ øï÷
ïïæïç

»¬±°°»¼ øï÷
ïìæïê

»¬±°°»´ øî÷
ïëæïëôîê

»ª»² øïî÷
îðæïéôîìåîïæîïå
íëæîïôîîåìðæïëåìçæìå
ëéæêôîîåêîæèåêíæíå
êèæé

»ª»²¬ øï÷
ééæîë

»ª»®§±²» øë÷
îíæïðôïîôîêôîêå
éèæì

»ª»®§±²»ù øï÷
éèæé

»ª·¼»²½» øí÷
ìæîåììæïðåêçæîê

»ª·´ øî÷
îëæèôç

»¨¿½¬ øí÷
ïçæèåëíæïíåêêæê

»¨¿½¬´§ øì÷
ïçæïìåîìæíåíëæîêå
êçæïç

»¨¿³°´» øê÷
êæîëåçæïçôîðôîïå
ïçæîìåíêæïï

»¨½»»¼ øï÷
ëæîð

»¨½»°¬ øï÷
ëðæïì

»¨½»®°¬»¼ øï÷
éëæïé

»¨½» øî÷
éêæïëôïé

Û¨½«» øï÷
éæîî

»¨¸·¾·¬ øî÷
íæîìôîê

»¨·¬»¼ øï÷
ïïæîï

»¨°»½¬¿¬·±² øî÷
ìæïéåîïæïê

»¨°»®·»²½» øí÷

ìîæïêôïêôïè
»¨°»®·»²½»¼ øí÷

íçæéåëîæîëåëéæïï
»¨°»®·»²½·²¹ øï÷

ëëæè
»¨°»®¬ øî÷

îïæéôç
»¨°»®¬ øë÷

çæïêåïðæíôêåëïæïðå
ëçæïê

»¨°´¿·² øï÷
îëæîï

»¨°´¿·²»¼ øï÷
êíæç

»¨°´¿·²·²¹ øï÷
çæî

»¨°´¿²¿¬·±² øí÷
çæïèåïðæìåîðæç

»¨°®»·²¹ øï÷
ëíæîî

»¨°®»´§ øï÷
ïëæïî

»¨¬»²¬ øïð÷
ëæçôîïåïëæíåíìæìå
íèæïéåìîæíôïéåìçæíå
ëîæïîåëéæïð

»¨¬®¿±®¼·²¿®§ øî÷
ìîæïëôïê

Ú

º¿½» øï÷
ìïæî

º¿½¬ øïí÷
îëæïðåîéæîðôîïå
îçæèåíëæîïåíêæîå
ìïæëåëïæïíåêçæîíå
éïæïêåéîæïèåéêæçå
ééæïè

º¿·´»¼ øï÷
ììæç

º¿·® øí÷
êíæïïåéðæïïåéïæïè

º¿·®´§ øï÷
êæîï

º¿·¬¸ øï÷
éïæîï

ÚÜÎ øï÷
ìèæïë

º»¿¬«®» øï÷
íðæîî

Ú»¾®«¿®§ øïð÷
ïïæîïåïîæçôïîôïêå
êîæîêåêíæíåêëæíôïíå
êêæìåêèæïì

º»»´ øî÷
ëðæïìåêðæê

º»» øï÷
éìæîê

º·¹«®» øí÷
ìðæèôïðôïî

º·´»¼ øí÷
ïîæïéåêíæíåêìæç

º·²¿´ øï÷
èæê

º·²¿´´§ øê÷
ïðæïðåïíæíåìëæéôéå
éêæïçåééæïë

º·²¼ øí÷
éæîîåìëæïîåééæîð

º·²¼ øï÷
éèæïê

Ú·²» øï÷
êíæîî

º·®³ øï÷
ïïæïì

º·®³ øî÷
îèæíåìîæê

º·®¬ øíé÷
ìæçôîïåëæîíôîêåêæêô
èåïìæïèåïêæïíôïêôîîå
îîæïïåîìæîìôîêå
îëæîëåîçæïîåíêæîîå
íèæìôïêåìðæîêåìëæîîå
ìêæîðôîïåëíæèåêëæîðô
îðåêéæíåêèæïðåéðæéô
îïôîìåéïæïêôïéå
éîæîêåéëæîïåéêæèå
ééæîïåéèæïê

º·ª» øí÷
ïðæïëåîéæîëåìîæë

º·¨ øï÷
êéæç

º´¿¹¹»¼ øï÷
ïïæîì

º´¿©»¼ øï÷
ïèæîð

º´·° øî÷
ïèæïéåéìæïì

º´·°°»¼ øï÷
çæïï

º´±© øî÷
îðæéåìîæîï

º´±© øî÷
çæîíåëéæïï

º±½« øî÷
ïêæîåïéæé

º±´µ øï÷
ìïæïé

º±´´±© øë÷
ïçæéåìèæïéôîîå
éïæïêôïé

º±´´±©»¼ øî÷
ìæïëåïçæïè

º±´´±©«° øï÷
íêæïê

º±±¬²±¬» øï÷
îðæïè

º±®»½¿¬ øï÷
ìëæîë

º±®¹·ª» øï÷
íéæïí

º±®³ øê÷
ïçæïïåîèæïíôïìôïìå
ììæêåêîæïð

º±®³ øï÷

Ó·²óËóÍ½®·°¬r Ê¿²»¿ Ó·´´»® øì÷ ¼·°«¬» ó º±®³
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ß°°´·½¿¬·±² ±º Þ¿²µ ±º ÒÇ Ó»´´±² ªò
ß«¹«¬ íïô îðïê

ëçæîë
º±®¬¸ øì÷

íêæïîôïíåëèæïðå
ëçæïç

º±®¬«·¬§ øï÷
çæîì

º±®©¿®¼ øé÷
ïðæìåïéæèôïëåìëæèô
ïïôïíôïê

º±«²¼ øï÷
ïêæïç

º±«® øì÷
ìæçåçæêåíèæîðå
êèæïè

º±«®¬¸ øï÷
ìæïê

º®¿²µ´§ øì÷
ïêæîíåïçæîëåíëæîïå
ëðæè

Ú®·»¼³¿² øî÷
ïïæíåêíæïí

Ú®·»¼³¿²ù øï÷
ïïæë

º®·»²¼ øî÷
ìîæéåêëæî

º®·»²¼ øï÷
éïæîð

º®±²¬ øí÷
èæïëåïçæêåéíæì

º«´´ øï÷
îïæïì

º«´´§ øï÷
íìæé

º«²½¬·±² øí÷
ïðæçôîðåéèæïç

º«²¼ øï÷
éíæç

º«²¼¿³»²¬¿´ øî÷
ïèæïïåéîæïì

º«²¼¿³»²¬¿´´§ øï÷
ïèæîë

º«²¼ øïì÷
îïæïìåíêæîïôîïå
êðæïîôïîåêîæîëåéíæìô
éôïêôïèôîîåéìæêôïëå
éêæë

º«®¬¸»® øí÷
íðæîïåëîæçåêîæè

º«¬«®» øî÷
éíæïïåéìæîï

Ù

Ù¿·´ øï÷
êèæì

¹¿³» øï÷
îïæîë

¹¿ª» øê÷
çæîðåïíæîðåïçæîìå
îìæîðåêèæïêåéêæîî

¹»²»®¿´·¦¿¬·±² øî÷
íèæïçåêïæé

¹»²»®¿´´§ øí÷

ëæèåêæêåéëæîï
¹»²¬´»³¿² øï÷

ìîæïî
Ù»±®¹» øï÷

ìêæïð
¹»¬ øí÷

íðæîåíèæìåìçæí
¹·¿²¬ øï÷

éëæí
Ù·¾¾ øî÷

ïïæïìôîì
¹·º¬ øï÷

íæç
¹·ª»² øî÷

ìêæìôïî
¹·ª·²¹ øï÷

íæè
¹´¿¼ øï÷

êìæç
¹´¿» øï÷

êèæîî
¹±¿´ øî÷

ïèæïïôïí
¹±» øì÷

îðæïíåìîæîîåìèæïëå
éïæîð

Ù±´¼³·¬¸ øï÷
êèæì

ÙÑÔÜÍÌÛ×Ò øîç÷
íæïëôîðåìæíôìôîðå
êæïîôïéåéæëôïðôïëôïéå
çæëåïðæîêåïïæïðôïíå
ïíæïíôïéôïçôîíåïìæéô
ïîåïêæìôéôïîåïéæïéô
îêåìîæéåìëæïðåêíæîê

Ù±±¼ øé÷
íæîíåèæïçåçæìå
ïéæïêåììæêåëîæéå
éïæîï

¹±±¼²» øí÷
êèæîïåêçæïéåééæïî

¹±¬½¸¿ øï÷
íëæïè

¹±ª»®²»¼ øï÷
êéæé

¹±ª»®²·²¹ øë÷
ïèæïëåíëæîåìíæïçå
êêæïëåéïæç

¹®¿°¸·½ øï÷
íéæïì

¹®»¿¬ øë÷
íðæéåêðæîðåêçæïéô
ïèåééæïî

¹®±«° øè÷
íæîåëðæíåëçæîðå
êçæîôìåéðæìåéëæîêå
éêæïè

¹«» øé÷
êæîêåéæèåïðæîëå
ïïæèåìêæìåéîæïèå
éíæîð

¹«¬ øï÷
éêæí

¹«§ øï÷
êìæïð

Ø

¸¿´º øî÷
çæïîåîëæïé

¸¿´± øï÷
îëæïð

Ø¿²¼·²¹ øï÷
êèæî

¸¿°°»² øê÷
çæíåïêæîïåïéæìå
íëæîìåêìæïðåéëæîî

¸¿°°»²»¼ øë÷
ííæïíåíéæîìåìëæçå
ìêæïçôîð

¸¿°°»²·²¹ øï÷
êêæê

¸¿°°»² øê÷
ëîæîêåêçæïêôîðå
éêæçåééæîôí

¸¿°°§ øì÷
ïðæîðôîïåïëæîêå
éíæïì

¸¿®¼ øï÷
ëèæïè

¸»¿¼ øî÷
çæïïåîëæïð

¸»¿¼·²¹ øï÷
ìíæîí

¸»¿® øê÷
ïëæîêåïéæïïåîíæíô
ëåëìæïðåêìæí

¸»¿®¼ øí÷
ïèæçåêìæìåéèæì

¸»¿®·²¹ øè÷
ëæîêåïêæïëåíîæêå
ìíæîîåëêæïêåêìæïìå
éîæìåéèæïð

¸»¿®·²¹ øí÷
êæíåïíæìåíîæì

¸»´¼ øïî÷
îëæíôìåìðæîðå
éíæïïôïèôîðôîëå
éìæïîôïéôîïåéëæïëå
éêæì

¸»´° øï÷
éìæîë

¸»´°º«´ øì÷
íîæïðåêéæîîåéèæèô
îð

¸»´° øï÷
éëæîï

¸»®»ù øê÷
ìëæîïåëîæîïåëèæçå
ëçæîåéèæïìôîí

Ø»§ øï÷
îèæîí

¸·¹¸ øï÷
ìïæïé

¸·¹¸»¬ øï÷
êéæïë

¸·¹¸´·¹¸¬»¼ øî÷
ïïæïêåêçæç

¸·¹¸´§ øí÷
îèæìåíëæìåêèæïí

¸·¹¸´§ó²»¹±¬·¿¬»¼ øï÷
êîæí

¸·®» øï÷
êèæí

¸·¬ øê÷
íèæîêåêìæîíåêëæïéô
ïèåêêæïíåêçæîí

¸·¬ øï÷
éîæîê

¸±´¼ øè÷
ïèæèôèåîìæïîåííæçå
ìðæïçåëìæîåëéæêåêïæì

¸±´¼»® øë÷
çæîìåîîæçåîìæïëå
êèæêåéðæë

¸±´¼»® øíê÷
ìæîíôîìåêæéôïðå
éæïíôîðåçæïðôïîôïíå
ïðæîåïïæïëåïëæëå
ïèæéåîêæîðåíðæîìå
íéæïèåíèæéåëðæìå
ëíæëôïðôïïôîêåëìæîôèô
ïçôîêåëëæíåëêæëå
ëéæîôêåëèæïìôïêå
ëçæïíåêðæîëåêíæëå
éðæç

¸±´¼·²¹ øï÷
ìêæì

Ø±²±® øìë÷
íæïïôïëôîïåìæíôêå
êæïèåïðæïïôîïåïïæïíå
ïíæìåïìæéôïèåïêæëå
ïéæïéôïèôîíåïèæëôïíô
ïèåïçæîîåîðæíôçôïìå
îïæïîôïëôîðåîîæèå
îéæêôïëåîèæêåììæïèå
êíæîêåêìæëåêéæîëå
êèæìôîìåêçæîïåéðæïëå
éïæïîôïëåéîæïðå
éêæïçåééæïëôîëå
éèæîì

Ø±²±®ù øî÷
ïðæïéåïêæè

¸±±µ øï÷
ïêæïç

¸±°» øï÷
îîæïë

¸±¬´§ øï÷
ììæïç

¸«¹» øï÷
éìæïï

¸«²¼®»¼ øè÷
êæèåëîæîåëìæçôïîô
îëåëêæéåëéæëåêðæïí

×

·¼»¿ øî÷
ïìæîîåîîæîê

·¼»²¬·º§·²¹ øï÷
éðæïë

·¹²±®» øí÷
îïæèåëðæïîåëîæïï

·´´«±®§ øï÷
îïæî

·´´«¬®¿¬·ª» øï÷
íéæïì

·³¿¹·²» øí÷
ìïæïíåëêæîìåëéæí

·³³»¼·¿¬»´§ øî÷
íéæïïåéêæïê

·³°±®¬¿²¬ øí÷
îïæéåìëæìåéìæî

·³°±®¬¿²¬´§ øî÷
ìèæïîôïí

·³°®¿½¬·½¿´ øï÷
ïíæë

·²½´«¼» øî÷
éíæïðôîï

·²½´«¼·²¹ øï÷
çæïí

·²½±²·¬»²½§ øï÷
íìæì

·²½±²·¬»²¬ øí÷
ïíæïëåïèæïìåíìæê

·²½±®°±®¿¬»¼ øï÷
ïçæïð

·²½®»¿» øï÷
éëæîê

·²½«®®·²¹ øï÷
êçæîî

·²¼»²¬«®» øï÷
êéæîð

·²¼·½¿¬» øï÷
ëêæì

·²¼«´¹·²¹ øï÷
êíæîë

·²º±®³¿¬·±² øî÷
íæìåììæïì

·²·¬·¿´ øí÷
ïíæïçåïìæïçåïëæî

·²¬»¿¼ øì÷
çæîðåìëæïðåìêæîêå
ëéæïç

·²¬®«½¬»¼ øï÷
ìðæîî

·²¬®«½¬·±² øï÷
ïîæïè

·²«´¿¬» øí÷
ëæîíåïçæëôïê

·²«´¿¬»¼ øï÷
ëæïè

·²«´¿¬·²¹ øï÷
ïçæè

·²«®»® øï÷
ìîæïë

·²¬»²¼»¼ øîí÷
êæïëåïðæëåîíæîêå
îçæïíåííæïéåíìæéôïçô
îêåìðæïíåìïæïíåìíæèô
ïðôïèåëëæïêôïéôïçô
îðåëêæìåëèæéåéðæïêå

Ó·²óËóÍ½®·°¬r Ê¿²»¿ Ó·´´»® øë÷ º±®¬¸ ó ·²¬»²¼»¼
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ß°°´·½¿¬·±² ±º Þ¿²µ ±º ÒÇ Ó»´´±² ªò
ß«¹«¬ íïô îðïê

éïæèåéîæîìåéèæïè
·²¬»²¼ øï÷

îíæïð
·²¬»²» øï÷

éîæè
·²¬»²·¬§ øï÷

ëçæîð
·²¬»²¬ øç÷

ìæïïôïîåïèæïîôïìå
ïçæîêåîîæîêåííæïèô
îïåëîæïï

·²¬»²¬·±² øï÷
ìïæïç

·²¬»²¬·±²¿´ øï÷
ïðæë

·²¬»®»¬ øïï÷
ïíæïîåïìæîåîîæîëå
îëæïíåíðæîêåíêæîîå
íèæêåêéæçåéïæîíå
éîæïëåéìæîð

·²¬»®»¬·²¹ øí÷
çæïéåîèæïçåêìæè

·²¬»®»¬ øï÷
éïæîî

·²¬»®·³ øï÷
êëæîî

·²¬»®°®»¬ øïð÷
ïëæîðåîèæîìåîçæèå
íîæèåíçæîíôîêåìðæçå
ëëæìåêïæïéåéðæê

·²¬»®°®»¬¿¬·±² øïç÷
çæîêåïéæîåïèæïïô
ïìôîïåïçæéôîêåîïæîîå
îçæîêåíðæïðåëèæîíå
êèæîðåêçæîôïðôïîå
éðæïîôïîåééæçôïï

·²¬»®°®»¬¿¬·±² øï÷
ééæîð

·²¬»®°®»¬»¼ øï÷
ëîæîî

·²¬»®°®»¬·²¹ øï÷
ìíæîï

·²¬»®ª»²»¼ øï÷
ëðæïí

×²¬»¨ øìí÷
ìæêôîìåëæïïåïðæéô
ïðôïîôïíåïîæîìôîìô
îêåïçæîíåîïæîðå
ììæïéôïèôïçôîðôîêå
ìëæèôïîôïîôîîôîíå
ìêæêôéôèôçôïðôïïôïïô
ïìôïçåìéæíôìôêôéôïêô
îëåìèæçôïéôîðôîêå
ìçæíåêíæé

×²¬»¨ù øï÷
ìêæïí

·²¬± øïë÷
ìæîåèæìåïêæîðå
ïéæíåïçæïðåîìæíå
îçæîëåíèæíåìðæïíå
êëæïðôîìôîêåêêæîå
ééæéåéèæîë

·²ª»¬±® øì÷

íëæîíåìîæîìåëçæîïå
êêæïì

·²ª·¬» øî÷
ëîæíåéèæïë

·²ª±´ª»¼ øê÷
ïêæïìåîíæîìåîéæîêå
îèæïëåììæïèåìëæí

·²ª±´ª»³»²¬ øï÷
îéæïê

·®®»´»ª¿²¬ øí÷
ïíæîåíçæîîåìðæîë

·±´¿¬·±² øï÷
ëæïê

·«» øïç÷
ìæçåïïæéôèåïìæîïå
ïëæîôïðôïëôïéåíëæïðô
ïéåíçæïíôïìåìðæîíå
ìïæïêåìçæîëôîëôîêå
êìæîìôîë

·«»¼ øï÷
íëæïí

·«» øí÷
ïíæèåïéæêåëðæîë

Ö

Ö¿±² øç÷
êæïçåîïæïêåîìæïðô
ïêôïéåîçæçåíèæïíôïìå
ìïæïè

Ö·¹¿®¶·¿² øï÷
ìêæïð

¶±¾ øï÷
ííæïî

¶±·² øî÷
ïëæîåïèæç

Ö±®¼¿² øï÷
ìæí

ÖÐ øï÷
ïíæé

Ö«¼¹» øïï÷
èæïêåîîæïéåîëæëå
íïæêåíîæîåííæîåíëæìå
ìëæïêåëêæïêåêíæïíå
éèæïï

¶«¼¹³»²¬ øî÷
ïïæïçåïìæê

Ö«²» øí÷
ïîæçôïìåîïæîí

¶«²·±® øîð÷
ìæîìåëæîîåêæëôéôîëå
éæíôéôïìåçæïíåïðæîå
ïéæëåîðæèåîëæèåííæìå
ìïæîìåëìæîïåëêæëôïéå
ëéæïêåêêæîð

¶«²·±® øï÷
ïëæé

¶«²µ øï÷
îêæïë

Ö«¬·½» øí÷
ìæîïåïïæíôë

Õ

Õ¿°²·½µ øì÷
ìæîïåèæïêåíîæîå
ííæî

Õ¿°²·½µù øï÷
éèæïï

µ»»° øí÷
ëëæîìåêðæíåêçæîï

µ»§ øïð÷
ëæïêåïïæïëôîîôîîå
îïæïéåîèæíôèôçôïëå
íéæî

µ·²¼ øï÷
íïæí

ÕÔÛ×Ò øîî÷
îîæèåêéæîëåêèæíôìô
ïèôîíôîêåéðæîðôîìå
éïæîêåéîæëôïðôïîå
éíæïêåéìæêôïðåéëæêô
ïðåéêæîíåééæîôêå
éèæîì

µ²»© øí÷
ïëæçåîíæîëôîê

µ²±©·²¹ øï÷
èæîí

µ²±©² øï÷
ìïæïî

µ²±© øì÷
ïðæïïåîðæïðåîèæêå
êìæé

Õ®¿ª·¬¬ øïî÷
êæïçåîïæïêåîìæïðô
ïéôïéåîçæçåííæîîå
íèæïìôïìåìïæïçå
ëéæîðåéîæïé

Õ®¿ª·¬¬ù øï÷
ëîæïì

Ô

´¿²¹«¿¹» øïë÷
îëæîåîèæïêåîçæïëå
íðæìôêôïéåíïæìôêå
íîæïíôïíôîíåëéæïëô
ïéåëèæîëåêðæïè

´¿®¹»® øî÷
éêæîîåééæí

´¿¬ øë÷
ïðæïëôïëåïíæïðå
ìíæîîåêéæë

´¿¬» øï÷
îïæîë

´¿¬»® øí÷
ïïæîêåïëæèåîìæì

´¿© øé÷
ëæïíåïïæïìåïèæîîå
ïçæïðåîèæíåìîæëå
êéæïï

´¿©§»® øî÷
ìîæïíôïí

´¿©§»® øê÷

íîæïçåíìæîïôîîôîîô
îîåêêæì

´¿§ øï÷
îîæîï

´¿§»® øï÷
ëìæïï

´»¿¼ øì÷
îìæïíåëèæíôèåêíæè

´»¿¼ øî÷
çæîêåííæé

´»¿µ¿¹» øì÷
ïðæîåïìæîìåïëæêå
îðæïì

´»¿¬ øî÷
íèæçåëïæîê

´»¿ª» øï÷
ëîæê

´»º¬ øî÷
êçæëôïí

´»¹¿´ øî÷
êíæîðôîì

´»²¹¬¸§ øï÷
êæîï

´» øé÷
éæíåçæïîåîëæïíôïíô
ïêåëéæëôë

´»ó»²·±® øï÷
ìîæîì

´»¬¬»® øï÷
éèæîî

´»ª»´ øî÷
ëìæïíåëçæîð

´·¿¾·´·¬§ øï÷
éëæè

´·¹¸¬ øï÷
éèæïé

´·³·¬ øï÷
ééæîê

´·³·¬ øï÷
ìîæîï

´·²» øì÷
íéæïçôîîåëëæïíå
êéæïê

´·±²ù øï÷
çæïì

´·¬ øî÷
ïíæîðåîêæïé

Ô·¬»² øï÷
êèæîë

´·¬»²·²¹ øî÷
ëïæìôë

´·¬·¹¿¬»¼ øï÷
ïîæîï

´·¬¬´» øç÷
ïïæîêåïêæïçåîçæïëô
ïèåíðæíôëåíëæïèå
íçæïïåìëæïç

´·ª» øï÷
íðæê

´±¿¼ øï÷
ìèæì

´±¿¼»¼ øï÷
ìèæïì

´±¿² øï÷
éëæîê

´±¹·½ øï÷
ïîæé

´±²¹ øï÷
éíæïî

´±²¹»® øï÷
íêæè

´±±µ øïí÷
ïêæïèåïéæèôïëå
ïèæîîåîðæïêåîëæïðå
ìëæïéåêïæîîåêíæîïå
êéæïíåéíæïçåéëæïêå
éèæïð

´±±µ»¼ øî÷
íïæîêåíîæî

´±±µ·²¹ øî÷
ìðæîêåéîæé

´±±µ øî÷
ïêæîêåêéæïí

´±±° øï÷
êèæç

´±±°¸±´» øï÷
éðæïë

´±» øï÷
ìðæë

´± øïð÷
íèæéåìíæçåëíæêå
éîæïèôîðôîðôîïôîïôîíô
îë

´±» øíé÷
ëæïèôîíåêæêôèôïðå
çæïðåïçæëôèôïêôîïôîìå
îìæîìôîêåîçæïïåíéæíå
íèæéôïëôïéôïéôîíôîìô
îêåíçæíôêåìïæïèå
ìîæîåëîæîëåëìæïëå
ëëæçåëéæïïåëçæïïå
êïæêôèåêçæîîåéîæïêô
ïèôîë

´±¬ øï÷
ëçæïí

´±¬ øïð÷
ëæíôïíåîëæïíôïíå
íçæïïåììæïíåëïæîíô
îìåëçæîëåéèæç

´±ª» øî÷
íîæçåííæïð

´±© øï÷
êêæîë

´±©»¬ øï÷
êéæïð

ÔËÒÜ×Ò øì÷
îéæîôêôïîôïë

Ó

³¿ øï÷
ëëæîð

³¿¹·½ øí÷
ïîæïðåêçæîêåéðæë

³¿·² øî÷
ëæïìåîðæí

Ó·²óËóÍ½®·°¬r Ê¿²»¿ Ó·´´»® øê÷ ·²¬»²¼ ó ³¿·²
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ß°°´·½¿¬·±² ±º Þ¿²µ ±º ÒÇ Ó»´´±² ªò
ß«¹«¬ íïô îðïê

³¿·²¬¿·²»¼ øï÷
îêæïì

³¿·²¬¿·²·²¹ øï÷
ïìæïê

³¿µ» øè÷
çæïçåîëæïèåîéæíå
íðæèåíêæéåíçæèôçå
ììæè

³¿µ·²¹ øî÷
îêæîðåìçæîï

³¿² øî÷
ìëæîïåìéæî

³¿²§ øï÷
êðæïì

Ó¿®½¸ øï÷
ïìæïç

³¿®½¸·²¹ øï÷
ìëæè

³¿®¹·²¿´ øï÷
îðæïí

³¿®µ øï÷
íæîì

³¿®µ»¼ øï÷
íæîê

³¿®µ»¬ øë÷
ìæïéåêæîëåïðæèôïçå
îïæïë

³¿®µ»¬¿¾´» øî÷
ìîæîìåêïæîê

Ó¿¿½¸«»¬¬ øî÷
ììæîíåìëæì

³¿¬»® øë÷
éìæîîôîîôîëåéëæïèô
îï

³¿¬»®·¿´ øï÷
éïæïí

³¿¬¬»® øî÷
ìèæïêåêêæîë

³¿§ øîð÷
íæîîåêæèåéæéôéå
îíæîïåíðæïîåíëæëå
ìïæîïåììæïçåìçæîðå
ëíæïëåêíæîêåêçæéôèô
ïìôïìôïêôïèåééæêå
éèæîì

³¿§¾» øì÷
îèæîíåîçæîëåíçæíå
ëïæîî

Ó¿§»® øî÷
êæîðåêìæë

Ó½Õ»» øî÷
îèæíåíïæïì

³»¿² øíð÷
íæïéåïïæéåïîæèôïêå
ïíæïçåïìæëåïëæîíå
ïéæêôîëåïèæîåîëæîðå
íîæïïåííæîïåíëæëå
íêæîëåíèæïçåíçæëôçå
ìðæîíåëðæîìåëîæïìô
ïëôïêåëìæèåëêæîêå
êðæïéåêïæïèåêîæïçå
êìæïíåéèæïè

Ó»¿²·²¹ øï÷

êçæïê
³»¿² øì÷

ìëæïíåêîæêôéåéíæîì
³»¿«®» øï÷

êëæîî
³»½¸¿²·³ øï÷

êëæïï
³»²¬·±²»¼ øî÷

ïïæîìåïìæïì
³»®·¬ øï÷

êìæè
³»¬ øï÷

îïæê
Ó»¬¸±¼ øïï÷

ìæéôîìåëæïïåïðæéô
ïíôïìôïêåìéæéôïêôîëå
ìçæé

³»¬¸±¼±´±¹§ øì÷
ëæîôëåéðæîîåééæïê

³»¬¸±¼ øî÷
ìæïëåëæïç

Ó·½¸¿»´ øï÷
êìæë

³·¼ó³±²¬¸ øï÷
ïìæîí

³·¹¸¬ øê÷
íæïèåïéæïèåîèæîíå
íèæïçåìëæïìåêéæïë

³·´´·±² øïï÷
îéæîëåëîæîåëìæçô
ïîôîëåëêæéåëéæëå
êçæêôïíåééæçôïï

³·´´·±² øî÷
ïçæîïåîðæé

³·²¼ øî÷
îêæéåëðæîê

Ó·²» øî÷
ííæïëåêêæïð

³·²«¬» øï÷
ëïæê

Ó±¼»´ øè÷
ìêæïìôïçåìéæêôîðå
ìèæçôïèôîðôîê

³±¼»´·²¹ øë÷
ìëæîíôîëôîêåìêæïêô
îë

³±¼»´ øî÷
ìêæïíôïë

³±¼·º·» øï÷
éïæïî

³±¼·º§·²¹ øï÷
ìçæïì

ÓÑÔÑ øïêé÷
íæïðåéæïçôîîôîìå
èæîôêôçôïîôïéôîðôîëå
ïìæìôïðåïéæèôïðôïëå
îîæïîôïìôîíåîíæìôéô
ïëôïéôïçôîíåîìæêôïðô
ïíôïêôïçôîîåîëæéôïïô
ïëôïçôîïôîëåîêæíôçô
ïèôîîåîéæïçåîèæîîå
îçæíôëôéôîïôîíåíðæëô
ïîôïìôïêåíïæîïå

íîæïïåííæêôïïôïìôîðô
îìôîêåíìæêôçôïîôïçô
îëåíëæìåíêæïðôïëôïèå
íçæïíôïéôîïôîëåìðæéô
ïðôïéåìïæïïôïëôîêå
ìíæëôïîôïëôîìåììæìô
ïëôîîôîëåìéæïðôïíô
ïèôîðôîíåìèæìôèôïïå
ìçæïðôïíôïéåëðæîôëôéô
ïéôîîåëïæîôêôèôïëôîíå
ëîæëôèôïíôïçôîìåëíæìô
ïîôïëôîîåëìæíôëôèôïìô
ïèôîðôîîôîìåëëæîôëôèô
ïïôïìôïêôîîåëêæçôïïô
ïìôîîåëéæèôîêåëèæíôêô
ïêôïçôîëåëçæéôïïå
êðæëôçôïéôîíôîêåêïæêô
ïíôïëôïèôîðåêîæïíô
ïèôîðôîîåêíæïëôïçô
îîôîëåêëæîåêéæîìå
êèæíåéîæïê

³±²»§ øîì÷
ëæëåîêæîðôîëå
îèæîêåîçæïéåíêæïîå
ìíæïðôîïåììæïïå
ìçæîïôîíåëðæîðå
ëïæïçåëêæïèåêðæîëå
êïæíåêìæïêåêëæíôïìô
ïêåêéæèåéïæíôîðå
éìæïï

³±²¬¸ øïî÷
çæîïôîîôîîôîíôîêå
íêæîêôîêåêíæçåéíæìô
îîåéìæïíôïê

³±²¬¸ øî÷
çæîîåíëæïî

³±®» øîç÷
ìæîìåëæîíåéæèå
ïðæîåïïæéåïîæïíå
ïéæëåîçæïïåíìæïéå
íèæîëåìïæîìôîëå
ìîæîìåììæïïåìëæïçå
ìèæïîôïîåëìæïîôîêå
ëëæíåëêæéôïìåêðæîëô
îêåêïæëôïïôîêåêéæïéå
éïæîð

³±®»ó»²·±® øî÷
ëìæïíåëêæé

Ó±®¹¿² øï÷
ïíæé

³±®¬¹¿¹» øë÷
íéæïéôîëôîêåíèæîå
éîæïç

³±¬ øîì÷
ìæéôïðôïïôïêôîíå
ëæïéôîîåçæïðåïðæéå
îìæîíôîëåíéæíôíå
ìðæëåëèæéåêéæïîôïëå
êçæîìåéðæïïåéïæïèå
éîæîêåéêæçåééæïíôïê

³±¬·±² øï÷
ìëæë

³±ª» øï÷

êçæîë
³±ª»¼ øï÷

íêæîê
Ó±ª·²¹ øï÷

éëæîì
³«½¸ øïê÷

íæçåéæíôèåèæïéå
îîæïìôïëåîëæïïåëíæìô
ïðôïðôîëôîêåëêæïçå
êîæîðåéèæíôé

³«¬ øí÷
îéæêåìïæïîåìëæí

³§»´º øï÷
ìëæî

³§¬»®§ øï÷
íëæïé

Ò

²¿¬«®» øï÷
ïîæîï

²»¿®´§ øï÷
ïðæïë

²»½»¿®·´§ øî÷
îèæïðåëðæîð

²»½»¿®§ øï÷
êëæîî

²»»¼ øê÷
ïéæéåííæïèåìêæîêå
ëîæèåêèæîîåéèæè

²»¹±¬·¿¬» øï÷
ëêæîë

²»¹±¬·¿¬»¼ øîì÷
îèæëôçåíðæîíå
ííæïêåíëæëôïçåìðæìô
ïêåìïæçåìîæëåëðæçå
ëïæïèôîëåëëæîêåëêæíô
îðåëéæîíôîëåëèæîìå
ëçæëåêðæïëåêîæçôçå
éïæîë

²»¹±¬·¿¬·²¹ øë÷
ïêæïëåîíæèåìïæïìå
ëéæíåëèæïè

²»¹±¬·¿¬·±² øì÷
íïæïêåëèæîðåêîæìå
éëæé

²»¹±¬·¿¬±® øì÷
îìæïíåëèæíôèåêìæïì

²»·¬¸»® øï÷
çæïé

Ò»´±² øî÷
îèæìåíïæïì

²»¬ øî÷
éíæïðôïè

²»«¬®¿´ øï÷
êìæè

Ò»© øï÷
ïèæîî

²»¨¬ øïð÷
çæîïôîîåêíæîå
êçæïïåéðæíåéïæìôïîå
éêæìåéèæêôïç

²·½» øï÷

îîæïí
²±® øï÷

ìðæïì
²±®³¿´´§ øï÷

íéæïê
Ò±ª»³¾»® øï÷

îïæîì
²«³¾»® øé÷

ïéæìôìåíïæïéå
íîæîîåííæîïåìîæïïå
ëíæîë

²«³¾»® øï÷
ëíæîï

²«²½ øï÷
êíæïî

Ñ

Ñßïð øî÷
ïíæïéôîê

±¾¶»½¬ øï÷
ïìæç

±¾¶»½¬·±² øï÷
îîæì

±¾¶»½¬±® øï÷
íæí

±¾¬¿·²·²¹ øï÷
êêæïé

±¾ª·±« øï÷
ïçæí

±¾ª·±«´§ øê÷
ëæíåïðæïïåïçæêå
îïæïéåíïæîåíëæç

ÑÝ øî÷
êçæìåééæé

±½½«® øí÷
ìæïëåìíæìåëêæîí

±½½«®®»¼ øé÷
èæïïôïìåïîæïëå
íïæïêåíêæíôìåêîæë

±½½«® øî÷
êæéåïïæïè

±ºº øî÷
ìðæïçôîð

±ºº»® øï÷
ëêæïï

±ºº·½»® øï÷
ìðæîî

±º¬»² øï÷
ìëæîë

Ñ²½» øí÷
îðæïïåêêæïîåéêæîì

Ñ²» øìî÷
ëæïçåçæîîôîîôîíå
ïïæîåïíæïïôïîôïçôîêå
ïìæêôçôïëåïëæïïå
ïéæìåîðæïéåîîæïíå
íðæïéåííæèôîïåíìæçå
íëæïêåíèæîëåìðæíå
ìîæïðåììæçåìêæïëôîðå
ìçæêåëîæïêåëíæïëå
ëèæçåêîæîìåêíæïðå
êìæîôïðåêéæïíåéðæïêô

Ó·²óËóÍ½®·°¬r Ê¿²»¿ Ó·´´»® øé÷ ³¿·²¬¿·²»¼ ó Ñ²»
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ß°°´·½¿¬·±² ±º Þ¿²µ ±º ÒÇ Ó»´´±² ªò
ß«¹«¬ íïô îðïê

ïêåéîæîîåéëæíôèå
éèæïì

±²»ó¿²¼ó±²» øï÷
ééæïí

±²»ó±ºº øï÷
ëïæïï

±²» øì÷
ëæîíåçæïíåïìæîðå
éîæïë

±²»ó¬·³» øí÷
éìæéôèåééæîí

±²´§ øîð÷
ëæïðåïëæïðåïèæîô
îðåîïæïêåîèæïèå
íìæîîåíêæìåíçæîíå
ëéæïìåëçæéåêïæîðôîïå
êîæéåêêæîîåéíæìôîêå
éìæîìåééæïïåéèæîï

±²¬± øî÷
ìîæîîåéëæîì

±°·²·±² øí÷
ïïæîíåìêæïìåìéæïì

±°°±®¬«²·¬·½ øï÷
îïæîê

±°°±»¼ øî÷
éìæìåéëæì

±°°±·¬» øí÷
ïèæïéåïçæèåîìæí

±®¼»® øê÷
ëæîíåïðæïîåîïæîìå
íëæêåêëæîïåéíæé

±®·¹·²¿´ øì÷
îîæîïåíïæïêåìíæèå
éèæïî

±«¬ øîê÷
éæîîåçæîïåïïæïîå
ïîæïèåïëæçôïîåïèæïçå
ïçæíôçåîîæîïåîèæïèå
íîæëôîêåíëæîëåíèæçå
ìðæèôïðôïîåìîæïìå
ìíæïïôîïåìëæïîå
ëéæïêåêìæïêôîëåêêæé

±«¬½±³» øí÷
ïèæîíôîìåîïæïí

±ª»® øíì÷
ëæïçåêæëåçæîïå
ïìæîïôîíåïçæìôïìå
îðæïðôïîôïêôîðôîîôîìô
îêåîïæîôëåîëæïðå
íðæïèôîîåíîæîðåííæíå
íêæîëåíéæêåìïæîðå
ìîæïèåììæïîôîêå
ëçæîíåêîæèåêíæéå
êêæèåéêæïéôïéåééæîí

±ª»®¿´´ øï÷
ïêæîë

±ª»®´¿° øï÷
ïëæí

±ª»®´±±µ»¼ øï÷
ìçæë

±ª»®®«´» øï÷
îîæí

±©» øï÷

éìæîê
±©² øì÷

ìëæîëåêçæíåéïæîîô
îê

±©²»¼ øí÷
îíæïçôîïåêèæê

Ð

Ð¿¹» øïé÷
êæïèåéïæêôêåéíæíôçô
ïéôîðåéìæïìôïëôïçô
îðåéëæïéôîìåéêæïïô
ïìôïçåééæí

°¿·¼ øîî÷
ìæîíåéæéôïîåçæîðå
îëæïíôïêåíîæëåííæìå
íëæïëôïëåíèæîôìôïêå
íçæìôïïôïéôîïåìíæïðå
êïæïïåêìæïêåêêæîðå
êéæí

°¿·¼óº·®¬ó©®·¬»ó«°ó»½±²¼ øî÷

ëæîôë
Ð¿·²» øï÷

ìîæïì
°¿·²¬»¼ øï÷

îëæé
°¿°»® øï÷

êèæïë
°¿°»® øî÷

êìæîêåêêæè
°¿®¿¹®¿°¸ øï÷

êëæîï
Ð¿®µ øïï÷

ïèæïíåïçæéôïçå
îðæìôïïôîìåîïæíå
îëæìåêèæïïåêçæîðå
ééæïð

Ð¿®µù øï÷
îïæîî

°¿®¬ øë÷
ïîæîîåïçæïïåîíæçå
íîæìåêëæîð

°¿®¬»¼ øï÷
ìëæé

°¿®¬·½·°¿²¬ øî÷
ìæïéåïðæè

°¿®¬·½·°¿¬»¼ øï÷
éîæïí

°¿®¬·½«´¿® øé÷
îíæîîåîëæîåîêæïîå
îéæéåîçæïìôïéåêéæé

°¿®¬·½«´¿®´§ øï÷
éèæïí

°¿®¬·» øîè÷
êæïëåïðæëåïëæïíå
ïéæîåïèæïîôïëôîìå
ïçæïîåîîæîêåîíæëå
íðæîíåíïæîîôîìå
íîæïèåííæïêåìðæïíå
ìïæéåìíæéôçôïêåëïæïèô
îëåëîæîíåëêæìåëéæïèå
ëçæïèåéëæîîåéèæïè

°¿®¬·»ù øî÷
ïçæïïåééæïç

°¿®¬²»® øï÷
êêæïð

°¿®¬ øï÷
ëæí

°¿®¬§ øí÷
îîæîïåîíæïïåéëæê

°¿¬ øï÷
íêæî

Ð¿«» øî÷
éæîíåëíæïè

°¿§ øîë÷
ïïæîðåïéæëåîîæïïå
íêæîîôîîåíçæìåìíæîïå
ìêæïîôïêåìéæìôîïå
ìèæîôèôïíåìçæîíåëðæìô
ïçåêðæïîåéðæéôîïå
éïæïêôïéåéìæîëå
éëæîïåééæîï

°¿§¿¾´» øï÷
êéæè

°¿§·²¹ øí÷
íéæïéôîëôîê

°¿§³»²¬ øîë÷
ìæèåêæïïåçæïçå
ïïæïèåïîæíôëåïçæîðå
îðæîêåíèæïîåìîæïçô
îðåìéæëôîêåìçæéå
ëðæïíåëíæîëåêîæîëå
êëæïîôîêåêêæîåéðæîêå
éìæéôçåéëæìôè

°¿§³»²¬ øï÷
îïæïì

°¿§±«¬ øï÷
ìïæîì

°¿§ øï÷
íçæí

°»²²§ øï÷
ëìæî

°»±°´» øïê÷
îêæíåíðæîïåíéæïêô
îìôîëåìðæìåìïæçå
ìíæïíåììæîêåëíæéå
ëëæîëåëêæïéôïèôîðå
ëèæîíåêéæî

°»®½»²¬ øïî÷
êæçåîèæîðåíèæîðô
îðôîïåíçæíôëåìïæîðå
êðæïíåêïæèôèôç

°»®½»²¬¿¹» øï÷
ïêæç

°»®½»²¬¿¹» øï÷
ëíæîî

°»®º»½¬ øî÷
íçæçåììæè

Ð»®¸¿° øî÷
éæïéåëêæïë

°»®·±¼ øï÷
èæç

°»®³·¬ øï÷
êëæîî

°»®³·¬ øï÷

ïîæí
°»®·¬ øï÷

ìïæîî
°»®±² øï÷

ìîæïï
°»®°»½¬·ª» øï÷

ïêæîë
°»¬·¬·±² øì÷

ïîæïéåïìæîðôîïå
ïçæî

°¸·´±±°¸§ øï÷
êæí

°¸±²» øî÷
ìëæêôïì

°·»½» øï÷
ììæïð

°´¿½» øí÷
èæìåïêæîëåííæïç

°´¿·² øï÷
éïæïé

°´¿·²´§ øï÷
íðæïç

°´¿§»® øï÷
îèæïë

°´»¿¼·²¹ øï÷
ïíæîî

°´»¿¼·²¹ øí÷
ïíæîðåïìæïçåïëæî

°´»¿» øí÷
ìðæïèåìèæïçåéèæîï

°´« øï÷
êðæì

°±¼·«³ øî÷
íæïéôïç

°±·²¬ øîê÷
ëæïìåïðæíôïîôïéå
ïïæïîôïëôîîåïíæîìå
ïëæçôïïåïçæíôïëå
îðæíåîïæéåîéæïçå
îçæîìåíîæêôîëåíêæçå
ììæïëåìçæîðåëîæîðå
ëèæîïåêíæîðôîìå
êìæîí

°±·²¬»¼ øí÷
ïèæïçåïçæîôç

°±·²¬ øè÷
ïðæîîåïìæïíôïëå
ïèæïðôîêåîíæïéåîéæíå
íðæïê

°±±´·²¹ øë÷
ìæïîåëæïîôïéåçæèå
ïîæí

°±®¬·±² øí÷
ëæïðåïïæîíåéëæïç

°±·¬·±² øç÷
ïîæîëåïíæçåïìæïéå
ïëæìôîïåïèæíåîêæïíå
ëëæîïåëêæîê

°±·¾·´·¬§ øî÷
íëæéåéîæç

°±·¾´§ øî÷
ëêæïéôîð

°±¬»¼ øï÷

îïæîí
°®»½·»´§ øï÷

êæîï
°®»¼»¬»®³·²» øï÷

êêæê
°®»ó¼·¬®·¾«¬·±² øï÷

ëæê
°®»º»®®»¼ øï÷

ìæïë
°®»°¿®» øï÷

ïìæê
°®»»²¬ øì÷

íæêåïìæïéåïéæïçå
íïæë

°®»»²¬»¼ øï÷
éæîë

Ð®»·¼»²¬ øî÷
ìëæïîåìêæïð

°®»·²¹ øï÷
éîæïë

Ð®»«³¿¾´§ øï÷
ïêæïð

°®»«³» øï÷
ïîæïí

°®»¬»²¼·²¹ øï÷
ìíæì

°®»¬¬§ øï÷
êìæîï

°®»ª·±«´§ øï÷
éíæîë

°®·½» øî÷
éæîåìëæîì

°®·³¿®§ øî÷
ïîæîåîéæîê

°®·²½·°¿´ øîî÷
ëæçåïïæîðåïîæìôìô
ïïåîðæëôïçåíêæîíôîíô
îêåíéæïçåíèæëåíçæîå
ìèæîìôîêåêçæçåéêæïíô
ïìôïéôîìåééæèôïð

°®·²½·°´» øï÷
êæîí

°®·±® øç÷
ìæêåïíæìåîðæîëå
îéæïìåíéæïïåìçæçôïïå
êíæìåéêæïê

°®·±®·¬§ øì÷
ïëæêåìîæïçôîðåéíæè

°®± øï÷
êíæïî

°®±¾¿¾´§ øê÷
îîæïðåîéæïìåíèæîïå
ìêæëåêïæçåéëæïî

°®±¾´»³ øî÷
ëðæïèåëçæî

°®±½»»¼·²¹ øïï÷
ìæîïåëæìåîîæîîå
îéæïîåíëæîîåêíæêôïïå
êèæèåéîæëôïíåéèæïé

Ð®±½»»¼·²¹ øéç÷
íæïåìæïåëæïåêæïå
éæïôîíåèæïåçæïåïðæïå
ïïæïåïîæïåïíæïåïìæïå
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ß°°´·½¿¬·±² ±º Þ¿²µ ±º ÒÇ Ó»´´±² ªò
ß«¹«¬ íïô îðïê

ïëæïåïêæïåïéæïåïèæïå
ïçæïåîðæïåîïæïåîîæïå
îíæïåîìæïåîëæïåîêæïå
îéæïåîèæïåîçæïåíðæïå
íïæïåíîæïåííæïåíìæïå
íëæïåíêæïåíéæïåíèæïå
íçæïåìðæïåìïæïåìîæïå
ìíæïåììæïåìëæïåìêæïå
ìéæïåìèæïåìçæïåëðæïå
ëïæïåëîæïåëíæïôïèå
ëìæïåëëæïåëêæïåëéæïå
ëèæïåëçæïåêðæïåêïæïå
êîæïåêíæïåêìæïåêëæïå
êêæïåêéæïåêèæïåêçæïå
éðæïåéïæïåéîæïôéå
éíæïåéìæïåéëæïåéêæïå
ééæïåéèæï

°®±½»»¼ øé÷
íêæïçåëíæéôçåëêæêå
êðæïðåêíæíôïê

°®±½» øï÷
êêæê

°®±¼«½» øï÷
êèæïî

Ð®±ºº·¬¬ øì÷
îèæìôïìåíïæïìå
ìîæïì

°®±³·» øï÷
ëïæë

°®±°»®´§ øî÷
éëæïëåééæîï

°®±°±·¬·±² øï÷
îëæîê

°®±ó®¿¬¿ øï÷
ëæïð

Ð®±·®· øïë÷
éæïîôïíåïðæïèå
ïïæïéåïîæïïåïíæïïô
îêåîëæìåêèæçåêçæïïô
îïåéðæïíåéïæïðåéîæçå
ééæïï

Ð®±·®·ù øî÷
ïèæïíåêèæïï

°®±°»½¬ øï÷
ìçæîí

°®±°»½¬« øí÷
ïèæïêåïçæçôïî

°®±¬»½¬ øï÷
çæç

°®±¬»½¬·±² øí÷
íïæíôìôïí

°®±ª·¼» øî÷
ììæçåìéæí

°®±ª·¼»¼ øï÷
éëæïè

°®±ª·¼»® øï÷
ìêæí

°®±ª·¼» øí÷
ìêæïïåêêæïîåêéæë

°®±ª··±² øê÷
íëæêôïçôïçåíêæïëå
ìïæêåëçæïì

°®±ª··±² øî÷

ìèæîíåêêæïë
ÐÍß øîê÷

îîæïèåíðæîåíïæîìå
íîæïíåíêæëôïèåíéæïðå
ìðæîåìïæëåìèæîïå
ìçæïìôîìåëðæïíôïêå
ëëæïéôîïåëçæïìå
êðæïìåêîæêåêéæïçôîðå
éðæêôèôïíåéîæîïå
ééæïè

ÐÍß øîð÷
ëæïêåïðæëåïîæêå
ïèæïêåîëæîåîèæïçå
îçæïìôïëåííæîîå
íêæïíåìèæïéôîîôîíô
îìåìçæïêåëðæîïå
êðæïïåêéæïïåêèæïîå
éêæè

ÐÍßù øï÷
éïæïé

°«®½¸¿»¼ øí÷
ïðæïçåïêæèåîéæç

°«®» øï÷
ëèæé

°«®°±» øïï÷
ìæîîåëæìôïêåèæïèå
ïçæìôïíôïìôïëôîïå
ëïæïîåéìæîð

°«®°±» øî÷
ïçæïêåíéæïë

°«®«¿²¬ øï÷
ééæïè

°«¸»¼ øï÷
íëæîí

°«¸·²¹ øï÷
êíæë

°«¬ øíî÷
êæïèåèæìåçæïêåïðæìô
ïðôîîåïïæïëôîëôîêå
ïîæïïåïêæîëåîêæîìå
îèæèåíðæïçåííæïèå
ììæïíåìêæçåëîæïéôïçå
êîæìåêìæîêåêëæïìôïêå
êêæçôîîåêéæìåêèæîîå
éðæïéåéíæíåéìæîêå
éèæîïôîë

°«¬¬·²¹ øí÷
îéæîîåëîæîïåêìæïç

Ï

¯«·½µ´§ øî÷
ïìæïíåïêæì

¯«·¬» øî÷
ïïæéåïëæïè

¯«±¬¿¬·±² øï÷
îìæïç

¯«±¬» øê÷
êæïçôîîåïîæïêå
îìæïêåìêæïçåìèæç

Î

®¿¼¿® øï÷
ëïæïî

®¿·»¼ øê÷
ïìæîïåïëæïéåíëæïðô
ïðåëèæîðôîï

®¿·» øï÷
íëæç

®¿··²¹ øï÷
ëðæîë

®¿²¼±³ øï÷
éðæïë

®¿²¹»¼ øï÷
îéæîì

®¿¬»¼ øî÷
îéæîîåëçæç

®¿¬» øï÷
íðæîê

®¿¬¸»® øí÷
ïîæïìåêìæçåêéæïî

®¿¬·²¹ øî÷
íëæêåêîæî

®»¿½¸ øï÷
îðæïî

®»¿½¸»¼ øî÷
îîæîëåííæïê

®»¿¼ øïí÷
ëæïìôïëôïëåêæîîå
ïïæêåïèæîïåîðæíå
îïæïèåîíæïìåíîæçå
íìæïêåìîæèåéèæïï

Î»¿´·¦»¼ øï÷
éîæîð

®»¿´´§ øïí÷
çæîìåïðæïëåïîæéå
ïëæïëåïêæîðåïéæêå
íçæïðåìïæíåìëæíå
êìæîïåéïæîîåéèæèôïî

®»¿±² øïî÷
ïîæçôïîôîîåïéæïîå
îîæíåîèæïîåìïæïëå
ìîæîíåììæêåëêæïëå
êîæìåéìæîð

®»¿±²¿¾´» øïð÷
ïéæëåïçæîíåîðæïìå
îïæïíåíðæçôïïåíïæèô
çåììæçåéïæïè

®»¿±²¿¾´»²» øí÷
ïèæîíåìîæïðåììæïê

®»¿±²¿¾´§ øï÷
ïçæîê

®»¿±² øî÷
ìæçåçæê

®»¾«¬¬¿´ øî÷
éèæëôë

®»½¿´´ øë÷
ììæïçåëïæîîåêìæïìô
ïëôïè

®»½»·ª» øí÷
ïëæêåëêæêåéëæïç

®»½»·ª»¼ øë÷
ìæîåêîæîëåêíæïêå
êëæíåéíæîï

®»½»·ª·²¹ øî÷

çæïîôïì
®»½»²¬´§ øï÷

ïïæì
®»½±¹²·¦» øï÷

ïçæë
®»½±®¼ øé÷

ïïæïêåïíæèåìðæïçô
îðåêìæîìåêçæîïå
éèæîë

®»½±ª»® øï÷
ëéæïë

®»½±ª»®»¼ øï÷
éîæïê

®»½±ª»®·» øç÷
íêæîðåììæëåêðæïïå
éíæîïôîíåéìæîìå
éëæïëôîêåéêæì

®»½±ª»®§ øïð÷
îëæïéåíèæïîôïíå
ìíæîëåëéæïðåêîæêôéå
éïæîåéìæïîåéëæîï

®»¼ øï÷
íéæïç

®»º»® øï÷
íæîî

®»º»®»²½» øï÷
îðæïë

®»º»®»²½» øï÷
ïíæé

®»º´»½¬ øî÷
ìêæïíåìéæè

®»º´»½¬»¼ øí÷
êæîôïíåíïæîì

®»º´»½¬ øë÷
ëæîôïïåêæîîåéæêå
ïðæè

®»¹«´¿¬±® øï÷
ìëæîê

®»´¿¬» øî÷
ïïæîðåïîæïð

®»´¿¬»¼ øï÷
ìîæïî

®»´»ª¿²¬ øé÷
ïïæêåïîæïîôîêå
êëæíôìôéåéèæïí

®»´§ øï÷
ìçæì

®»³¿·²¼»® øï÷
ïéæïç

®»³¿·²·²¹ øî÷
ìæèåïëæïí

®»³»³¾»® øî÷
ìëæïìåéìæé

ÎÛÓ×Ý øï÷
êéæç

®»²¼»®»¼ øï÷
êïæîì

®»°±®¬ øï÷
íëæïì

®»°±®¬»® øï÷
ìæî

®»°±®¬ øî÷
îïæèôç

®»°®»»²¬¿¬·±² øï÷
ëéæîì

®»°®»»²¬»¼ øï÷
éîæîð

®»¯«·®»¼ øï÷
íëæë

®»¯«·®» øî÷
ìèæîïåêîæîê

®» øì÷
ïëæïéôîëåíëæçå
ëèæïç

®»·¼«¿´ øï÷
êéæç

®»±´ª»¼ øï÷
íéæé

®»°»½¬ øì÷
ïèæïêåîìæêåííæíå
ëïæîð

®»°»½¬ øï÷
êîæïë

®»°±²¼ øí÷
ïìæïíåïëæïêåêíæîê

®»°±²¼»¼ øî÷
ïëæïðôïï

®»°±²» øí÷
ïïæîîåïìæîðåîðæì

®»°±²» øï÷
ïìæïé

®»°±²·ª» øî÷
ïìæîëôîê

®»«´¬ øïï÷
ìæïìåçæïèåïðæêå
ïìæîìåìïæïíåìéæîêå
êðæïçåêéæèåêèæïíå
êçæîðåéðæî

®»«´¬ øï÷
êêæïé

®»ª»²«» øï÷
íèæí

®»©®·¬» øî÷
ìèæïéåêïæîï

®·¹¸¬ øêç÷
íæêôïìôîîåêæéåéæëô
ëåèæïëôïéåïïæïðå
ïíæïíôïèôîïåïìæïðå
îíæìôéôîíåîìæïèôîïå
îêæèåîçæìôïìåíðæïìô
îðôîîôîêåíîæïîôïëå
íìæïðåíëæîôíôçôïïôïêå
íèæîíåíçæçôîìåìðæîïå
ìïæîôïïåìîæïðåìíæïîô
ïëôîðôîëåìëæîíå
ìçæïéåëðæëôïéåëïæéô
èåëîæîëåëìæîðôîîå
ëëæïèôîïåëéæïíåëèæëô
ëåêïæìôçåêîæíåêìæïèå
êçæéôïìåéðæèôïîå
éïæîíåéìæèåééæë

®·µ§ øï÷
îêæïë

ÎÓÞÍ øî÷
ìîæïîôîð

®±¿¼ øï÷

Ó·²óËóÍ½®·°¬r Ê¿²»¿ Ó·´´»® øç÷ °®±½»»¼ ó ®±¿¼
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ß°°´·½¿¬·±² ±º Þ¿²µ ±º ÒÇ Ó»´´±² ªò
ß«¹«¬ íïô îðïê

íèæè
®±¾«¬ øï÷

ìëæïï
®±´´»¼ øï÷

ìèæïì
®±«¬·²»´§ øï÷

îêæïì
®±© øë÷

êèæïçôîêåêçæëôïïô
ïí

®±© øï÷
éðæí

®«´·²¹ øï÷
ééæîê

®«²²·²¹ øî÷
îðæïèåîïæí

Í

¿º»® øï÷
íðæîð

¿º»¬§ øï÷
ìðæîí

¿³» øê÷
éæîåïïæéåìëæîå
êðæïìåêçæïîåéðæí

¿© øî÷
êêæèåéðæïê

¿§·²¹ øíë÷
îëæïîåíëæïëôîìå
íçæìåìðæîìåìïæèå
ìíæîåììæîëåìéæíôïëô
ïëôïêôïèåëðæïïôïìå
ëïæëôçôïðåëîæîïå
ëíæéåëìæïìåëêæïðôïëô
ïéôïçôîìåëèæçôïîå
ëçæîïåêðæíåêïæîîå
êêæîêåêçæîïåéîæïéå
éìæí

Í½¿®°«´´¿ øî÷
îèæîìåéèæîí

½¸»³» øí÷
èæïêåíçæîðåìðæê

½®»»² øë÷
íæéôèôïðåîîæïîå
ëïæïí

»½±²¼ øîé÷
íæîåìæïïôîêåëæîïå
ïðæíåîðæíåîîæïïå
îêæïðôïêåíðæïéåíìæçå
íêæîîåìèæïîåëíæïêå
ëìæïïåêðæîïåêìæîìå
êéæîìåêèæîïåêçæïíå
éðæìôéôîïåéïæïêôïèå
éêæèåééæîï

»½±²¼ó¸·¹¸»¬ øï÷
ëçæïî

Í»½±²¼´§ øï÷
ïëæí

»½±²¼ó³±¬ øï÷
ììæé

»½®»¬ øî÷
íëæïèåìïæé

Í»½¬·±² øé÷
êìæîðåêëæèåêêæïïô
îìåêéæëåéðæîëåéíæê

»½«®»¼ øî÷
êæìôë

»½«®·¬·» øï÷
êêæîì

»½«®·¬·¦¿¬·±² øí÷
îêæïíåîéæîêåîèæé

»½«®·¬§ øî÷
ìêæëåêïæì

»»µ·²¹ øí÷
ïîæïéåîîæïéåéðæïì

»»³ øî÷
ïîæîëåìçæë

»´´ øï÷
îèæé

»²·±® øêï÷
ìæîíåëæïéôîíåêæìô
ïðåéæîôçåçæïðôïïôîìå
ïëæëåïéæêåïèæéåïçæëå
îîæèåîìæîìôîëåîëæïìå
îêæçåîéæîïåîçæïïå
íðæîìåíïæïîåíîæîïå
ííæíåíéæíôíôïèôîïå
íèæêåìïæîðôîëåìîæïïô
îïåììæéåëðæìåëíæëô
ïðôïïôîëôîêåëìæïçô
îêåëëæíåëêæëôïèå
ëéæîôëåêðæîëåêïæïîå
êêæïçåêèæëåêçæïêôîîô
îíôîìåéïæïçôîðå
éîæîêåéêæïðåééæïí

»²·±®·¬§ øï÷
ïèæïè

»²·±®ó³±¬ øïê÷
îïæïëåîçæïðåíèæïëô
îíôîìåìïæïéôïèôîêå
ìîæìåëîæîìåëíæîå
ëìæïìåëéæïîôïìôîðå
êéæî

»²·±® øïé÷
ïéæïçåïçæèôïêôîðô
îíåîëæîêåíðæïèå
íîæïçåíéæçôîðåíèæëô
ïêåìîæíåëíæèåëéæîìå
ëçæîíåêîæè

»²» øïì÷
çæïçåïêæïèåïéæïçå
ïèæîîåîðæïçåîïæìôïðå
îîæîåîëæïèåíçæèôïðô
ïîôïëåììæè

»²¬ øï÷
íæí

»²¬»²½» øî÷
êéæëåéïæïî

»°¿®¿¬» øï÷
éêæïî

»°¿®¿¬»´§ øï÷
ïëæïì

»®·» øï÷
ëçæïî

»®ª»¼ øï÷

ìëæîê
»®ª·½» øï÷

ëæïé
»®ª·½»® øí÷

éìæîîôîíåéëæïè
»®ª·½»® øî÷

éìæîëåéëæîï
»®ª·½·²¹ øì÷

ìæïíåëæïîåçæèåïîæí
»¬ øí÷

íêæïîôïíåêçæîï
»¬¬´» øî÷

íçæïêåëðæîð
»¬¬´»¼ øî÷

íéæéåìíæç
»¬¬´»³»²¬ øïìð÷

ìæèôïïôîîôîêåëæîêå
êæîôìôïìôïëåéæïìôîïô
îëåèæìåçæéôïîôïëôïçå
ïïæèåïîæèåïëæïçôîïå
ïêæïïôïîôïêôîïôîìå
ïéæíåïèæïëåïçæïçå
îðæîëåîïæïìôîîå
îîæïèôîìåîíæîôèôçôïìå
îìæîôìåîéæïìôïéå
îèæîëåîçæèôïîåíðæîô
ïðåíïæïçôîîôîíåíîæëô
éôçôîêåííæïëôïéåíìæîô
ïëôïéåíëæïîåíêæêôçô
ïîôïìôïçôîðåíèæïïå
íçæïçôîêåìðæìôçôïíô
ïìåìïæìôçôïìåìíæîôíô
éôïéôïèôîîåììæîå
ìèæîðôîïåìçæçôïîôïíô
ïëôîìåëðæçôïîôïëå
ëïæïèôîêåëîæïïôîîå
ëëæêôïéôîðôîêåëêæîôêô
îïôîëåëéæìôîîåëèæïèô
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îíåêéæïìåéðæîìôîëå
éïæéôéôïðôïïôïìôîëå
éîæîôéåéìæëåéëæìôïêå
ééæïçåéèæïè

»ª»®¿´ øé÷
ìëæëåëîæîåëìæçôïîô
îëåëêæêåëéæì

¸¿´´ øïî÷
íìæïçôîêåìíæïèå
ìèæîîåëéæïëåêêæïìå
éðæîêåéïæèôïíåéíæéå
éëæïèôîë

¸¿®» øì÷
çæïìåêëæçåêçæêå
ééæì

¸¿®»¼ øï÷
éëæïç

¸¿®» øì÷
êëæîíåêêæïíåêéæéå
éðæïð
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ìëæïí
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ïéæïèôîíåïèæìôêå
îïæîð

¸»»¬ øï÷
êèæïë

¸±®¬ øï÷
îéæí

¸±®¬´§ øî÷
ïçæïçåîïæîë

¸±© øïï÷
îëæëåîéæîðåíéæïëå
ëïæïìôîïôîìåëëæîìô
îëåëçæéåêëæîïåéêæîí

¸±©»¼ øí÷
ïçæïèåîèæïîåíéæîí

¸±©·²¹ øî÷
ëïæïëåéêæîð

¸±© øï÷
ìêæîï
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éêæîï

·¼» øé÷
îêæìåëçæìôëåêçæëôéô
ïíôïì

·¼» øï÷
ëçæí

Í·¼´»§ øí÷
îèæíôïíåíïæïì

·¹²»¼ øï÷
íëæïí

·¹²·º·½¿²¬ øî÷
íçæêåëíæë

·¹²·º·½¿²¬´§ øï÷
îçæïê

·³·´¿® øî÷
èæîïåïïæç

·³·´¿®´§ øï÷
éêæïï

·³°´§ øí÷
ïîæêåïëæîôé

·²¹´» øï÷
çæîë

·²¹´»¼ øï÷
ïîæïè

·¬ øï÷
ìðæïè

·¬¬·²¹ øï÷
îéæè

·¬«¿¬·±² øî÷
îçæïéåìîæî

·¨ øï÷
ïçæîì

·¦» øï÷
êèæîí

µ·» øï÷
ìëæé

µ·° øî÷
êéæèôè

µ·°°·²¹ øî÷
êëæîëåêéæê

³¿´´ øì÷

ëæçôïðåïêæçåìîæí
³¿®¬ øï÷

ìïæé
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ìêæí
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îðæê
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±³»¬·³» øï÷
ëçæïè

±±² øï÷
êçæîì

±°¸·¬·½¿¬»¼ øí÷
îèæëåíîæïèåìïæé

±®®§ øí÷
ïìæïîåïéæîëåëèæî

±®¬ øì÷
ìêæëåëéæïçåëèæêå
êíæîð

±«¹¸¬ øï÷
ïîæîí

±«²¼ øï÷
îðæîí

°¿½»¼ øï÷
çæîï

°»¿µ øí÷
íæïëåëèæêåêìæîí

°»½·¿´ øï÷
ïîæîð

°»½·º·½ øî÷
íïæìåíëæé

°»½·º·½¿´´§ øî÷
ïëæçåíîæè

°»½·º§ øï÷
êêæîì

°»²¬ øï÷
ëæí
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ïïæî

¬¿½µ øï÷
íïæïè
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éïæïí
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ïíåìíæîìåììæíôìå
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îìæîìôîêåîçæïïå
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éîæïé

«¹¹»¬ øî÷
îîæçåíîæí

«·²¹ øï÷
êìæïï

«°»® øïé÷
çæîìåïëæìåïéæïçå
ïèæéåîëæîêåîêæëå
íðæïèåíïæïïåíîæïçå
íéæèåíèæìôïêåìïæïçå
ìîæíåëçæîîåêîæéå
éïæîð

«°°´»³»²¬¿´ øï÷
ïïæîë

«°°´»³»²¬ øí÷
ïèæïéåïçæïðôïî

«°°´·»¼ øï÷
ìîæè

«°°±®¬ øîî÷
ïîæéôîëåîîæçå
îêæïðåíðæîìåíîæîïô
îîôîíåíéæîïåíèæêå
ëíæëôïïôîêåëìæïçå
ëêæëåëéæëåëçæîíôîìô
îëåêîæïðåêèæëåéïæïç

«°°±®¬·²¹ øï÷
éïæîî

«°°±®¬ øï÷
ïîæé

«°°±»¼ øí÷
çæîåîëæïéåééæïé

Í«®» øïí÷
íæîðåéæîîåçæëå
ïéæïïôîìåîðæîíå
íîæïïåíìæïíåëðæîå
ëíæîðåëêæïíåêðæîíå
éèæïî

«®°®·» øï÷
èæïí

«®ó®»¾«¬¬¿´ øï÷
éèæë

«°»½¬ øï÷
îèæïé

§¬»³ øî÷
íçæèåìëæîê
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¬¿¾´» øí÷
îíæîìåîêæìåëèæïé

¬¿¹¹»¼ øï÷
ïíæîî

¬¿´µ øç÷
îðæìôïéåíðæïéå
ììæïéåëíæïëåêðæîïå
êîæïéåéîæèôîë

¬¿´µ»¼ øî÷
ëçæïçåêðæïè

¬¿´µ·²¹ øïî÷
èæïëåîèæïíåîçæïêå
íêæîìåíèæïèåìêæîå
ëîæîêåëíæêôîìåëìæíå
êðæîåéîæç

¬¿®¹»¬ øç÷
îðæïïôïîôïêôîïôîîå
îïæêåêçæìåéêæïèåééæé

¬»´´·²¹ øì÷
îìæíåíîæïïåíëæïìå

ëìæïí
¬»³°±®¿®§ øï÷

îïæî
¬»² øì÷

çæîîôîîôîîôîí
¬»² øî÷

ïçæîðåîðæé
¬»®³ øé÷

îðæïëôïèåîïæìôèå
íéæïðôïðåìíæîë

¬»®³»¼ øî÷
îðæïðåëðæïç

¬»®³ øé÷
ëæïîåçæèåîèæïðôîìå
ìçæïìåéïæïéåéíæïí
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êëæìôìôé

¬»¬»¼ øï÷
íëæîð

¬»¬·º·»¼ øï÷
ìæîð
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ëîæïèåêìæïë

¬»¬·³±²§ øîê÷
èæèôïðôïìôïëåçæîå
îïæïêôïçåîíæíåîìæîíå
íîæêåííæîôèôçåëðæïðå
ëïæïìôîïôîïôîëå
ëîæïìåëëæîëåëêæíå
êìæïìôïçåéèæïêôîîôîí

¬»¨¬«®¿´ øï÷
îïæîê

Ì¸¿½¸»® øì÷
îèæìôïìåíïæïìå
ìîæïì

Ì¸¿²µ øï÷
çæì

¬¸»®»¿º¬»® øï÷
îïæîë

¬¸»®»º±®» øí÷
éæèåïçæïïåéðæïï

¬¸·²µ·²¹ øî÷
îçæîëåëíæîð

¬¸·®¼ øî÷
ìæïíåïëæè

¬¸±«¹¸ øë÷
êîæïìåêíæìåêèæéå
éðæîêåéíæîí

¬¸±«¹¸¬ øè÷
ïïæëåïêæîïåïéæíå
ìëæíåëéæïçåêïæîíå
êìæîëåêêæé

¬¸®»» øë÷
ïìæïéåîèæíåíèæïçå
ìîæëåëïæè

Ì¸«®¼¿§ øï÷
éèæê

Ì·´¼»² øíð÷
éæïïôïíåçæïêå
ïðæïèåïïæïéåïîæïïô
ïèôîîôîìåïíæîôïïå
ïìæîåïêæèåïèæïíå
ïçæéåîðæìôïïôîìåîïæíô

îïåîëæìåîéæìåêèæçô
ïïåêçæïïôîðåéðæïìå
éïæïðåéîæïïåééæïð

Ì·´¼»²ù øë÷
ìæïëåçæïðôïèåïíæëå
ïçæïç

¬·´´ øï÷
éèæê

¬·³» øí÷
ïïæêåíìæïéåìëæë

¬±¼¿§ øè÷
íæíåîéæèåííæçå
ìçæîîåëðæïíåêèæèå
éîæçåéèæè

¬±¹»¬¸»® øî÷
îèæèåéðæïè

¬±¹¹´» øï÷
îïæîï

¬±¹¹´» øï÷
ìêæïé

¬±±µ øí÷
ïðæïïåïêæïéôïé

¬±±´ øî÷
ìëæîíåìêæïê

¬±° øë÷
îðæïíåíðæîëåíîæïèå
êèæïçôîê

¬±¬¿´ øï÷
ïèæïé

¬±¬¿´´§ øï÷
îïæè

¬±«¹¸»¬ øï÷
ëêæîê

¬®¿¼»® øï÷
ìîæïï

¬®¿¼·¬·±²¿´´§ øï÷
íèæí

¬®¿²½¸» øè÷
îêæïðåîéæéåîçæïðå
íèæîëôîëåììæéåëìæïìå
ëéæïì

¬®¿²½¸» øïê÷
îìæîíôîëåîëæíôíå
îèæçåîçæïðåíéæíôìå
íèæèôîìåìïæïèåëîæîëå
ëíæîåëéæïîôîðåêçæîî

¬®¿²¿½¬·±² øì÷
îéæîíåîèæëåìîæîðå
êîæí

¬®¿²½®·°¬ øë÷
êæíôïìåíîæîåëîæêå
éèæïð

¬®¿²·¬±®§ øï÷
ïìæîï

¬®»¿«®·» øî÷
êëæïëôïê

¬®»¿¬ øì÷
íêæïïåìíæîìåêíæïîå
éìæïï

¬®»¿¬»¼ øë÷
ììæíåêðæïðåêîæëå
éðæîêåéíæîí

¬®»¿¬³»²¬ øï÷

ïîæîð
¬®»¿¬ øï÷

íèæïî
¬®·¿´ øç÷

îïæïéôîíôîìåêìæïéå
êêæïðåéèæïïôïêôîîôîí

¬®·½µ´» øï÷
éíæî

¬®·»¼ øï÷
êêæïï

¬®·°´»óß øì÷
îéæîîåíëæêåëçæçå
êîæî

¬®±«¾´» øï÷
ééæïì

¬®«½µ øï÷
ëéæî

¬®«» øì÷
ìèæêôéåëéæîïåêìæïî

¬®«¬ øïé÷
ïîæïçåïíæïïåîëæïìå
íèæíåìíæèôçåìéæîîô
îêåêëæçôïïåêéæéå
êçæíôíôìåéîæîìôîêå
éëæîð

¬®«¬»» øîê÷
ìæîðåêæîðåïïæïçå
ïîæïéåïíæíåíëæïìôîïô
îíôîìôîêåíçæìåìéæìå
ìèæïíôîîåìçæêåëèæìô
èåêîæîëåêíæïéåêìæêå
êëæîôîíôîìåêêæïíå
éïæìåéëæîë

¬®«¬»»ù øë÷
ïíæêåïçæîôïëå
ëéæîêåééæïé

¬®«¬»»©·´´ øï÷
ìêæïî

¬®«¬ øîì÷
ìæèåïðæïìôïêå
ïíæïîôîêåïìæîêåïèæèô
ïèåîëæîåîêæïìåîèæîêå
íðæíåííæíåíéæêå
íèæïèåëðæíåëïæîðôîêå
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êíæïî
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ìæéåêæêôïïåèæîðå
ïçæîåîðæîîåîèæîëå
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3. The Trustee serves as trustee or indenture trustee of the Covered Trusts,

each of which is governed either by a pooling and serving agreement or by an indenture

and related sale and servicing agreement (collectively, the “Governing Agreements”).1

JURISDICTION AND VENUE

4. The Bank of New York Mellon is a bank organized under the laws of the

State of New York having its principal place of business at 225 Liberty Street, New York,

New York 10286.

5. This Court has jurisdiction over the subject matter of this action pursuant to

CPLR Articles 77 and 4 to entertain a special proceeding to determine matters relating to

any express trust. The Covered Trusts are all express trusts within the scope of CPLR

Article 77.

6. The laws of the State of New York govern the rights and obligations of the

parties to the Governing Agreements, including the Trustee. The Trustee is domiciled and

has its principal place of business in New York.

7. Venue is proper in New York County under CPLR 503 because the Trustee

maintains its principal place of business in New York County.

THE SETTLEMENT AGREEMENT

8. On or about June 28, 2011, the Trustee entered into a settlement agreement

(“Settlement Agreement” or “Settlement”) with Bank of America Corporation and BAC

Home Loans Servicing, LP (collectively, “Bank of America”) and Countrywide Financial

1 Because the total volume of the Governing Agreements is thousands of pages, the
Trustee is submitting to the Court a compact disc containing electronic versions of the
Governing Agreements.
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Corporation and Countrywide Home Loans, Inc. (“Countrywide”). The Settlement

Agreement is attached hereto as Exhibit B.

9. Following a special proceeding pursuant to CPLR Article 77 and an appeal

to the Appellate Division, First Department, the Settlement was approved in all respects

and the Trustee was found to have acted in good faith and reasonably in connection with

the negotiation, evaluation and entry into the Settlement Agreement. In re Bank of New

York Mellon (Bank of New York Mellon v. Ret. Bd. of the Policemen’s Annuity & Benefit

Fund), 127 A.D.3d 120 (1st Dep’t 2015). Judgment was entered on April 27, 2015.

10. The Settlement Agreement requires Bank of America and/or Countrywide

to pay the Settlement Payment into the Covered Trusts in exchange for releases of certain

claims.

11. The Settlement Agreement also provided that, before the Settlement could

go into effect, the Trustee was required to satisfy other conditions, including the receipt of

certain approvals from the IRS and tax-related opinions of counsel. On October 13, 2015,

having received the required court orders, IRS rulings and opinions of counsel, the Trustee

notified Certificateholders of the occurrence of Final Court Approval of the Settlement.2

12. Pursuant to the Settlement Agreement, Final Court Approval triggered Bank

of America and/or Countrywide’s obligation to pay the Settlement Payment within 120

days, and the Trustee’s obligation to engage a qualified financial advisor to calculate each

Covered Trust’s Allocable Share – that is, the portion of the Settlement Payment allocable

to each Covered Trust.

2 Capitalized terms used but not defined herein have the meanings ascribed to them
in the Settlement Agreement.
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13. On January 11, 2016, the Trustee received the financial advisor’s

calculation of each Covered Trust’s Allocable Share. The financial advisor’s report has

been disclosed publicly on the Trustee’s investor reporting website and is attached hereto

as Exhibit C.

14. The Allocable Shares will constitute the most significant Subsequent

Recovery (defined immediately below) in the history of many of the Covered Trusts. The

average Allocable Share is $16 million and the largest is $109 million.

15. Upon payment of the Settlement Payment, the Settlement Agreement

requires (with certain exceptions not relevant here) the Trustee to distribute each Covered

Trust’s Allocable Share to Certificateholders in accordance with the provisions of the

Governing Agreements as though the Allocable Share was a “Subsequent Recovery,”

generally defined to mean unexpected funds received by the trust in connection with a

particular mortgage loan that previously was written off. Historically, Subsequent

Recoveries received by the Covered Trusts for distribution have been modest and often

offset by new losses incurred by the trust. They are typically limited to funds such as

proceeds of the sale of real estate owned properties and adjustments to payments on private

mortgage insurance claims.

16. The questions presented in this proceeding concern the interpretation of the

distribution provisions of the Governing Agreements. These contractual issues are subject

to competing interpretations and their resolution will dictate how – and to whom – the

Allocable Shares of the Covered Trusts are distributed. They therefore present the classic

case for judicial instructions.
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THE WRITE UP ISSUE

17. The essential issue for which the Trustee seeks judicial instruction is how

the Trustee should apply the “write up” provisions of the Governing Agreements in respect

of the Allocable Shares. The “write up” provisions concern the manner by which the

principal balance of previously written down certificates is increased, or “written up,” in

connection with Subsequent Recoveries.

18. “Certificate Principal Balance” is a core concept that is used in the

Governing Agreements, and in RMBS generally.3 Every interest-bearing Certificate issued

by the Covered Trusts has a Certificate Principal Balance that decreases over time as

principal is repaid and losses on mortgage loans are realized. Conversely, in the vast

majority of the Covered Trusts, Certificate Principal Balance can also be increased, or

“written up,” when a trust is in receipt of a Subsequent Recovery that offsets a prior loss.

19. As noted above, the Settlement Agreement provides that each Covered

Trust’s Allocable Share will be distributed as though it were a Subsequent Recovery.

Subparagraph 3(d)(ii) of the Settlement Agreement specifies two operations for the Trustee

to perform in connection with the distribution of Allocable Shares – (i) payment of the

Allocable Share to Certificateholders, and (ii) writing up certificates in the amount of the

Allocable Share. The write up will be in the amount of the Allocable Share, or if the

aggregate amount of all prior write downs is less than the Allocable Share, in such

aggregate amount.

3 Some Covered Trusts use other terms, such as “Note Principal Balance,” instead of
“Certificate Principal Balance,” but the concept is the same in all Covered Trusts. The
nomenclature differences are immaterial for present purposes, and this Petition uses the
term “Certificate Principal Balance” for ease of reference. For the same reasons, when
referring to the relevant securities – which can be “certificates” or “notes” – this Petition
uses the term “Certificates.”
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20. Subparagraph 3(d)(ii) of the Settlement Agreement also specifies the order

of those two operations – the Trustee is directed to pay the Allocable Share before writing

up the Certificate Principal Balance (in other words, to pay the Allocable Share based on

the prior period Certificate Principal Balance). This order of operations is consistent with

the Trustee’s longstanding practice of distributing Subsequent Recoveries in the Covered

Trusts, a practice that could be gleaned from monthly remittance reports delivered by the

Trustee to Certificateholders.

21. The Governing Agreements for all but six Covered Trusts also require both

paying and writing up when Subsequent Recoveries are received. Unlike the Settlement

Agreement, however, with only one exception the Governing Agreements do not specify –

one way or the other – the order in which those operations are to be executed. Given the

relatively modest size of Subsequent Recoveries received by the Covered Trusts until now,

the Governing Agreements’ silence on the order of operations has had no material impact.

However, in preparing for the distribution of the Allocable Shares, the Trustee has

observed that due to the unusually large amount of Subsequent Recoveries resulting from

the Allocable Shares, the Trustee’s practice of paying based on the prior period Certificate

Principal Balance (“pay first and write up second”) – which has been the Trustee’s

longstanding approach with regard to regular Subsequent Recoveries – results in certain

contractual issues that affect the distribution of billions of dollars among

Certificateholders.

22. This issue has the most pronounced effect among the Covered Trusts with

an “overcollateralization” or “OC” structure (the “OC Trusts”). In approximately 122 of
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the 173 OC Trusts, the impact is more than $1 million per trust; in some it exceeds $10

million.

23. An OC Trust is designed to create credit enhancement, or protection, for

more senior Certificateholders through a concept called overcollateralization. An OC

Trust is overcollateralized when the principal balance of the underlying mortgage loans

(the trust’s assets) exceeds the Certificate Principal Balances of the Certificates issued by

the OC Trust (the trust’s liabilities). In a given month, principal distributions to

Certificates below specified seniority levels (generally, “junior” or “subordinated”

Certificates) are not permitted unless the trust as a whole has sufficient

“overcollateralization” – that is, unless the balance of the underlying mortgage loans (the

trust’s assets) exceeds the Certificate Principal Balances (the trust’s liabilities) by an

amount specified in the Governing Agreements. If the overcollateralization falls short of

the required “Overcollateralization Target Amount” – hereinafter referred to as the “OC

Target” – then principal distributions cannot flow to “junior” or “subordinated”

Certificateholders. This senior-subordinate structure means that, as a general matter,

subordinated Certificates are riskier than senior Certificates and, therefore, carry higher

yields and are typically assigned lower ratings at closing.

24. Substantial losses over the years have resulted in the failure of each of the

OC Trusts to meet its OC Target. In fact, many of the OC Trusts have no

overcollateralization whatsoever, meaning that the principal balance of the mortgage loans

in such trusts equals the aggregate Certificate Principal Balances of all the Certificates in

these trusts. Even when funds are received into the OC Trusts in a given month – which

would otherwise build collateralization – they are typically offset by losses on mortgage
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loans realized in that month. That has maintained the OC Trusts in balance, without any

material movement toward meeting their OC Target. In fact, it is likely that the OC Trusts

will never meet their OC Target again.

25. However, due to the unique size of the Allocable Shares, if the Trustee

applies the distribution and write up provisions of the Governing Agreements in the OC

Trusts as it has done historically (paying the Allocable Share to Certificateholders before

writing up Certificate Principal Balances), in most of the OC Trusts substantial amounts of

each Allocable Share will flow to less senior, subordinated Certificateholders even though

overcollateralization in the OC Trust is far short of the OC Target.

26. That is because making the payment first will reduce the Certificate

Principal Balance of the Certificates receiving the payment (in other words, those

Certificates will be “paid down”), so the trust’s liabilities will decline, but the trust’s assets

(the principal balance of the mortgage loans) remain the same. Therefore, the trust will

have a temporary, and illusory, overcollateralization that exceeds the OC Target given the

unprecedented amount of Subsequent Recoveries flowing into the OC Trusts. According

to the Governing Agreements, once that occurs, funds must flow to subordinated

Certificateholders as reimbursement for their previously allocated realized losses. Only

after funds have “leaked” to subordinated Certificateholders is the Certificate Principal

Balance increased or “written up” in the amount of the Allocable Share, returning the OC

trust to zero overcollateralization (assets equal to liabilities). In other words, the OC

Target is not satisfied before the distribution or after the distribution, but during the

distribution process – in between step one (payment) and step two (write up) – the OC

Target is temporarily, and artificially, met.
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27. This phenomenon can be illustrated. Assume a particular OC Trust has a

$35 million OC Target, an aggregate mortgage loan balance (assets) of $450 million and

an aggregate Certificate Principal Balance (liabilities) of $450 million. Because the

aggregate mortgage loan balance is equal to the aggregate Certificate Principal Balance,

overcollateralization is currently at zero, meaning that the deal is $35 million short of its

OC Target. Now assume that the Allocable Share for the deal is $90 million. Under the

“pay first and write up second” order of operations, the Governing Agreements will apply

the first $35 million of the Allocable Share to reduce the Certificate Principal Balance (the

liabilities) of the senior Certificates, thus bringing the deal, for a brief moment, to its OC

Target. After that, most of the remaining $55 million of the Allocable Share flows

(“leaks”) to less senior, subordinated Certificateholders (because the OC Trust appears to

be meeting its OC Target). Payment having been completed, the second step is to “write

up.” Certificate Principal Balances of previously written down Certificates are written up

(i.e., the trust’s “liabilities” are increased) by $90 million to account for the Subsequent

Recovery – immediately wiping out the $35 million in overcollateralization and putting the

deal back to its pre-distribution state of non-compliance with its OC Target.

28. This payment to less senior, subordinated Certificateholders at the expense

of more senior Certificateholders could be viewed as contrary to an essential purpose of the

overcollateralization structure – protecting more senior Certificateholders from risk of loss.

29. As noted above, the Governing Agreements neither explicitly prohibit nor

explicitly require any particular order of operations. Therefore, the Trustee could make an

adjustment designed to avoid the “leakage” issue described above by calculating the

overcollateralization in the OC Trusts in a manner that accounts for the expected write up
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of previously written down Certificates. That approach would avoid the temporary, and

illusory, satisfaction of the OC Target.

30. Specifically, using the same illustrative numbers in the example above, the

Trustee could simply adjust the Certificate Principal Balances (the trust’s liabilities) from

$450 million to $540 million (i.e., taking into account the $90 million write up that will

happen after the payment is made) solely for the purpose of determining the

overcollateralization level of the OC Trust. In doing so, the entire Allocable Share would

be payable to senior Certificateholders as principal, and no amounts would leak, because

the amount required to reach the $35 million OC Target would increase from $35 million4

to $125 million,5 an amount that exceeds the $90 million Allocable Share. Under this

adjustment, the payment of the Allocable Share to the senior Certificateholders would still

be based on their respective Certificate Principal Balances prior to any write up, in keeping

with the general “pay first and write up second” order of operations.

31. Alternatively, the Trustee could avoid leakage in the OC Trusts by changing

its established order of operations for this settlement distribution (i.e., not simply adjust the

overcollateralization measurement) to apply write ups first, and then pay the Allocable

4 The amount needed to reach the Target
= the Target – the actual overcollateralization
= $35 million – ($450 million aggregate loan balance – $450 million

Certificate Principal Balance)
= $35 million – $0
= $35 million.

5 With the adjustment, the amount needed to reach the Target
= the Target – the actual overcollateralization
= $35 million – ($450 million aggregate loan balance – ($450 million

Certificate Principal Balance + $90 million adjustment))
= $35 million – ($450 million - $540 million)
= $35 million + $90 million
= $125 million.
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Share. However, as discussed below, this alternative would have significant additional

consequences that would affect the settlement distribution in the majority of the 530

Covered Trusts, including many of the non-OC Trusts.

32. Using the same illustrative numbers, under the “write up first and pay

second” scenario, the Trustee would first write up the aggregate Certificate Principal

Balances (the trust’s liabilities) by $90 million, from $450 million to $540 million. The

aggregate mortgage loan balance (the trust’s assets) would remain at $450 million –

$90 million less than the aggregate Certificate Principal Balance (i.e., there would be $90

million undercollateralization), with the trust then $125 million short of the $35 million

OC Target. The Trustee would then pay $90 million to the senior Certificates and reduce

their Certificate Principal Balance by $90 million, thus restoring the trust to an

overcollateralization level of zero (i.e., $35 million short of the OC Target). At no time

will the trust have met the OC Target.

33. Thus, changing the order of operations from “pay first and write up second”

to “write up first and pay second” would avoid any “leakage” in the OC Trusts. However,

that change would have other implications.

34. The “write up first and pay second” order of operations is inconsistent with

Subparagraph 3(d)(ii) of the Settlement Agreement, albeit with the caveat that the

Settlement Agreement, by its terms (Subparagraph 3(d)(v)), cannot amend or be construed

as amending the Governing Agreements. In other words, the Settlement Agreement

permits “write up first and pay second” only if the Governing Agreements of the OC

Trusts are interpreted as directing the Trustee to “write up first and pay second.”
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35. Changing the general order of operations also has the potential to materially

alter the relative portion of the Allocable Shares that senior Certificateholders would

receive in any Covered Trust – whether or not an OC Trust – in which senior Certificates

have incurred losses to date. That is because distributions in many of the Covered Trusts

are affected by the relative Certificate Principal Balances of all Certificates. Thus, a

distribution based on a “write up first and pay second” order of operations in trusts where

senior classes incurred losses to date would mean that less senior Certificates increase their

Certificate Principal Balance in relation to more senior Certificates, potentially skewing the

distribution in favor of less senior Certificates.

36. For example, for some Covered Trusts, principal payments to senior

Certificateholders are made pro rata based on their relative Certificate Principal Balances,

but any losses are allocated first to less senior Certificates. Therefore, if we assume that

the original “A-1” (i.e., most senior) and “A-2” (i.e., less senior) Certificate Principal

Balance is $60 million each, but $30 million of losses have been allocated to the A-2

Certificates, then at the time the Trustee distributes the Allocable Share the Certificate

Principal Balance of A-1 Certificates would be $60 million and of A-2 Certificates $30

million. If the Trustee applies the “write up first and pay second” order of operations, then

the A-2 class would first be written up to $60 million and the A-1 and A-2 Certificates

would divide the Allocable Share equally (for a $66 million Allocable Share, $33 million

each).

37. Compare that with the outcome under a “pay first and write up second”

order of operations. Under that order of operations, the A-2 balance would remain at $30

million for the distribution, the A-1 certificates would receive $44 million ($66 million x
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$60 million/$90 million), and the A-2 certificates would receive only $22 million ($66

million x $30 million/$90 million).

38. In this single hypothetical, changing the Trustee’s order of operations to

“write up first and pay second” would shift $11 million from A-1 Certificateholders to A-2

Certificateholders. Thus, while altering the order of operations may avoid the leakage in

OC Trusts, it may also result in a substantial change in the distribution of settlement

proceeds within the senior class of certificates.

39. Given this background, and the competing interpretations of the Governing

Agreements reflected in investor correspondence and other industry participants (described

below), the Trustee seeks the Court’s direction whether:

(a) the Trustee should follow the Settlement Agreement and

continue its practice of “pay first and write up second,” but make an

adjustment, described in this Verified Petition, to the overcollateralization

calculation in order to prevent leakage; or

(b) the Trustee should follow the Settlement Agreement and

continue its practice of “pay first and write up second,” but make no

adjustment to the overcollateralization calculation, thus permitting leakage;

or

(c) the Trustee should change its general order of operations in

the Covered Trusts to “write up first and pay second” notwithstanding

Subparagraph 3(d)(ii) of the Settlement Agreement.

40. At bottom this proceeding is squarely about the interpretation of the

Governing Agreements: if they must be interpreted as directing the Trustee to write up
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first, then the Trustee is required, both by the Governing Agreements and by Subparagraph

3(d)(v) of the Settlement Agreement, to follow the Governing Agreements and write up

first notwithstanding contrary language in Subparagraph 3(d)(ii) of the Settlement

Agreement. Conversely, if the Governing Agreements must be interpreted as directing the

Trustee to pay first, then the Trustee is required to pay first, and the question is whether the

Trustee should implement the adjustment to the calculation of overcollateralization

described in Paragraphs 29-30 above. And finally, if the Governing Agreements neither

prohibit nor require any particular order of operations and can reasonably be interpreted as

permitting either, that presents a similar question: if the Trustee continues its practice of

paying first, whether the Trustee should avoid leakage by calculating overcollateralization

in the OC Trusts in a manner that accounts for the expected write up of previously written

down Certificates.

41. For several reasons, these issues compel the Trustee to seek judicial

instruction. First, there are competing views on these issues as they relate to the OC

Trusts. The Trustee has received conflicting investor correspondence on this point, urging

the Trustee to follow different orders of operation in light of, or notwithstanding, the

overcollateralization issue.

42. Intex, a leading provider of cash flow models that are used and relied upon

by investors throughout the structured fixed income industry, has modeled different OC

Trusts based on different assumptions about the order of write ups and payments. Certain

of the models appear to apply a “pay first and write up second” order of operations but

appear to include a script to prevent leakage (Paragraph 39(a) above). Other models

appear to use a “write up first and pay second” order of operations and thus show no
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leakage (Paragraph 39(c) above). These varied approaches in models available to

Certificateholders is further evidence of the competing interpretations of the Governing

Agreements.

43. The Trustee is also aware that in non-Countrywide deals that are unrelated

to the Settlement, the agreements address the order of operations in three separate ways –

by requiring “pay first and write up second”; by requiring “write up first and pay second”;

and by staying silent (like the Governing Agreements here) on the order of operations

issue. In other words, the governing agreements for non-Countrywide deals provide no

guidance on industry practice, because there is no consistency in how they treat the order

of operations question.

44. Second, the resolution of this question has significant consequences for

Certificateholders in the Covered Trusts, affecting the distribution of potentially billions of

dollars.

45. And finally, judicial instructions are necessary where, as here, there is

reasonable doubt about the powers or duties of the trusteeship or about the proper

interpretation of trust provisions. The Trustee has no economic stake in the resolution of

this question, but recognizes that investors holding different classes of Certificates may

have different interests and therefore different interpretations of the Governing

Agreements. This proceeding presents an opportunity for Certificateholders to be heard on

this question before the Trustee makes any distributions of the Settlement Payment.
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PRAYER FOR RELIEF

WHEREFORE, petitioner The Bank of New York Mellon, as Trustee, respectfully

requests that the Court:

(i) Instruct the Trustee by determining whether:

(a) the Trustee should follow the Settlement Agreement and

continue its practice of paying first, but make an adjustment, described in

this Verified Petition, to the overcollateralization calculation in order to

prevent leakage; or

(b) the Trustee should follow the Settlement Agreement and

continue its practice of paying first, but make no adjustment to the

overcollateralization calculation, thus permitting leakage; or

(c) the Trustee should change its general order of operations in

the Covered Trusts to “write up first and pay second” notwithstanding

Subparagraph 3(d)(ii) of the Settlement Agreement.

(ii) retain exclusive jurisdiction over this matter for the purposes of

rendering such additional instructions as are necessary and/or appropriate in the

administration of the Covered Trusts; and

(iii) issue an order barring litigation of the questions raised herein

outside the context of this proceeding; and
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Petitioner The Bank of New York Mellon, in its capacity as trustee or indenture

trustee (“Trustee”) of the 530 residential mortgage-backed securitization (“RMBS”) trusts

identified in Exhibit A to the Petition (the “Covered Trusts”), respectfully submits this

memorandum of law in support of its concurrently-filed Verified Petition seeking judicial

instruction.1

PRELIMINARY STATEMENT

The Trustee seeks judicial instruction concerning the distribution of an $8.5 billion

Settlement Payment that the Trustee expects to receive on or about February 10, 2016 for

the benefit of Certificateholders, because the relevant Governing Agreements that bear

upon distribution are subject to competing interpretations. The Settlement Agreement

directs the Trustee to distribute each Trust’s Allocable Share of the Settlement Payment to

Certificateholders in accordance with the relevant Governing Agreements, and more

specifically to first remit each Allocable Share to Certificateholders and then to make a

corresponding increase (“write up”) to the principal balance of the Certificates. The

Trustee has observed that due to the unusually large amount of the Allocable Share in each

Covered Trust, which the Trustee is required to treat as a “Subsequent Recovery” for

purposes of distribution, certain contractual issues have arisen that will affect the

distribution of billions of dollars among Certificateholders. The Trustee has also received

investor correspondence with competing interpretations of the Governing Agreements, and

third-party distribution models incorporate different assumptions about the meaning of the

Governing Agreements, appearing to confirm that there are meaningful questions about

1 Unless otherwise noted herein, defined terms will take on the meaning ascribed to
them in the Verified Petition.

Ú×ÔÛÜæ ÒÛÉ ÇÑÎÕ ÝÑËÒÌÇ ÝÔÛÎÕ ðëñðëñîðïé ïîæïð ÐÓ ×ÒÜÛÈ ÒÑò ïëðçéíñîðïê

ÒÇÍÝÛÚ ÜÑÝò ÒÑò îíè ÎÛÝÛ×ÊÛÜ ÒÇÍÝÛÚæ ðëñðëñîðïé



3

how to interpret the contracts. The resolution of these contractual issues will dictate how –

and to whom – the Allocable Shares of the Covered Trusts are distributed.

The Trustee has no economic interest in the outcome of this action. It merely

requests judicial instruction in order to discharge its obligation to distribute the Settlement

Payment fairly and equitably, in the face of competing interpretations and interests, and to

allow Certificateholders the opportunity to be heard.

STATEMENT OF FACTS2

The Trustee is the trustee or indenture trustee of each Covered Trust. In that

capacity, on or about June 28, 2011, the Trustee entered into a Settlement Agreement with

Bank of America and Countrywide. See Verified Petition, Exhibit B. Following a special

proceeding pursuant to CPLR Article 77 and an appeal to the Appellate Division, First

Department, the Settlement was approved in all respects, and the Trustee was found to

have acted in good faith and reasonably in connection with the negotiation, evaluation and

entry into the Settlement Agreement. In re Bank of New York Mellon (Bank of New York

Mellon v. Ret. Bd. of the Policemen’s Annuity & Benefit Fund), 127 A.D.3d 120 (1st Dep’t

2015). Judgment was entered on April 27, 2015.

Before the Settlement could go into effect, the Trustee was required to satisfy other

conditions, including the receipt of certain approvals from the IRS and tax-related opinions

of counsel. On October 13, 2015, having received the required court orders, IRS rulings

and opinions of counsel, the Trustee notified Certificateholders of the occurrence of Final

Court Approval of the Settlement. Pursuant to the Settlement Agreement, Final Court

Approval triggered Bank of America and/or Countrywide’s obligation to pay the

2 The relevant facts are presented here in abbreviated form. A more comprehensive
recitation of the facts is set forth in the Verified Petition.
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Settlement Payment within 120 days, and the Trustee’s obligation to engage a qualified

financial advisor to calculate each Covered Trust’s Allocable Share – that is, the portion of

the Settlement Payment allocable to each Covered Trust.

On January 11, 2016, the Trustee received the financial advisor’s calculation of

each Covered Trust’s Allocable Share. See Exhibit C to Verified Petition. Upon payment

of the Settlement Payment, the Settlement Agreement requires (with certain exceptions not

relevant here) the Trustee to distribute each Covered Trust’s Allocable Share to

Certificateholders in accordance with the provisions of the Governing Agreements as

though the Allocable Share was a “Subsequent Recovery” – generally defined in the

Governing Agreements to mean funds received by the trust unexpectedly in connection

with a mortgage loan that previously had been written off. Historically, Subsequent

Recoveries received by the Covered Trusts for distribution have been modest and often

offset in the same month by new losses incurred by the trust. They are typically limited to

funds such as property tax rebates received after foreclosure and adjustments to payments

on private mortgage insurance claims.

The essential issue for which the Trustee is seeking Court instruction is how the

Trustee should apply the “write up” provisions of the Governing Agreements in respect of

the Allocable Shares. The “write up” provisions concern the manner by which the

principal balance of previously written down certificates is increased, or “written up,” in

connection with Subsequent Recoveries. Every interest-bearing Certificate issued by the

Covered Trusts has a Certificate Principal Balance that decreases over time as principal is

repaid and losses on mortgage loans are realized. Conversely, in the vast majority of the
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Covered Trusts, Certificate Principal Balance can also be increased, or “written up,” when

a trust is in receipt of a Subsequent Recovery that offsets a prior loss.

The Settlement Agreement specifies two operations for the Trustee to perform in

connection with the distribution of Allocable Shares – (i) payment of the Allocable Share

to Certificateholders, and (ii) writing up certificates in the amount of the Allocable Share.

The write up will be in the amount of the Allocable Share, or if the aggregate amount of all

prior write downs is less than the Allocable Share, in such aggregate amount. The

Settlement Agreement also specifies the order of those two operations – the Trustee is

directed to pay the Allocable Share before writing up the Certificate Principal Balance (in

other words, to pay the Allocable Share based on the prior period Certificate Principal

Balance). This order of operations is consistent with the Trustee’s longstanding practice of

distributing Subsequent Recoveries in the Covered Trusts, a practice that could be gleaned

from monthly remittance reports delivered by the Trustee to Certificateholders.

Like the Settlement Agreement, the Governing Agreements for all but six Covered

Trusts require the Trustee to both pay and write up when it receives Subsequent

Recoveries. But unlike the Settlement Agreement, with only one exception, the Governing

Agreements do not specify – one way or the other – the order in which those operations are

to be executed. Given the relatively modest size of Subsequent Recoveries received by the

Covered Trusts until now, the Governing Agreements’ silence on the order of operations

had no material impact. However, in preparing for the distribution of the Allocable Shares

to Certificateholders, the Trustee has observed that due to the unusually large amounts of

Subsequent Recoveries resulting from the Allocable Shares, the Trustee’s practice of

paying based on the prior period Certificate Principal Balance (“pay first and write up
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second”) – which is required by the Settlement Agreement and has been the Trustee’s

longstanding approach with regard to regular Subsequent Recoveries – results in certain

contractual issues that affect the distribution of billions of dollars among

Certificateholders.

This issue has the most pronounced effect among the Covered Trusts with an

“overcollateralization” or “OC” structure (the “OC Trusts”).3 An OC Trust is designed to

create credit enhancement, or protection, for more senior Certificateholders through a

concept called overcollateralization. An OC Trust is overcollateralized when the principal

balance of the underlying mortgage loans (the trust’s assets) exceeds the Certificate

Principal Balances of the Certificates issued by the OC Trust (the trust’s liabilities). In a

given month, principal distributions to securities below specified seniority levels

(generally, “junior” or “subordinated” Certificates) are not permitted unless the trust as a

whole has sufficient “overcollateralization” – that is, unless the balance of the underlying

mortgage loans exceeds the Certificate Principal Balances by an amount specified in the

Governing Agreements. If the overcollateralization falls short of the required

“Overcollateralization Target Amount” – hereinafter referred to as the “OC Target” – then

principal distributions cannot flow to less “junior” or “subordinated” Certificateholders.

This senior-subordinate structure means that, as a general matter, subordinated Certificates

are riskier than senior Certificates and, therefore, carry higher yields and are typically

assigned lower ratings at closing.

Substantial losses over the years have resulted in the failure of each of the OC

Trusts to meet its OC Target. In fact, many of the OC Trusts have no overcollateralization

3 In approximately 122 of the 173 OC Trusts, the impact is more than $1 million per
trust; in some it exceeds $10 million.
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whatsoever, meaning that the principal balance of the mortgage loans in such trusts equals

the aggregate Certificate Principal Balances of all the Certificates in these trusts. Even

when funds are received into the OC Trusts in a given month – which would otherwise

build collateralization – they are typically offset by losses on mortgage loans realized in

that month. That has maintained the OC Trusts in balance, without any material movement

toward meeting their OC Target. In fact, it is likely that the OC Trusts will never meet

their OC Target again.

However, due to the unique size of the Allocable Shares, if the Trustee pays the

Allocable Share to Certificateholders before writing up Certificate Principal Balances (as is

specified by the Settlement Agreement and consistent with the Trustee’s historical

practice), in most of the OC Trusts substantial amounts of each Allocable Share will flow

to less senior, subordinated Certificateholders even though overcollateralization in the OC

Trust is far short of the OC Target. That is because making the payment first will reduce

the Certificate Principal Balance of the Certificates receiving the payment (in other words,

those Certificates will be “paid down”), so the trust’s liabilities will decline, but the trust’s

assets (the principal balance of the mortgage loans) remains the same. Therefore, the trust

will have a temporary, and illusory, overcollateralization that exceeds the OC Target given

the unprecedented amount of Subsequent Recoveries flowing into the OC Trusts. The

Governing Agreements provide that, once that occurs, funds must flow to subordinated

Certificateholders as reimbursement for their previously-allocated realized losses. Only

after funds have “leaked” to subordinated Certificateholders is the Certificate Principal

Balance increased or “written up” in the amount of the Allocable Share, returning the OC

Trust to zero overcollateralization (assets equal to liabilities). In other words, the OC
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Target is not satisfied before the distribution or after the distribution, but during the

distribution process – in between step one (payment) and step two (write up) – the OC

Target is temporarily, and artificially, met.

The Governing Agreements neither explicitly prohibit nor explicitly require any

particular order of operations. Therefore, the Trustee could make an adjustment designed

to avoid the “leakage” issue described above by calculating the overcollateralization in the

OC Trusts in a manner that accounts for the expected write up of previously written down

Certificates. That approach would avoid the temporary, and illusory, satisfaction of the

OC Target.

Alternatively, the Trustee could avoid the leakage in the OC Trusts by changing its

established order of operations for this settlement distribution (i.e., not simply adjust the

overcollateralization measurement) to apply write ups first, and then pay the Allocable

Share. The “write up first and pay second” order of operations, however, is inconsistent

with Subparagraph 3(d)(ii) of the Settlement Agreement, albeit with the caveat that the

Settlement Agreement, by its terms (Subparagraph 3(d)(v)), cannot amend or be construed

as amending the Governing Agreements. In other words, the Settlement Agreement

permits “write up first and pay second” only if the Governing Agreements of the OC

Trusts are interpreted as directing the Trustee to “write up first and pay second.”

This alternative would affect the settlement distribution in the majority of the 530

Covered Trusts, including many of the non-OC Trusts. For example, changing the general

order of operations has the potential to materially alter the relative portion of the Allocable

Shares that senior Certificateholders would receive in any Covered Trust – whether or not

an OC Trust – in which senior Certificates have incurred losses to date. That is because
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distributions in many of the Covered Trusts are affected by the relative Certificate

Principal Balances of all Certificates. Thus, a distribution based on a “write up first and

pay second” order of operations in trusts where senior classes incurred losses to date would

mean that less senior Certificates increase their Certificate Principal Balance in relation to

more senior Certificates, potentially skewing the distribution in favor of less senior

Certificates.

The Trustee has received conflicting investor correspondence on this point,

advancing different interpretations and urging the Trustee to follow different orders of

operation in light of, or notwithstanding, the overcollateralization issue. Intex, a leading

provider of cash flow models that are used and relied upon by investors throughout the

structured fixed income industry, has modeled different OC Trusts based on different

assumptions about the order of write ups and payments. Certain of the models appear to

apply a “pay first and write up second” order of operations but appear to include a script to

prevent leakage. Other models appear to use a “write up first and pay second” order of

operations and thus show no leakage. These varied approaches in models available to

Certificateholders and other market actors confirm that there is disagreement concerning

the proper interpretation of the contracts.

The Trustee is also aware that in non-Countrywide deals that are unrelated to the

Settlement, the agreements address the order of operations in three separate ways – by

requiring “pay first; write up second”; by requiring “write up first; pay second”; and by

staying silent (like the Governing Agreements here) on the order of operations issue. In

other words, the governing agreements for non-Countrywide deals provide no guidance on
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industry practice, because there is no consistency in how they treat the order of operations

question.

Given this background and the potential impact of these questions on the

distribution of billions of dollars, the Trustee brings this action to obtain judicial direction

on the proper method of distributing the Settlement Payment.

ARGUMENT

I. The Court Is Authorized to Issue Judicial Instructions.

The Court has authority to provide judicial instructions to the Trustee regarding the

distribution of the Settlement Payment to the Covered Trusts. Section 7701 of the CPLR

provides, with certain exceptions not relevant here, that “[a] special proceeding may be

brought to determine a matter relating to any express trust.” This section is “broadly

construed to cover any matter of interest to trustees, beneficiaries or adverse claimants.” In

re Greene v. Finley, Kumble, Wagner, Heine & Underberg, 88 A.D.2d 547, 548 (1st Dep’t

1982). New York courts have recently applied Article 77 to RMBS trusts in several cases,

including in In re The Bank of New York Mellon, Index No. 651786/2011, the case that

approved the Trustee’s negotiation, evaluation and entry into the Settlement Agreement.

The substantive relief that the Trustee seeks – construction of trust-related

agreements – is a longstanding equitable remedy. See In re Trusteeship Created by

American Home Mortg. Inv. Trust 2005-2, No. 14 Civ. 2494 (AKH), 2014 WL 3858506, at

¶¶ 91, 179 (S.D.N.Y. July 24, 2014) (allowing reformation of Indenture due to scrivener’s

error to “reflect[] the intent of the contracting parties”); Petition of Percy, 191 Misc. 1052,

1054 (Sup. Ct. N.Y. Cty. 1948) (interpreting the indenture provision governing the

disbursement of the trust fund); In re The Bank of New York Mellon, No. 651786/11, 2014
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WL 1057189 (N.Y. Sup. Ct. Jan. 31, 2014) (approving settlement in Article 77 proceeding

brought by The Bank of New York Mellon); In re Scarborough Props. Corp., 25 N.Y.2d

553, 555 (1969) (granting Article 77 petition by “trustees of various trusts” concerning

decision to sell trust assts); see also Restatement (Second) of Conflict of Laws § 267 cmt. a

(1971) (“A proceeding may be brought by the trustee or by the beneficiaries for

instructions as to his powers and duties. Application may be made to the court to direct or

permit the trustee to deviate from the terms of the trust where unanticipated exigencies

have arisen.”).

Moreover, as “the court first assuming jurisdiction over property,” this Court “may

maintain and exercise that jurisdiction to the exclusion of [other courts].” United States v.

Bank of New York & Trust Co., 296 U.S. 463, 477 (1936) (noting that principle applies

“where suits are brought to … administer trusts.”). There is no question that New York

courts have jurisdiction over the trusts (governed by New York law), the Trustee (a New

York corporation administering trusts governed by New York law), and the trust

beneficiaries (investors in trusts governed by New York law). See Restatement (Second) of

Trusts § 220 cmt. c (1959) (“Where a trust is administered under the supervision of the

courts of a State, those courts have jurisdiction to determine the interests of all claimants,

resident or non-resident, with respect to the administration of the trust.”).

II. Competing Interpretations of Distribution Provisions in the Governing
Agreements Require Judicial Instruction.

The Trustee is required to distribute the Settlement Payment to Certificateholders,

but how the distribution provisions of the Governing Agreements interact with the

distribution provisions of the Settlement Agreement are subject to multiple, competing

interpretations by Certificateholders and industry participants.
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Where, as here, conflicting interpretations of trust documents affect the

administration of a trust, judicial instruction is warranted to protect the beneficiaries and

confirm the trustee’s obligations. See In re Bankers Trustee Co., Index No. 604336/1996

(N.Y. Sup. Ct. N.Y. Cty. July 24, 1997); In the Matter of the Trusteeships Created by

Tropic CDO I Ltd., 92 F. Supp. 3d 163 (S.D.N.Y. 2015) (seeking judicial confirmation that

trustee correctly interpreted trust indentures and properly distributed proceeds where

investors advanced contrary interpretation). In In re Bankers Trustee, the court granted a

trustee’s request for judicial instructions regarding the enforcement of a promissory note,

which the trustee believed had the potential to cause a conflict among trust beneficiaries.

In ruling that it had authority to issue judicial instructions, the Court pointed out one of the

essential purposes of an Article 77 proceeding: “the judicial instructions will permit

conflicts relating to priorities among [trust beneficiaries] to be resolved in one proceeding

instead of in piecemeal in a number of proceedings.” Id. at 6; see also In re Bankers

Trustee Co., Index No. 114077/1998, at 2-3 (N.Y. Sup. Ct. N.Y. Cty. Mar. 8, 1999)

(granting trustee’s request, pursuant to Article 77, for judicial instructions regarding the

disposition of certain trust funds that were the subject of conflicting letters of direction

from trust beneficiaries).

Judicial instructions are particularly necessary where, as here, there is reasonable

doubt about the powers or duties of the trusteeship or about the proper interpretation of

trust provisions. See Petition of Percy, 191 Misc. at 1054 (interpreting the indenture

provision governing the disbursement of the trust fund); see also In re Estate of Fales, 106

Misc. 2d 419, 422 (Sur. Ct. N.Y. Cty. 1980) (providing instructions regarding trustee

conduct that was the subject of conflicting requests from trust beneficiaries); Restatement
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(First) of Trusts § 170 (1935), cmt. q (proper for court to provide instructions where trust

beneficiaries express conflicting interests).

Here, as discussed, the Trustee has received conflicting investor correspondence

regarding the distribution of the Settlement Payment; Intex has modeled the distributions

in different OC Trusts based on different assumptions about the order of write ups and

payments; and agreements in non-Countrywide deals provide no guidance on industry

practice. This presents the classic case for judicial instruction.

III. Escrow of Settlement Funds Is Required to Preserve the Status Quo.

The Court has discretion to order the escrow of the Settlement Payment “to

maintain the status quo pending a hearing on the merits.” See 630 West 11th LLC v. ACG

Credit Co. II, LLC, 46 A.D.3d 367, 367 (1st Dep’t 2007); Ficus Invs. Inc. v. Private

Capital Mgmt., LLC, 61 A.D.3d 1, 11-12 (1st Dep’t 2009) (“The escrow order properly

preserved the status quo… [t]he equitable relief was appropriate because the assets

constituted a specific res that is ‘the subject of the action’”) (internal citations omitted).

An order to place the Settlement Payment in escrow is urgent and essential to

maintain the status quo in the instant case. The purpose of this proceeding – to obtain the

Court’s direction on the method of distributing the Settlement Payment (i.e., “the subject

of the action”) – would be frustrated if the Trustee immediately routed the incoming cash

to Certificateholders, as the relevant agreements would otherwise require. Immediate

distribution of the Settlement Payment using any of the possible distribution methods

discussed above would irreversibly alter the status quo, as it would be impracticable for the

Trustee to claw back and redistribute the $8.5 billion Settlement Payment in the face of a

contrary judicial instruction.
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The Trustee therefore proposes the execution of an Escrow Agreement and the

initial appointment of The Bank of New York Mellon (in its non-trustee capacity) as

escrow agent (the “Escrow Agent”). See Affidavit of Michael O. Ware (“Ware Aff.”),

Exhibit 1.4 The Escrow Agent receives no benefit from this arrangement; indeed, it will

accept no fees, interest or other compensation as escrow agent. The proposed Escrow

Agreement provides as follows:

Compensation. The Escrow Agent shall not be entitled to
any fees or other compensation for the Escrow Agent’s
services hereunder; provided, however, that the Escrow
Agent shall be entitled to reimburse itself out of Escrow
Earnings in the Escrow Account for such reasonable out of
pocket expenses, disbursements, charges, advances and other
amounts incurred by it in connection with its services
hereunder, if any, that the A77 Court may approve from time
to time.

Ware Aff., Exhibit 1 at ¶ 9.5

IV. The Trustee’s Notice Program Satisfies Due Process.

The Trustee has proposed a notice program to inform all Certificateholders and

other Interested Parties that this Article 77 proceeding has been filed. It includes, within

seven (7) business days of the entry of the Proposed Order, (a) mailing the Notice and the

4 It does so for two reasons. First, because the filing of this proceeding may have
constituted material non-public information with the potential to affect the value of the
Certificates, the Trustee was unable to disclose its contemplated action before filing this
proceeding. The Trustee could not, therefore, have “shopped” for an outside escrow agent
to handle the funds during the pendency of this action. Second, given the size and time
value of the Settlement Payment, the Trustee is seeking to avoid delay in the investment of
the Settlement Payment. The Trustee was able to customize an escrow agreement with the
Escrow Agent, tied to the outcome of this action, and develop an investment strategy for
the funds that it could implement immediately.

5 Nor does the Trustee benefit from this arrangement. None of the Trustee’s fees in
connection with this proceeding will be paid from the Settlement Payment or any escrow
earnings.
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initial papers filed herein (other than the compact disc containing electronic copies of the

Governing Agreements) to Certificateholders listed on the Certificate Registry for each of

the Covered Trusts and to the general counsel of each monoline insurance company that

insures any part of any of the Covered Trusts; (b) transmission of the Notice electronically

to The Depository Trust Company (“DTC”), which will post the Notice to

Certificateholders in accordance with DTC’s established procedures; and (c) posting the

Notice on the Trustee’s investor reporting website.

This notice program is based on a program recently approved by Justice Ramos in

another Article 77 proceeding concerning the distribution to investors of the proceeds of an

RMBS settlement. See In re Bank of New York Mellon (GE-WMC 2006-1), Index. No.

653558/2015 (Sup. Ct. N.Y. Cty. Oct. 27, 2015). It is also substantially more robust than

even the Governing Agreements require: notice through DTC alone is the only form of

notice provided for in the Governing Agreements for all Trustee-to-investor

communications, in part because the Trustee has no way of knowing the identities of the

beneficial owners of book-entry (i.e., DTC-registered) certificates.

It is well established that due process does not require that every interested party

actually receive direct notice from the Trustee. Mullane v. Cent. Hanover Bank & Trust

Co., 339 U.S. 306, 314 (1950). Due process requires only “notice reasonably calculated,

under all the circumstances, to apprise interested parties of the pendency of the action and

afford them an opportunity to present their objections.” Mullane, 339 U.S. at 314. The

notice program here easily comports with due process.
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I. PRELIMINARY STATEMENT

Senior bondholder American International Group, Inc. and its undersigned affiliates

submit this brief in response to arguments made by junior bondholders

Blue Mountain, Prosiris, and Tilden ( concerning distribution of the

portion of the

allocable to three residential mortgage-backed securities

1 Both the June 28, 2011 Settlement Agreement,2 and the Pooling and Servicing

each AIG Trust, require the Settlement

Payment to be distributed primarily or enti - held by AIG.

Sections 3(d)(i) and (ii) of the Settlement Agreement require the portion of the Settlement

first, write-up sec

among various tranches based upon the certificate principal balances outstanding at the time of

the distribution. Following distribution of the Settlement Payment, the certificate principal

balances are then

- bonds

that have outstanding principal balances prior to distribution of the Settlement Payment receive

any portion of it. Thus, written-down junior bonds, such as those held by the Objectors, would

1 The three AIG Trusts are CWALT 2006-OA10, CWALT 2007-OA3, and CWALT
2007-OA10. AIG holds certificates in the 4A1, 2A1, and 1A1 tranches of those trusts,
respectively, which are the most senior tranches. With respect to CWALT 2007-OA10, none of
the Objectors claims any interest in this trust.

2 Dkt. No. 3 (attached as Exhibit A to the Affirmation of Jordan A. Goldstein in Support
of
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2

typically receive little or nothing in the settlement. The undisputed testimony of the drafters of

the Settlement Agreement supports this conclusion the purpose of the Settlement Agreement

was to benefit the most senior bonds, rather than junior bonds that had already been written

down. over half of the Allocable Shares

for the AIG Trusts would flow to partially or fully written-down junior bonds, rather than the

most senior bonds. That would be an unanticipated and unfair outcome, because t

preferred methodology directly contradicts the text and intent of the Settlement Agreement.

The PSAs support this conclusion. Specifically,

methodology were applied to the AIG Trusts, the trusts would become structurally unbalanced

and undercollateralized and, in the words of one marke

(Ex. B).

preferred distribution methodology is employed, the trusts will remain adequately collateralized,

consistent with the structure of the PSAs.

In addition to the contractual language, the investor community has understood the

Settlement Agreement and PSAs to require distribution of the Settlement Payment in a manner

that avoids a windfall to junior bondholders, while also maintaining the structural integrity of the

trusts. The consistent view of market participants is that the AIG Trusts are intended to

distribute the Settlement Payment primarily or entirely to the super-senior tranches.

One window into investor expectation

which is -income cashflow models and related

Overview, INTEX.COM, http://www.intex.com/main/company.php (last

visited August 12, 2016). Intex has provided the investing community with financial models for

predicting cashflows on RMBS for over a decade. Id.; see also Dkt. No. 1, Verified Petition ¶ 42
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(describing Intex

three AIG Trusts, as well as the 14 similar trusts that remain in dispute in this proceeding

, Standard Intex Method. 3 The Standard Intex

Method ensures that the Settlement Payment is distributed primarily or entirely to the most

senior bonds.4 Although Intex has recently added, at the request of undisclosed investors, two

additional cashflow models to permit investors to model the Settlement Payment pursuant to

- methodologies (including the one advocated by the Objectors),

has testified that the Standard Intex Method is default methodology for investors to

model distribution of the Settlement Payment to all 17 Disputed Trusts.5 The Standard Intex

Method is also the approach this Court has already ordered with the consent of all

certificateholders represented in this proceeding, including the three Objectors, for distributing

the Settlement Payment to the 512 trusts that were the subject of May 12, 2016,

Partial Severance Order and Partial Final Judgment. Dkt. No. 77, at 7-8.

The clear consensus of the investor community is that the Standard Intex Method is the

most commercially-reasonable methodology among the three models offered by Intex for

3 See
¶ 5.

4 See
Memorandum of Law on Allocation of the Settlement Payment

8.

5 Intex Aff. ¶ 5. Moreover, with only limited exceptions, the Standard Intex Method has
been the default method for nearly all the Disputed Trusts since 2011 (and at no point has the

Id. A
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distributing the Settlement Payment to the Disputed Trusts. The Standard Intex Method has also

been described by third parties as the most commercially reasonable of the applicable

methodologies. J.P. Morgan, for example, in an independent research report, concluded that the

Standard Intex Method is

6 Likewise, RMBS expert

[T]he Standard Intex Method is the most commercially-

reasonable application of the Allocable Shares: it is supported by industry research and

maximizes the recovery to the most senior certificates without compromising the integrity of the

capital structure. Finkel Aff. ¶ 53. As discussed in greater detail below, AIG respectfully

requests that the Court order the Trustee to distribute the Settlement Payment to the AIG Trusts

pursuant to the Standard Intex Method.

Moreover, for one of the AIG Trusts (CWALT 2007-OA10), none of the Objectors

claims any interest in the trust

to apply the Standard Intex Method to the CWALT 2007-OA10 trust, as no certificateholder in

this trust who has appeared in th Interested Certificateholder opposes such

relief.

Finally, AIG responds to Prosiris and

should be distributed as if it occurred as of February 25, 2016.7 This argument has no logical or

legal support. Nothing in the PSAs permits a distribution to relate back to a prior set of

certificate balances, and even if there were such a provision, there is no reason why the relevant

6 J.P. Morgan, Securitized Products Weekly -Agency RMBS and Home Price
see also Finkel Aff. ¶ 31.

7 See
Tilde -22.
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date for relation back should be February 25, 2016, rather than, for example, the date Bank of

America committed to pay $8.5 billion (i.e., June 28, 2011) or any other date in between then

and now. In any event, there is no support in the PSAs for distributing the Settlement Payment

as of a date other than the date on which the Settlement Payment is actually distributed.

Moreover, to the extent Prosiris and Tilden claim an entitlement to this extraordinary

relief based upon any supposed delay in distributing the Settlement Payment to the Disputed

Trusts, the reason distribution of the Settlement Payment has been delayed is because Prosiris

and Tilden themselves singled out their 14 Disputed Trusts for special treatment and resolution

by this Court. Id.

Prosiris and Tilden have no basis to complain about delay they caused.

For the reasons discussed herein, AIG respectfully requests that the Court order the

Trustee to distribute the Settlement Payment to the AIG Trusts using the Standard Intex Method

and based upon the certificate principal balances in effect as of the distribution date.

II. STATEMENT OF FACTS

A. Procedural History

This proceeding was commenced under CPLR Article 77 by The Bank of New York

Mellon, as Trustee for 530 Countrywide RMBS trusts, seeking a judicial instruction as to the

proper method for allocating the $8.5 billion Bank of America settlement payment. Following

briefing in response to the Verified Petition, the Interested Certificateholders and the

Trustee proposed a Partial Final Judgment with respect to 512 of the trusts, which this Court

entered on May 12, 2016, adopting the Standard Intex Method for those trusts. Dkt. No. 77.

The Court deferred resolution as to the remaining 18 trusts, including the 17 Disputed Trusts.
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B. Structure Of Disputed Trusts

As noted above, the Settlement Agreement provides that the Settlement Payment should

- in other words, based on the

principal balances of the certificates prior to distribution of the Allocable Shares.8 Under this

methodology, to the extent a certificate is heavily written down, it would typically receive little

or none of the settlement.9 The Trustee has noted that prioritizing senior bonds over more junior

ones is fundamental to the capital structure of the trusts and to the Settlement Agreement. See

Dkt. No. 1, Verified Petition ¶

is

The capital structure of these trusts is also determined by the level of collateralization.

of the underlying mortgage loans exceeded the principal balance of the RMBS certificates issued

to investors.10

intended to insulate the RMBS, and particularly the most senior bonds, from losses.

8

degrees of seniority. Generally speaking, principal payments are used to pay down the tranches
in sequential order (i.e., the senior-
from the underlying loan pool are allocated in reverse-sequential order (i.e., the junior-most
tranche becomes impaired first, until it is written off, and so on).

9

the underlying loans falls below the aggregate principal balance of the certificates that are
collateralized by those loans. See, e.g., CWALT 2006-

Ex. F).

10 See, e.g., CWALT 2006-OA10 Prospectus Supplement, at S-19 (Ex. G)

the mortgage loans exceeds the aggregate class certificate balance of the offered certificates. On
the closing date, (a) the aggregate stated principal balance of the mortgage loans is expected to
exceed the initial aggregate class certificate balance of the certificates (other than the Class X
Certificates) .
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As the underlying mortgage loans have defaulted over the years following issuance,

however, that cushion has been reduced. Eventually, defaults in the mortgage loans reduced the

aggregate principal balance of the loans to the aggregate principal balance of the RMBS

certificates, thus erasing the overcollateralization protection. Once the aggregate principal

balance of the underlying mortgage loans fell below the aggregate certificate balance, the

certificates began taking writedowns, beginning with the most junior tranches. Finkel Aff.

¶¶ 14-15. These writedowns ensure that the RMBS trust is never undercollateralized, and thus

are central to the entire structure of the AIG Trusts, as the principal balance of the certificates

cannot exceed the principal balance of the underlying loans.

Overcollateralization protects the senior bonds from losses. As explained by the Trustee,

Dkt. No. 1, Verified Petition ¶ 23. The junior tranches are

designed to absorb losses for the senior tranches and typically receive principal payments only

after the senior tranches are fully paid off. As the Trustee notes, -subordinate

structure means that, as a general matter, subordinated Certificates are riskier than senior

Certificates and, therefore, carry higher yields and are typically assigned lower ratings at

Id. Thus, the junior certificates exist to protect the more senior ones.
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C. Methodologies For Distributing The Settlement Payment

As discussed above, the Settlement Agreement specifies that each Allocable Share should

be 11 The PSAs for the AIG Trusts

require Subsequent Recoveries to be distributed as Available Funds, pursuant to Section 4.02

Funds are distributed first as interest on the certificates, and

extent Available Funds remain after the Principal Distribution

Amount is paid, the balance is used to repay any unpaid realized losses, beginning with the most

senior certificates (which take losses only after the more junior certificates are fully written-

down). Under the Settlement Agreement, once that distribution is complete, the amount of any

outstanding unpaid realized losses.

For purposes of calculating the Principal Distribution Amount, the Disputed Trusts

ce of

the mortgage loans at the time the certificates were issued). Finkel Aff. ¶ 16. The OC Target is

11 traditionally been limited to unexpected amounts
received by the loan servicer after a realized loss was taken in a prior month. See In re
Application of The Bank of New York Mellon, Index No. 150973/2016, 7/13/2016 Tr. at 6:24-7:2

specific mortgage loan that had a loss in the past. The loss is reversed and new money comes
unexpectedly into the deal Ex. H); see also CWALT 2006-OA10

Ex. F

and constitute not only recoveries for past losses, but for future losses as well. See Settlement
Agreement ¶ 3(c)(i) (Ex. A).
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method, the Principal Distribution Amount is calculated as the difference between the

outstanding balance of the certificates and the outstanding balance of the underlying mortgage

loans, plus the OC Target. Because the Disputed Trusts are no longer overcollateralized (i.e., the

outstanding balance of the certificates now equals the outstanding balance of the underlying

mortgage loans), the Principal Distribution Amount for the AIG Trusts

formulation, would equal the very low OC Target. In other words, only a small portion of the

Settlement Payment would be distributed as the Principal Distribution Amount, leaving the

majority of the Settlement Payment to be diverted to repay realized losses. Because losses have

primarily affected the more junior tranches, the approach favored by Objectors would result in

the bulk of the Settlement Payment flowing to the junior tranches of the AIG Trusts, even to

tranches that are fully written-off.

For example, the OC Target for Loan Group 4 of the CWALT 2006-OA10 trust (the loan

group in which AIG holds certificates for this trust) is $6.3 million as of July 31, 2016, which is

roughly 11 percent of the $56.0 million allocated in the Bank of America settlement to bonds in

this loan group. Finkel Aff. ¶ 39. of the PSA

, nearly 90 percent (i.e., $50 million) of the

Settlement Payment allocated to this loan group would flow to repay realized losses. The 4A1

tranche held by AIG would be paid first to the extent of its losses, but because that tranche has

sustained only $15.6 million in realized losses, the remaining $34.0 million of the Settlement

Payment would flow to the fully written-off 4A2 tranche held by Tilden (which presently has

$178.5 million in realized losses). Thus, entirely written-off junior tranche in this trust

would receive over 60 percent of the Settlement Payment allocated to this loan group. Id.
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By contrast, under default Standard for the 17 Disputed Trusts, the

Settlement Payment would flow primarily or entirely to the super-senior tranches (as intended).

Again using the example of Loan Group 4 of the CWALT 2006-OA10 trust, under the Standard

Intex Method the Principal Distribution Amount would be calculated, not as $6.3 million, but as

$62.3 million (i.e., the $56.0 million Allocable Share for this loan group plus the $6.3 million

OC Target for this loan group). Because the Principal Distribution Amount would exceed the

Allocable Share, the full amount of the Allocable Share would be distributed at the initial stage

of the waterfall to whichever certificates have pre-distribution principal balances outstanding.

None of the payment would flow to repay unpaid realized losses. Finkel Aff. ¶ 38.

Besides ensuring that the senior-subordinate structure of the trusts is respected, such that

the Settlement Payment flows entirely or nearly so to the most senior tranches and does not

-down tranches, the Standard Intex Method also avoids the anomaly of

leaving the trusts undercollateralized. Again using the example of the CWALT 2006-OA10

trust, under the Standard Intex Method, the certificate principal balance of the Loan Group 4

certificates would be $244.1 million both before and after distribution, which would equal the

outstanding principal balance of the underlying mortgage loans for this loan group, thus avoiding

any undercollateralization (which makes sense, as the principal balance of the underlying loans

has not changed as a result of distributing the Settlement Payment). By contrast, under the

, Loan Group 4 in this trust would be undercollateralized

by $49.6 million after distribution of the Settlement Payment, because the aggregate certificate

principal balance of 244.1 million would be written up by $49.6 million (i.e., the $56.0 million

Allocable Share less the $6.3 million Principal Distribution Amount (as calculated under the

After Distributions Methodology)), even while the $244.1 million principal balance of the
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underlying loans remains unchanged. Finkel Aff. ¶¶ 37-39. As discussed further below, Intex

has described the After Distributions Method as .

(Ex. B) (emphasis added).12

The Standard Intex See

Intex Aff. ¶ 5; see also (Ex. I)

. In fact,

from August 2011 until early 2016, the only method Intex used to model 13 of the 17 Disputed

Trusts was the Standard Intex Method. Intex Aff. ¶¶ 5-6 .13 Later, in response to

specific requests from undisclosed certificateholders, Intex added the After Distributions Method

and the Before Distributions Method on a trust-by-trust basis, though the After Distributions

Method (advocated by the Objectors) has never Id.

12 The third scenario modeled by Intex is the Before Distributions Method, which
-

Under this approach, the principal balances of the certificates are written up before distributions
are made, based on the Allocable Shares. Because certificate balances are written up based upon
the expected Settlement Payment, the majority of the funds would flow to the super-senior bonds
held by AIG (as under the Standard Intex Method), though a small amount of the funds could
flow to the more junior written-down bonds held by the Objectors (since those could now have
certificate balances). Finkel Aff. ¶ 29. However, Intex has described the Before Distributions
Method as

(Ex. J).

13 The only exceptions were the CWALT 2005-72, CWALT 2006-OA10, CWALT
2007-OA3, and CWHL 2006-3 trusts. Even with respect to these four trusts, the Before and
After Distributions Methods were not added to the Standard Intex model until late 2014/early
2015, and by March 2015, the Standard Intex Method had again been designated the default for
modeling distributions of the Settlement Payment for all 17 Disputed Trusts. Id.
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III. ARGUMENT

A. The Text And Structure Of The AIG Trusts, The Intent Of The Settlement
Agreement, And Applicable Course Of Dealings All Support Distribution Of
The Settlement Payment Pursuant To The Standard Intex Method.

1. The Standard Intex Method Is The Only Method Consistent With The
Text And Structure Of The AIG Trusts.

Prosiris and Tilden have argued, based upon isolated portions of the PSAs, that the

Principal Distribution Amount should not account for the expected write-up of the certificates

pursuant to Section 3(d)(ii) of the Settlement Agreement. See Tilden Brief, Dkt. No. 32, at 13.

However,

Gary Friedrich Enterprises, LLC v. Marvel Characters, Inc., 716 F.3d

302, 313 (2d Cir. 2013) (citations, alterations, and internal quotation marks omitted); see also

Waverly Corp. v. City of New York

intention of the parties, a court should read a contract as a whole and consider its various clauses

Waverly, 48 A.D.3d at 264, the PSAs, including their

calculation of the Principal Distribution Amount, should be interpreted in light of what the

protecting the

Dkt. No. 1, Verified Petition ¶

After Distributions Method, however, tu

the vast bulk of the Settlement Payment would flow to junior bonds, rather than the super-senior

Id.

The AIG Trusts were not designed to function in the manner advocated by the Objectors.

Because of the poor performance of the underlying mortgage loans, the AIG trusts are no longer

overcollateralized, and are instead at parity (meaning the aggregate principal balance of the
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certificates equals the aggregate principal balance of the mortgage loans). Finkel Aff. ¶ 16.

Under the terms of the PSAs, the trusts cannot be undercollateralized: to the extent the mortgage

loan balances decrease to less than the certificate balances, the certificates must be written down.

See, e.g., CWALT 2006-OA10 PSA § 4.02(i) (Ex. F).

Were the Trustee to follow the After Distribution Method favored by the Objectors,

however, the AIG Trusts would be undercollateralized at the conclusion of the distribution.

Finkel Aff. ¶ 53. As the below numerical example shows, distribution of the Settlement

in the CWALT 2006-OA10 trust,

for example, being undercollateralized by nearly $100 million, and the loan group for which AIG

holds a certificate being undercollateralized by $49.6 million. Id. ¶ 27 (table).

in the CWALT

2006-OA10 trust, the 4A1 bond has an outstanding principal balance of $244.1 million, while the

bond below it (the 4A2) has a principal balance of zero. Id.

only $6.3 million of the $56.0 million Allocable Share would flow through the Group 4

certificates as the Principal Distribution Amount. Once the bonds are written up at the second

step, the outstanding certificate principal balance for this loan group would be $293.7 million

(i.e., $244.1 million less $6.3 million plus $56.0 million). But the principal balance of the

underlying mortgage loans for this loan group (i.e., $244.1 million) would not change as a result

of distributing the Settlement Payment. Accordingly, Loan Group 4 would then be

undercollateralized by $49.6 million if the Trustee followed the After Distributions Method. Id.

By contrast, under the Standard Intex Method, the entire $56.0 million Allocable Share

would be paid as the Principal Distribution Amount to the 4A1 tranche. Thus, the certificate

principal balance for this tranche would decrease from $244.1 million to $188.1 million
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following payment of the Principal Distribution Amount. This balance would then be written up

to the extent of any writedowns, which are presently $15.6 million for the 4A1 tranche. The

ending certificate balance for the 4A1 tranche would therefore be $203.7 million (i.e., $244.1

million less $56.0 million, plus $15.6 million). Id. ¶ 25 (table). For the 4A2 tranche, which

began with a zero certificate balance, the remainder of the $56.0 million allocable share (i.e.,

$56.0 million less $15.6 million) would be used to write up the 4A2 tranche from its present zero

balance, to a new certificate balance of $40.4 million. Thus, the final certificate balances for this

loan group would be $244.1 million ($203.7 million for the 4A1 tranche plus $40.4 million for

the 4A2 tranche), which is what it was initially, and would therefore remain equal to the

principal balance of the underlying mortgage loans. Id. The Standard Intex Method, in contrast

to the After Distributions Method, would therefore avoid leaving the trusts undercollateralized.

Recognizing that a distributions method that leaves the trusts undercollateralized would

be commercially unreasonable,

(Ex. K). By

contrast,

(Ex. J).

Likewise, RMBS expert James K. Finkel has concluded that

is the most commercially-reasonable application of the Allocable Shares: it is supported by

industry research and maximizes the recovery to the most senior certificates without

compromising the integrity of the capital structure. Finkel Aff. ¶ 53. So, too, independent
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research analysts at J.P. Morgan have concluded, after reviewing each of the three Intex models,

The Standard Intex Method is the most reasonable option of the three, as it follows the

Supra n.6

(emphasis added).

2. The Undisputed Intent Of The Settlement Agreement Was To Distribute
The Settlement Payment To The Most Senior Tranches.

Per Sections 3(d)(i) and (ii) of the Settlement Agreement, the Settlement Payment is to be

distributed based upon the principal balances of the certificates prior to distribution. Under these

provisions, the Settlement Payment should be allocated solely to those certificates with

outstanding principal balances. In fact, Section 3(d)(ii) includes express language to foreclose an

interpretation that certificates written up under the Settlement Agreement should receive any part

of the Settlement Payment. See Settlement

provide for herein, and shall not affect the distribution of the Settlement Payment provided for

in Subparagraph 3(d)(i) (emphasis added). Together, these provisions ensure that heavily

written-down tranches would typically receive little or none of the Settlement Payment.

This common-sense understanding that the most senior bonds should receive all or

nearly all of the Settlement Payment when more junior bonds have been written down is

confirmed by sworn testimony from the Trustee in the first Article 77 proceeding before Justice

Kapnick, where the Court approved the Settlement Agreement at the request of the Trustee.

Jason Kravitt, a senior attorney at Mayer Brown representing the Trustee, testified as follows:

The way we wrote the Settlement Agreement is that s the tranches who are
most senior who suffered losses who get the cash first, therefore, the people who
are holding subordinated and most subordinated tranches, likely, will not get
any cash out of the settlement if the losses in the settlement went to any of the
senior level tranches. So, if you made a bet on a subordinated tranche, this

t necessarily get you any cash distributed out of the settlement [T]he
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recovery goes first in line to the senior holders and then the next level and so on
[W]e also set in some rules to make sure that

subordinate t get money before senior tranches.

In re Application of The Bank of New York Mellon, Index No. 651786/2011, 7/12/2013 Tr.

1878:2-1879:12 (Ex. L) (emphasis added). The clear intent of the parties to the settlement was

precisely what Mr. Kravitt testified to, that the most senior tranches are paid first and the more

junior tranches would generally receive nothing from the settlement.

Consistent with the understanding and intent of the parties to the Settlement Agreement,

AIG respectfully requests that the Court require the Trustee to use the Standard Intex Method to

distribute the Settlement Payment to the AIG Trusts, as that is the only Intex methodology that

preserves the purpose and intent of the Settlement Agreement.

3. -Senior
Bonds Should Receive All Or Most Of The Settlement Payment.

(a) Course Of Dealings Is Relevant To Interpreting The Settlement
Agreement And PSAs.

In addition to

statements about the purpose of the Settlement Agreement, the Settlement Agreement and PSAs

were

expected to function with respect to the Settlement Payment. As this Court has noted, Course

of dealing can be in the community, In re Application of The Bank of New York

Mellon, Index No. 150973/2016, 6/22/2016 Tr. at 13:7-9 (Ex. M)

f

Id. at 13:23-25. Here, the course of dealing of RMBS market participants clearly

supports application of the Standard Intex Method to the AIG Trusts.

New York courts regularly consider course of dealings when interpreting contracts.

Course of dealings and industry practice are particularly relevant when one interpretation would
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create a commercially-unreasonable result, as would occur if

distribution method were applied to the Settlement Payment. See, e.g., Cole v. Macklowe, 99

not be interpreted to produce an absurd result, one that is commercially unreasonable, or one that

see also In re Lehman Brothers Holdings Inc., 530 B.R.

expectations and practices, as e

Courts are particularly inclined to consider course of dealings when the relevant contracts

are ambiguous, as here. Indeed, this entire Article 77 proceeding is premised on the existence of

Dkt. No. 1, Verified Petition ¶ 2.14 But

even if there were no ambiguity in the contracts, course of dealings remains relevant to

interpreting them. As the Second Circuit has explained

agreement be ambiguous before evidence of a course of dealing can be shown, nor is it required

t Ward v. Nat l Geographic Society

822, 2008 WL 2595181, at *2 (2d Cir. June 27, 2008) (quoting Restatement (Second) of

Contracts, § 223 (1981) cmt. b) (internal quotation marks omitted).

Id.

In any event, Prosiris and Tilden themselves cite course of dealings in arguing for their

preferred distribution of the Settlement Payment, and therefore have waived any objections to

14 this proceeding concern
the interpretation of the distribution provisions of the Governing Agreements. These contractual
issues are subject to competing interpretations and their resolution will dictate how and to
whom the Allocable Shares of the Covered Id.
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. In their March 4, 2016 brief, Prosiris and Tilden argued that

ast practice of distributing much smaller Subsequent Recoveries should govern

how the $8.5 billion Settlement Payment should be distributed. Tilden Brief, Dkt. No. 32, at 19.

During a June 22, 2016 Court hearing in this matter, they again acknowledged th

appropriate allocation methodology for the Disputed Trusts. In re Application of The Bank of

New York Mellon, Index No. 150973/2016, 6/22/2016 Tr. at 12:4-6, 12:22-23 (Ex. M). Although

AIG disagrees that the T -off unexpected loan

recoveries should be followed in allocating the $8.5 billion Settlement Payment,15 AIG agrees

with Prosiris and Tilden that course of dealings (properly understood) is relevant to interpreting

the PSAs.

(b) The Standard Intex Method Reflects How Market Participants
Understood The Disputed Trusts To Function.

Under the Standard Intex Method, the Allocable Share is distributed to the outstanding

certificates based upon their pre- -up

of the Settlement Agreement), and the Principal Distribution

15 The relevant course of dealings in this proceeding is how the Settlement Payment has
been understood to be distributed, not how prior Subsequent Recoveries have been understood to
be distributed. As noted above, the Settlement Payment is intended to compensate for both past
and future losses, in contrast to Subsequent Recoveries. See supra note 11. In addition, as
discussed above, the AIG Trusts were simply not designed to accommodate in a single month the
influx of cash at issue in the settlement. Accordingly, prior course of dealings as to how
Subsequent Recoveries have been treated for the AIG Trusts is not relevant in determining how
the Settlement Payment should be distributed.

(Ex. N)
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Amount is calculated to reflect the anticipated distribution of the Settlement Payment to prevent

leakage of settlement proceeds to written-down junior tranches. Finkel Aff. ¶¶ 24-25.

Intex has described this outcome as

(Ex. N). Moreover, as noted above, Intex has designated the Standard Intex

Method as its default model, and has explained to its clients that this approach is

(Ex. K). By contrast, Intex has characterized the After Distributions Method,

advocated by the Objectors, as

(Ex. B). The fact that Intex, the

market leader in creating cashflow models for the RMBS investor community, has designated the

Standard Intex Method as its default approach for investors underscores that market

participants have generally understood the Settlement Payment to flow primarily or entirely to

the super-senior bonds. See Intex Aff. ¶ 5.

4. Preferred Distribution Method Would Result In An Unjust
Windfall For Junior Certificateholders.

ay

have recently acquired written-off senior support bonds for pennies on the dollar to receive an

unjust share of the Settlement Payment. Under the , the

Principal Distribution Amount would equal on average 15 percent of the Allocable Shares for the

relevant loan groups in the AIG Trusts. Finkel Aff. ¶¶ 39, 44, 49.16 The remaining 80 to 90

16 Specifically, the Principal Distribution Amount under the After Distributions Method
would be $6.3 million for Loan Group 4 of the CWALT 2006-OA10 trust, and the Allocable
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percent of the Allocable Shares in each trust would be distributed to repay past unpaid realized

losses (which were primarily or entirely incurred by non-super-senior certificates). Id.

However, the Settlement Payment purports to be calculated based on both past and future

expected losses (including anticipated losses to the super-senior tranches). See Settlement

Agreement ¶ 3(c)(i) (Ex. A). , however, would distribute

the Settlement Payment almost entirely based only on past losses (which have generally

impaired only the more junior tranches), thus contravening the clear purpose and intent of the

Settlement Agreement by distributing the bulk of the Settlement Payment to written-down junior

bonds, even when the super-senior tranches are expected to take future losses. That result is

directly contrary to the structure of the AIG Trusts, which are intended to protect the senior

bonds by first allocating losses to junior securities.

The following table illustrates the expected distribution of the Allocable Shares to the

three tranches held by AIG methodologies:17

Share for this loan group would be $56.0 million. Finkel Aff. ¶ 39. For Loan Group 2 of the
CWALT 2007-OA3 trust, the Principal Distribution Amount would be $2.2 million under the
After Distributions Method, and the Allocable Share would be $16.4 million. Id. ¶ 44. For Loan
Group 1 of the CWALT 2007-OA10 trust, the Principal Distribution Amount would be $1.2
million under the After Distributions Method, and the Allocable Share would be $7.3 million.
Finkel Aff. ¶ 49.

17 See Finkel Aff. ¶ 10.

îí ±º îç

Ú×ÔÛÜæ ÒÛÉ ÇÑÎÕ ÝÑËÒÌÇ ÝÔÛÎÕ ðëñðëñîðïé ïîæïð ÐÓ ×ÒÜÛÈ ÒÑò ïëðçéíñîðïê

ÒÇÍÝÛÚ ÜÑÝò ÒÑò îìð ÎÛÝÛ×ÊÛÜ ÒÇÍÝÛÚæ ðëñðëñîðïé



21

Security
CWALT 2006-

OA10 4A1
CWALT 2007-

OA3 2A1
CWALT 2007-

OA10 1A1
Total Settlement

Payment Distribution18

Allocable Share Of
Settlement For Loan
Group Held By AIG

$55,959,920 $16,504,111 $7,286,719 $79,750,750

Standard Intex Method
$55,959,920 $14,343,872 $6,267,673 $76,571,464

After Distributions

approach)
$21,917,610 $1,944,742 $991,204 $24,853,556

Before Distributions
Approach (write-up first,
pay second)

$49,068,751 $12,321,407 $6,267,673 $67,657,830

Difference Between
$34,042,310 $12,399,130 $5,276,469 $51,717,909

As the above chart shows, applying the After Distributions Method would

generally allocate the bulk of the Settlement Payment to partly or entirely written-down senior-

support bonds, such as , even when those bonds are fully written off. By contrast,

the Standard Intex Method would allocate the bulk of the Settlement Payment to the most senior

bonds in the capital structure, which was the clear intent of the Settlement Agreement and is the

interpretation most consistent with the structure of the PSAs. As noted above, counsel for the

Trustee testified to Justice Kapnick in support of the Settlement Agreement that,

who get the cash first, therefore, the people who are holding subordinated and most subordinated

tranches, likely, will not get any cash out of the settlement if the losses in the settlement went to

any of the senior level tranches. In re Application of The Bank of New York Mellon, Index No.

651786/2011, 7/12/2013 Tr. 1878:2-8 (Ex. L).

18

Settlement Payment each tranche would expect to receive in the month the Settlement Payment
is distributed, depending on which Intex method is employed. Over the life of the trusts, the
Standard Intex Method would result in an additional $31.9 million being received by super-
senior certificateholders in the above tranches, as compared to using the After Distributions
Method. Finkel Aff. ¶¶ 32-36.
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The unfair outcome sought by the Objectors is solely a function of the timing of the

Settlement Payment. If the same Settlement Payment were simply distributed over ten

consecutive months

would not be exceeded by the Allocable Share, and all or nearly all of the Settlement Payment

would flow to the super-senior bonds. This is a case that requires judicial resolution precisely

because the PSAs at issue were not designed to accommodate the concentrated influx of

settlement proceeds at issue here.

As the Appellate Division has recognized contract should not be interpreted to

produce a result that is absurd, commercially unreasonable or contrary to the reasonable

expectations of the parties In re Lipper Holdings t 2003)

(rejecting an interpretation of a contract that would bestow a windfall on certain limited

partners ); accord Cole, 99 A.D.3d at 596. o

carry out the intention of a contract, words may be transposed, rejected, or supplied, to make its

Castellano v. New York, 43 N.Y.2d 909, 911 (1978) (holding that this

. The only resolution that

conforms to the structure, intent, and purpose of the Settlement Agreement and PSAs is to

distribute the Settlement Payment to the AIG Trusts pursuant to the Standard Intex Method,

which this Court has already applied to the other 512 trusts in this proceeding. The Standard

Intex Approach is also the only approach that conforms to the expectations of market participants

and commercially unreasonable result sought by the Objectors, whereby the

Settlement Payment which was undeniably intended to benefit the most senior investors

would instead be diverted to more junior tranches.
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B. None Of The Objectors Has Standing To Dispute Application Of The
Standard Intex Method To CWALT 2007-OA10.

None of the Objectors has claimed an interest in CWALT 2007-OA10, one of the three

AIG trusts. Accordingly, AIG respectfully requests that the Court defer to unopposed

request to apply the Standard Intex Method to this trust. See, e.g., Ferran v. City of Albany, 116

Inasmuch as [a party] does not own or have any

possessory interest in the subject property, he does not have any injury in fact or any actual stake

) (citations omitted); Uhlfelder v. Weinshall, 47 A.D.3d 169, 181

harmed by the challenged action. ) (quoting New York State Assn. of Nurse Anesthetists v.

Novello, 2 N.Y.3d 207, 211 (2004)) (internal quotation marks omitted).

C. The Allocable Shares Should Be Allocated Among Certificates In The AIG
Trusts As Of The Date They Are Distributed.

Prosiris and Tilden have asked the Court to distribute the Allocable Shares as of February

25, 2016, rather than when this proceeding is resolved. Tilden Brief, Dkt. No. 32, at 22. As

previously noted by AIG, see Dkt. No. 60, at 4-7, Prosiris and Tilden have never cited any

logical or legal basis for this argument.

subsequent Order to Show Cause affected the anticipated

distribution date, but they do not explain why these events, among the countless notable events

since the Settlement Agreement was finalized on June 28, 2011, should freeze the certificate

principal balances for purposes of distributing the Settlement Payment. In any event, the PSAs

make no provision for freezing certificate balances as of an arbitrary date in the midst of

litigation. Such an approach would be a near impossibility, as recognized by Trustee counsel:

There s no going back and saying, well, what would it have looked like had these
funds been distributed in February. That s impractical. It would affect
subsequent distributions if we go back in time and try to figure out what the
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distribution would have looked like then, and no other investor is suggesting that
we do that.

In re Application of The Bank of New York Mellon, Index No. 150973/2016, 3/15/2016 Tr. at

13:5-11 (Mr. Ingber) (Ex. O). extraordinary request would contradict

the payment method set forth in the Settlement Agreement, which provides that the Allocable

Share is to be on that

distribution Date Settlement Agreement ¶ 3(d)(i) (emphasis added) (Ex. A). Again, as stated

The funds are distributed based on a distribution date based on funds that are in
the certificate account as of a particular date. These funds never made their way
to the trustee s
we were here before Your Honor So, once there s
resolution of the issue, and funds are taken out of escrow, and they are placed in a
distribution account by a particular determination date, we re going to distribute
in that month.

In re Application of The Bank of New York Mellon, Index No. 150973/2016, 3/15/2016 Tr. at

12:2-13 (Mr. Ingber) (Ex. O). Distributing the Settlement Payment as of a prior date, even

assuming that were permissible under the PSAs or Settlement Agreement, would also contravene

investor settled expectations for how these deals should pay.

Although Prosiris and Tilden appear to claim an entitlement to this unsupported remedy

based upon delay in the proceedings, they never specify whose delay. The Settlement

Agreement was executed on June 28, 2011. Arguably, there has been over five years of delay

in seeing the $8.5 billion paid to investors, yet the Objectors do not seek to turn the clock back to

2011.19 Instead, they argue that the Settlement Payment should made as if it occurred in

19 One potential explanation f
their own request and thus seek to turn back the clock to the execution date of the Settlement
Agreement may be because if the Settlement Payment were actually distributed as of June 28,
2011, under th
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February 2016. But there is no principle behind this argument. The date as of which the

Objectors seek to fix a record date is arbitrary in the lifecycle of the Bank of America settlement

and is a thinly-veiled attempt to maximize In any event, all or much of the

delay in this Article 77 proceeding with respect to the AIG Trusts

making, caused by their decision to single out their Disputed Trusts

deserving of special treatment by this Court. See, e.g., Tilden Brief, Dkt. No. 32, at 13.

As there is no basis for distributing the Settlement Payment as of any date other than the

date it is actually distributed, AIG respectfully requests that the

request to distribute the Settlement Payment as of February 25, 2016.

IV. CONCLUSION

For the reasons set forth above, AIG respectfully requests that the Court order the Trustee

to distribute the Allocable Shares to the AIG Trusts pursuant to the Standard Intex Method.20

distribute the Allocable Shares as of February 25, 2016, and instead direct the Allocable Shares

to be distributed by the Trustee in the ordinary course once this dispute is resolved.

flow to junior mezzanine bonds (since those were the only bonds that had writedowns at that
time), rather than the senior-support bonds the Objectors now hold (which had not experienced
writedowns as of June 2011). Finkel Aff. ¶ 26 n.10.

20 Pursuant to this methodology, the Trustee should be ordered to calculate the Principal
-

calculating the Principal Distribution Amount as the sum of the Class Certificate Balances
immediately prior to the next Distribution Date following the Transfer Target Date, plus the
Allocable Share for that trust, less the Stated Principal Balance of the Mortgage Loans as of the
Due Date in the month of the next Distribution Date following the Transfer Target Date (after
giving effect to Principal Prepayments received in the related Prepayment Period), plus the
Overcollateralization Target for the next Distribution Date following the Transfer Target Date).
The Allocable Share would then be distributed among particular tranches based upon the pre-
distribution Class Certificate Balances (with the Principal Distribution Amount calculated per the
prior sentence).
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Dated: New York, New York
August 12, 2016

QUINN EMANUEL URQUHART
& SULLIVAN, LLP

By: /s/ Jordan A. Goldstein
Michael B. Carlinsky
Jordan A. Goldstein
David D. Burnett
51 Madison Avenue, 22nd Floor
New York, New York 10010
(212) 849-7000

Attorneys for Respondents American International Group,
Inc., AIG Financial Products Corp.; AIG Property
Casualty Company; American General Life Insurance
Company; American Home Assurance Company; American
International Reinsurance Company, Ltd.; Commerce and
Industry Insurance Company; Lexington Insurance
Company; National Union Fire Insurance Company of
Pittsburgh, PA; The United States Life Insurance Company
in the City of New York; and The Variable Annuity Life
Insurance Company
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INTRODUCTION

A group of institutional investors – AEGON, AIG and Blackrock – ask this Court to re-

write the terms of heavily negotiated commercial contracts because they do not like what they

say. The 17 trusts at issue expressly compensate certificateholders with realized losses upon

receipt of a “Subsequent Recovery,” as opposed to paying more senior certificateholders without

realized losses. This structure is common in structured finance and was employed here through

the efforts of several leading structured finance underwriters advised by top deal lawyers. It

encourages investors to buy AAA-rated Senior Support Certificates – near the top of the debt

structure – that, as it turns out here, experienced losses. These institutional investors are attempt-

ing to deny the rights of the Senior Support Certificates set forth in the contracts.

The institutional investors stood silent while the Settlement Agreement was negotiated

and through the extensive Article 77 proceeding that adjudicated its fairness. AEGON and

Blackrock now seek to override the contracts’ express language, contending that the trusts should

not have been structured the way they were. AIG, in turn, looks to a third party software provid-

er to support rewriting the contracts. Granting the institutional investors’ request would give

them a windfall and would harm the contractual certainty that is essential to the structured

finance market. The Court should enforce the contracts as written.

First, res judicata bars their claim. The method of payment was already decided in the

prior Article 77 proceeding.

Second, the institutional investors are estopped from challenging the Settlement’s pay-

ment terms because they earlier argued that the prior proceeding had res judicata effect.

Third, the plain text of the contracts is unambiguous, and the institutional investors can-

not show and have not shown the contracts are “absurd” or should be rewritten.

Fourth, the loss compensation structure, far from being “structurally unsound,” is com-
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mercially reasonable and consistent with the essential purposes of these contracts. In the words

of industry expert James H. Aronoff: “In my experience, a payment priority that limits certain

cash flow distributions to senior bonds, as is the case in the trusts at issue, is not at all unusual or

unique. Such a waterfall, which distributes excess funds in any given month to the senior-most

junior bonds with realized losses, may make those junior bonds more attractive investments.”1

Fifth, the parol evidence – which is inadmissible because the contracts are unambiguous

– refutes, rather than supports, the institutional investors’ arguments.

In addition, another investor, Center Court LLC (“Center Court”), makes a textual argu-

ment that is barred by res judicata, opposed by the other senior investors, and wrong.

This Court should instruct the Trustee to implement the Settlement Agreement and the

PSAs for these trusts as written. And, because the institutional investors delayed this proceeding

to divert payments to themselves, the Court should make payments as of February 25, 2016.

BACKGROUND

I. THE POOLING AND SERVICING AGREEMENTS

Respondents Prosiris Capital Management LP (“Prosiris”) and Tilden Park Capital Man-

agement LP (“Tilden Park”) hold certificates in 14 trusts in this case.2 Those trusts were under-

written between 2005 and 2007 by multiple global financial institutions advised by sophisticated

Wall Street deal lawyers.3 Prosiris and Tilden Park’s bonds were defined (with one exception) as

_________________________
1 Aronoff Aff. ¶ 9.
2 The trusts are: CWALT 2005-61; CWALT 2005-69; CWALT 2005-72; CWALT 2005-76; CWALT 2005-IM1;
CWALT 2006-OA3; CWALT 2006-OA7; CWALT 2006-OA8; CWALT 2006-OA10; CWALT 2006-OA14;
CWALT 2007-OA3; CWALT 2007-0A8; CWMBS 2006-3; and CWMBS 2006-OA5. Dkt. #31 (answer) at 4-5.
3 See, e.g., Ellis Decl. Ex. A (CWALT 2005-61 Prospectus Supplement) at S-91 (UBS, Sidley Austin Brown &
Wood, LLP, and McKee Nelson LLP); id. Ex. B (CWALT 2007-OA3 Prospectus Supplement) at S-111 (Banc of
America); id. Ex. L (CWALT 2005-76 Prospectus Supplement) at 16 (Deutsche Bank); id. Ex. D (CWALT 2005-
IM1 Prospectus Supplement) at S-92 (Thacher Proffitt & Wood LLP and Sidley Austin).
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“Senior Support Certificates” and originally rated AAA.4 As their name suggests, the “Senior

Support Certificates” are far from junk bonds – for most trusts, they are the second-most-senior

of all tranches and are the senior-most tranches that have suffered losses.5

Each of the Trusts has the same basic payment procedure (or “waterfall”) – negotiated by

bankers and lawyers, set forth in the contracts, and structured similar to other deals – that uses

Subsequent Recoveries to compensate investors with losses. Subsequent Recoveries are paid as

“Available Funds.”6 The waterfall sets out a specific order for distributing “Available Funds:”

They go first to pay interest; then to pay principal “up to” a defined “Principal Distribution

Amount;” then any excess after principal is paid goes to certificates that have incurred losses.7

After paying down certificates, the Trustee “writes up” principal balances.8

The definition of “Principal Distribution Amount” expressly limits payments to the “Sen-

ior Certificates” held by AIG, AEGON, and Blackrock. If a Subsequent Recovery makes

Available Funds exceed the Principal Distribution Amount, the excess goes to the most senior

bonds with losses – here, the “Senior Support Certificates” held by Prosiris and Tilden Park.9

Importantly, the “Principal Distribution Amount” is based on balances “immediately prior” to

_________________________
4 Dkt. #31 (answer) ¶¶ 14-15. The exception is CWALT 2005-61, which is defined as a “Mezzanine Certificate”
and originally rated AA+, one notch below AAA. See id. ¶ 14 n.1; Ellis Decl. Ex. A (CWALT 2005-61 Prospectus
Supplement) at S-2.
5 See Ellis Decl. Ex. J (CWALT 2005-69 PSA) at 8 (priority of A-2 bonds); id. Ex. M (CWALT 2005-IM1 PSA) at
9 (A-2 bonds); id. Ex. N (CWALT 2006-OA3 PSA) at 6 (1-A-2 bonds); id. Ex. P (CWALT 2006-OA8 PSA) at 6 (1-
A-2 bonds); id. Ex. R (CWALT 2006-OA14 PSA) at 6 (1-A-2 bonds); id. Ex. S (CWALT 2007-OA3 PSA) at 6-7
(1-A-2 bonds); id. Ex. T (CWALT 2007-OA8 PSA) at 8 (1-A-2 bonds); id. Ex. U (CWMBS 2006-OA5 PSA) at 11-
12 (1-A-2 bonds); see, e.g., CWALT 2005-61 PSA § 4.02(a)(3)(B)(i) (Class 1-A-2 bonds receive principal pro rata
with Class 1-A-1 bonds); Dkt. #31 (Prosiris / Tilden Park answer) at 4-5 (listing holdings); Smith Aff. ¶ 25.
6 See, e.g., Ellis Decl. Ex. E (CWALT 2005-61 PSA) art. I at 16 (defining “Available Funds” to “includ[e] any
Subsequent Recoveries”).
7 See, e.g., id. § 4.02(a).
8 See, e.g., id. § 4.02(j).
9 Smith Aff. ¶ 25. Notably, if a “Senior Certificate” has incurred losses, that certificate gets its losses compensated
before the “Senior Support Certificates.” See, e.g., Ellis Decl. Ex. E (CWALT 2005-61 PSA) at § 4.02(a)(4) (listing
the order of priorities in which losses are compensated).
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the Distribution Date, and thus excludes write-ups occurring on the Distribution Date.10

The structure of these 14 heavily-negotiated trusts is not – as the institutional investors

paint it – an aberration. So-called “leakage” is, in fact, intentional loss compensation.11 As

explained in the affidavits of two leading structured-finance experts, other trusts have a similar

waterfall in which less senior holders with losses are compensated before more senior holders

without losses.12 Underwriters design deals with loss compensation structures to encourage

investors to buy less senior bonds.13

The Trustee has applied the loss-compensation methods of these trusts before. In Octo-

ber 2010, the Trustee paid out part of a Subsequent Recovery for the CWALT 2007-OA10 trust,

owned by AIG, to less senior classes – including one that had been entirely written off – instead

of paying the senior-most holders.14 A 2010 Credit Suisse analyst note reported this payout.15

II. THE SETTLEMENT AGREEMENT AND PRIOR ARTICLE 77 PROCEEDING

The Trustee signed the Settlement Agreement and sought its approval in June 2011.16

That agreement laid out a clear “pay-first, write-up-second” method for paying Allocable

Shares.17 First, the Trustee “shall distribute” funds “in accordance with the distribution provi-

sions of the Governing Agreements . . . as though it was a Subsequent Recovery available for

_________________________
10 See, e.g., Ellis Decl. Ex. E (CWALT 2005-61 PSA) art. I at 41-42.
11 Aronoff Aff. ¶¶ 5-6.
12 Aronoff Aff. ¶ 8; Smith Aff. ¶ 14.
13 Smith Aff. ¶¶ 12, 19; see Aronoff Aff. ¶ 8 (describing how underwriters “craft[] the waterfall provision[s]” of
PSAs to “meet the cash flow needs of a specific investor”). This deal structure is different from other Countrywide
trusts in which the Principal Distribution Amount is defined by reference to an “Overcollateralization Amount” that
prevents loss compensation. See Dkt. #34 (comparing deal structures for the trusts in this case).
14 Smith Aff. ¶ 24. This disproves AEGON and Blackrock’s claim that “Subsequent Recoveries have historically
been included in full in the ‘Principal Distribution Amount.’” Dkt. #96 at 8.
15 Ellis Decl. Ex. W (analyst note).
16 Dkt. #3 (Settlement Agreement); Verified Petition, In re Bank of N.Y. Mellon, at 10-13, No. 651786/2011, Dkt. #1
(Jun. 29, 2011).
17 Dkt. #3 (Settlement Agreement) § 3(d).
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distribution on that distribution date.”18 Second, “after the distribution of the Allocable Share

to Investors pursuant to Subparagraph 3(d)(i), the Trustee will allocate” the remainder to

increase certificate balances.19

The original Article 77 proceeding was thoroughly litigated. In re Bank of N.Y. Mellon,

42 Misc. 3d 1237(A), 2014 WL 1057187, at *12-14 (Sup. Ct. N.Y. Cnty. Jan. 31, 2014) (re-

counting procedural history). Numerous investors intervened, including AIG, BlackRock, and

AEGON.20 No party objected to the Settlement Agreement’s payment methods.

The trial court approved the Settlement Agreement in January 2014. Bank of N.Y.

Mellon, 2014 WL 1057187, at *20-21. Numerous respondents, including AIG, Blackrock, and

AEGON, took appeals.21 Again, no one questioned the Settlement Agreement’s payment terms.

The First Department affirmed. In re Bank of N.Y. Mellon, 127 A.D.3d 120 (1st Dep’t 2015).

III. THIS PROCEEDING

Final approval of the Settlement triggered a detailed process for making payments.22 Af-

ter experts calculated the “Allocable Shares” due on January 11, 2016, the Trustee was set to

receive the Settlement funds on February 10, 2016.23 The Trustee was then required to distribute

Allocable Shares on the next Distribution Date: February 25, 2016.24

Rather than distribute payments, the Trustee filed this action seeking instructions on Feb-

_________________________
18 Id. § 3(d)(i) (emphasis added). The Settlement Agreement also disclaimed amending the PSAs. See id. § 3(d)(v).
19 Id. § 3(d)(ii) (emphasis added).
20 See Verified Petition to Intervene, In re Bank of N.Y. Mellon, No. 651786/2011, Dkt. #131 (Sup. Ct. N.Y. Cnty.
Aug. 10, 2011) (AIG); Verified Petition to Intervene, In re Bank of N.Y. Mellon, No. 651786/2011, Dkt. #14 (Sup.
Ct. N.Y. Cnty. June 29, 2011) (intervention of BlackRock and AEGON entities, among others).
21 In re Bank of N.Y. Mellon, No. 651786/2011, Dkt. #1103 (Sup. Ct. N.Y. Cnty. Mar. 21, 2014) (AIG notice of
appeal); In re Bank of N.Y. Mellon, No. 651786/2011, Dkt. #1094 (Sup. Ct. N.Y. Cnty. Mar. 6, 2014)
(Blackrock/AEGON notice of appeal). AIG ultimately withdrew its appeal. See Decision and Order, In re Bank of
N.Y. Mellon, No. 651786/2011, Dkt. #1135 (Sup. Ct. N.Y. Cnty. Sept. 2, 2014) (granting withdrawal motion).
22 Dkt. #1 (petition) ¶¶ 10-13.
23 Id. ¶¶ 1, 13.
24 See Dkt. #3 (Settlement Agreement) § 3(d)(i) (an Allocable Share should be distributed “as though it was a
Subsequent Recovery available for distribution on that Distribution Date” (emphasis added); see, e.g., Ellis Decl.
Ex. E (CWALT 2005-61 PSA) art. I at 22 (defining the “Distribution Date” as the 25th of each calendar month).
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ruary 5, 2016.25 The Trustee acknowledged that “the Settlement Agreement . . . specifies the

order of operations – the Trustee is directed to pay the Allocable Share before writing up the

Certificate Principal Balance.”26 But unnamed investors had apparently asked the Trustee to

disregard the terms of the Settlement Agreement and the governing contracts (the “PSAs”).27

The Trustee also noted that Intex, a software provider, offered multiple models for predicting

Settlement payments.28

Prosiris and Tilden Park answered the Trustee’s petition, arguing that it should follow the

Settlement Agreement’s and PSAs’ unambiguous terms.29 Institutional investors, including AIG,

Blackrock, and AEGON, did the same: They requested that the Trustee “distribute the settle-

ment payment immediately to all 530 Covered Trusts under the ‘pay first, write-up second’

formulation set forth in the Settlement Agreement and Final Judgment.”30 By contrast, Center

Court argued that, for one trust only, certificates should be written up first and paid out second.31

Significantly, the institutional investors argued that the Settlement Agreement was “res

judicata” and “bars certificateholders from asserting any claim that was or could have been

litigated in the CW Article 77 proceeding pertaining to the Settlement Agreement.”32 They also

admitted that for “Overcollateralization Target Trusts” – including the 14 trusts at issue here –

there is no risk of “temporary or illusory overcollateralization” as raised in the Trustee’s peti-

_________________________
25 Dkt. #1.
26 Id. ¶ 20.
27 Id. ¶ 41 (stating investors had expressed “competing views” and had sent “conflicting investor correspondence”
that “urge[d] the Trustee to follow different orders of operation”).
28 Id. ¶ 42.
29 Dkt. #31; see Ellis Decl. Ex. E, J-V (PSAs for Prosiris / Tilden Park trusts).
30 Dkt. #34 at 16.
31 Dkt. #47 (Center Court memorandum of law) at 1-2.
32 Dkt. #34 at 5.
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tion.33 In a later filing, they again urged the Court to “follow the ‘pay first, write-up second’

order of operations required under the Settlement Agreement.”34 The Court entered a partial

final judgment ordering the Trustee to adhere to the Settlement Agreement, including the pay-

first “order of operations.”35

The Court set argument on the remaining trusts for July 13.36 But in June, AIG, for the

first time, asked for discovery into Intex, even though Intex had been mentioned months prior in

the Trustee’s petition.37 The Court granted AIG’s request but asked to “keep the July 13 date”

and to complete discovery by July 8.38 AIG’s negotiations with Intex dragged out until July 25,

when AIG again changed course and withdrew its subpoena in exchange for an affidavit from

Intex.39 This delay hardly seems coincidental: AIG earns roughly $400,000 on one trust alone at

the expense of other certificateholders each month that this proceeding continues.40

On August 11, the institutional investors changed course again. Even though they had

previously argued that res judicata barred challenging this settlement, AIG, Blackrock, and

AEGON now all argue that the Court should rewrite the contracts, thus giving them millions of

_________________________
33 The institutional investors identified 9 of the 14 trusts at issue as “Overcollateralization Target Trusts.” Dkt. #39
(listing “Overcollateralization Target Trusts,” including CWALT 2005-61, CWALT 2005-69, CWALT 2005-72,
CWALT 2005-IM1, CWALT 2006-OA3, CWALT 2006-OA7, CWALT 2006-OA8, CWMBS 2006-3, and
CWMBS 2006-OA5). For those trusts, overcollateralization “is not affected at all by the distribution of the
Settlement Payment and certainly does not and cannot change during a distribution.” Dkt. #34 (answer) at 12. The
remaining five trusts at issue have identical language. See Ellis Decl. Ex. L (CWALT 2005-76 PSA) art. I at 32-33
(defining “Overcollateralization Target Amount” as a fixed percentage of the “Stated Principal Balance”); Ellis
Decl. Ex. Q (CWALT 2006-OA10 PSA) art. I at 39 (same); Ellis Decl. Ex. R (CWALT 2006-OA14 PSA) art. I at
33-34 (same); Ellis Decl. Ex. S (CWALT 2007-OA3 PSA) art. I at 30 (same); Ellis Decl. Ex. T (CWALT 2007-
OA8) art. I at 34 (same); compare Dkt. #1 (Petition) ¶ 26 (raising “temporary, and illusory, overcollateralization”).
34 Dkt. #60 at 3.
35 Dkt. #78 at 7.
36 See Ellis Decl. Ex. F (transcript of June 22, 2016 hearing) at 17.
37 Dkt. #79 (“status update and request for discovery”); Dkt. #1 (petition) ¶ 42.
38 Ellis Decl. Ex. F (transcript) at 17.
39 Ellis Decl. Ex. G (Intex affidavit).
40 Ellis Decl. Ex. F (transcript) at 15. Overall transfers are in the millions of dollars per month. See Smith Aff. ¶ 49.
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dollars more than allowed under the PSAs’ plain language.41

ARGUMENT

The Settlement Agreement disposes of this case. The order approving that Agreement is

res judicata and requires, first, that the Trustee pay the Settlements before writing up balances

and, second, that the Settlement be paid as a Subsequent Recovery per the terms of each PSA.

The institutional investors, which made that very argument in this case, are estopped from

changing course. Further, the PSAs’ unambiguous text should not be rewritten. Compensating

the Senior Support Certificates for losses and not paying Senior Certificates without losses

adheres to the PSA’s plain, carefully-negotiated terms requiring loss compensation. Finally, the

Court should also order payment as of February 25, 2016 to preserve the status quo and prevent a

windfall to the parties bringing this challenge.

I. THE TRUSTEE SHOULD ENFORCE THE SETTLEMENT AGREEMENT

A. The Settlement Agreement is Res Judicata

A “party may not litigate a claim where a judgment on the merits exists from a prior ac-

tion between the same parties involving the same subject matter.” In re Hunter, 4 N.Y.3d 260,

269 (2005). In particular, for “judicially settled accounting decrees” like instruction proceed-

ings, the “decree is conclusive and binding with respect to all issues raised and as against all

persons over whom [the court] obtained jurisdiction.” Id. at 270; see also In re Morgan Guaran-

ty Tr. Co., 28 N.Y.2d 155, 161-64 (1971) (in Article 77 proceeding, granting preclusive effect to

prior judgment). Preclusion covers all “issues that were decided as well as those that could have

been raised in the accounting.” Hunter, 4 N.Y.3d at 270 (emphasis added).

As the institutional investors have argued, these principles preclude any challenge to the

_________________________
41 Dkt. #103 (AIG brief) at 4; Dkt. #96 (AEGON/Blackrock brief) at 18; see also Dkt. #108 (Finkel Aff.) ¶ 10.

ïí ±º íï

Ú×ÔÛÜæ ÒÛÉ ÇÑÎÕ ÝÑËÒÌÇ ÝÔÛÎÕ ðëñðëñîðïé ïîæïð ÐÓ ×ÒÜÛÈ ÒÑò ïëðçéíñîðïê

ÒÇÍÝÛÚ ÜÑÝò ÒÑò îìï ÎÛÝÛ×ÊÛÜ ÒÇÍÝÛÚæ ðëñðëñîðïé



9

Settlement’s payment methods.42 They were parties to the prior proceeding. They could have

objected then to the PSAs’ loss-compensation structure or proposed alternatives; they did not.

They chose not to, knowing that the Settlement was final and binding, even if facts or circum-

stances changed.43 Center Court also could have objected; it did not. Bank of N.Y. Mellon, 2014

WL 1057187, at *2. Because they had “a full and fair opportunity to litigate [their] claim[s],”

they “should not be allowed to do so again.” Hunter, 4 N.Y.3d at 269.

Giving trust-instruction proceedings res judicata effect serves an important goal: The

purpose of such proceedings is to “protect trustees” from “uncertainty” and future liability. See

City Bank Farmers’ Tr. Co. v. Smith, 263 N.Y. 292, 295-96 (1934). That “right to rely upon the

finality of the results of previous litigation” is also a “core principle of res judicata.” People ex

rel. Spitzer v. Applied Card Sys., Inc., 11 N.Y.3d 105, 124 (2008). The Settlement is final for all

parties and protects both the Trustee and investors against needless future disputes. The other

investors cannot re-litigate issues they chose not to raise in the first Article 77 proceeding.44

B. The Institutional Investors Are Estopped from Challenging the Payment
Method

The institutional investors not only failed to challenge the Settlement Agreement or the

PSAs in the Article 77 proceeding. They actually argued to this Court that certificateholders

were precluded from challenging the Settlement’s payment terms: “[T]he Final Judgment,” they

noted, “bars certificateholders from asserting any claim that was or could have been litigated in

the CW Article 77 proceeding pertaining to the Settlement Agreement.”45 Yet that is exactly

what they are doing now: They ask the Court to ignore the PSAs and use Intex’s “Standard Intex

_________________________
42 See Answer of Certain Institutional Investors, Dkt. #34, at 6.
43 See Dkt. #3 (Settlement Agreement) § 18.
44 It is of no consequence that the prior judgment simply approved a settlement agreement. “[S]ettlement agree-
ments [are] entitled to res judicata effect.” People ex rel. Spitzer v. Applied Card Sys., 11 N.Y.3d 105, 124 (2008).
45 Dkt. #34 at 5.
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Method” instead.46 Having set out a position, the institutional investors are bound by it.

Judicial estoppel “precludes” a party “from inequitably adopting a position directly con-

trary to or inconsistent with an earlier assumed position in the same proceeding.” Maas v.

Cornell Univ., 253 A.D.2d 1, 5 (3d Dep’t 1999); Lorenzo v. Kahn, 100 A.D.3d 1480, 1482-83

(4th Dep’t 2012) (same). It precludes parties from “ playing fast and loose with the courts” by

changing their positions “simply because [their] interests have changed.” Tozzi v. Long Is. R.R.

Co., 170 Misc. 2d 606, 612 (Sup. Ct. Nassau Cnty. 1996) (quotation marks omitted).

The institutional investors are doing just that here. In the prior Article 77 case, they did

not object to the payment terms.47 When the Trustee filed this petition, they again did not

object. Instead, they urged that any challenge to those terms – as to any trust – was precluded by

res judicata.48 This Court agreed and ordered the Trustee to distribute funds to these “Initial

Release Trusts,”49 thereby benefitting the institutional investors holding bonds in those trusts.50

The institutional investors’ answer advocating res judicata secured them a benefit – the

partial final judgment. With that benefit, they are precluded from adopting a contrary position.

C. The Text and Structure of the Contracts Require Loss Compensation for the
Senior Support Certificates

The unambiguous text of the PSAs and the Settlement Agreement control. “If a contract

is complete, clear and unambiguous, it must be enforced according to its plain meaning.”

Littleton Constr. Ltd. v. Huber Constr., Inc., 27 N.Y.3d 1081, 1081 (2016). This rule “applies

with even greater force [in] commercial contract[s] negotiated at arm’s length by sophisticated,

_________________________
46 Dkt. #103 (AIG) at 25 (asking the Court to distribute Allocable Shares “pursuant to the Standard Intex Method”);
Dkt. #96 (Blackrock / AEGON) at 15 (similar).
47 See Dkt. #35 (affidavit of Robert Madden).
48 Dkt. #34 at 5-7.
49 Dkt. #77.
50 See Dkt. #60 at 1.
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counseled businesspeople.” Bank of N.Y. Mellon v. WMC Mortg., LLC, 136 A.D.3d 1, 6 (1st

Dep’t 2015) (citation omitted). “Courts may not by construction add or excise terms, nor distort

the meaning of those used and thereby make a new contract for the parties under the guise of

interpreting the writing.” Id. (citations omitted).

Central to the dispute is whether the PSAs’ “Principal Distribution Amount” limits the

amount due to Senior Certificates held by the institutional investors. It does – it requires that

funds be paid according to the PSAs’ terms.51 The waterfalls of the PSAs limit principal pay-

ments to Senior Certificates by calculating the “Principal Distribution Amount” those certificates

are owed before balances are written up.52 As a result, any amount above the “Principal Distri-

bution Amount” goes to bonds with losses – here, the “Senior Support Certificates” held by

Prosiris and Tilden Park.53 Importantly, the “Principal Distribution Amount” is based on balanc-

es “immediately prior” to the Distribution Date, and thus excludes write-ups occurring on the

Distribution Date.54 This means the Principal Distribution Amount is capped.

The institutional investors ignore the PSAs’ text. Instead, they ask the Court to rewrite

the PSAs to fit the “Standard Intex Method” under which the “Principal Distribution Amount” is

calculated using post-writeup balances.55 Their arguments fail:

1. The Principal Distribution Amount Definition Is Not “Out of Context”

The institutional investors argue that the Principal Distribution Amount’s cap on distribu-

_________________________
51 Dkt. #3 (settlement agreement) § 3(d)(i).
52 Smith Aff. ¶ 21; see, e.g., CWALT 2005-61 PSA § 4.02(a)(3)(A) (payment in an amount “up to the Principal
Distribution Amount”).
53 Smith Aff. ¶ 25. Notably, if a “Senior Certificate” has incurred losses, that certificate gets its losses compensated
before the “Senior Support Certificates.” See, e.g., CWALT 2005-61 PSA § 4.02(a)(3)(B)(4) (listing the order of
priorities in which losses are compensated).
54 See, e.g., id.
55 See Dkt. #103 (AIG brief) at 25 n.20 (describing how the “Standard Intex Method” requires the Trustee to
“calculate the Principal Distribution Amount based upon the ‘written-up’ certificate balances”).
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tions to Senior Certificates should not control when the PSAs are read in “context.”56 But that is

not the law. “An interpretation that gives effect to all the terms of an agreement is preferable to

one that ignores terms or accords them an unreasonable interpretation.” Ruttenberg v. Davidge

Data Sys. Corp., 215 A.D.2d 191, 196 (1st Dep’t 1995); see Laba v. Carey, 29 N.Y.2d 302, 308

(1971) (similar).57 None of the institutional investors actually cite a provision that conflicts with

the definition of “Principal Distribution Amount.” Instead, their “context” argument seeks, in

effect, to impermissibly delete the Principal Distribution Amount definition from the contract.

2. The Payment Terms May Not Be Rewritten

AIG also cites part of the rule that “[t]o carry out the intention of a contract, words may

be transposed, rejected, or supplied, to make its meaning more clear.”58 AIG leaves out the rest:

“Such an approach is appropriate only in those limited instances where some absurdity has

been identified or the contract would otherwise be unenforceable either in whole or in part.”

Wallace v. 600 Partners Co., 86 N.Y.2d 543, 547-48 (1995) (emphasis added); see Jade Realty

LLC v. Citigroup Commercial Mortg. Trust 2005-EMG, 20 N.Y.3d 881, 884 (2012) (similar).

AIG cannot meet this test: It does not argue that the contracts are unenforceable, and it

cannot prove that they are absurd. “[T]he Court of Appeals has set a high bar for declaring a

contract absurd.” Warberg Opportunistic Trading Fund, L.P. v. GeoResources, Inc., 112 A.D.3d

78, 83-84 (1st Dep’t 2013) (collecting cases). Even if the payment “terms might be ‘novel or

unconventional,’ that, by itself, does not render the result here absurd.” Jade Realty LLC, 20

N.Y.3d at 884. It is hardly “absurd” that, for Subsequent Recoveries, Senior Support Certificates
_________________________
56 Dkt. #96 (AEGON/Blackrock) at 9; see Dkt. #103 (AIG) at 3-4.
57 Blackrock cites a case that refers to a “holistic reading” of a PSA. Dkt. #96 at 10 (citing Bank of N.Y. Mellon v.
WMC Mortg., LLC, No. 12 Civ. 7096, 2015 WL 4597540, at *8 (S.D.N.Y. July 30, 2015)). But Blackrock cites
only part of that sentence: The court stated only that “[a] more holistic reading of [the PSA] that gives force and
effect to all provisions contained in the three transaction documents is available.” Bank of N.Y. Mellon, 2015 WL
4597540, at *8 (emphasis added). A “holistic” reading is no license to remove terms from a contract.
58 Dkt. #103 (AIG) at 22 (citing Castellano v. N.Y., 43 N.Y.2d 909, 911 (1978)).
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with losses might get priority over Senior Certificates without losses. While other contracts may

have different terms, that does not make these contracts “absurd.”

New York’s limits on the absurdity doctrine “ha[ve] even greater force where, as here,

the instrument was negotiated between sophisticated, counseled business people negotiating at

arm’s length.” Jade Realty LLC v. Citigroup Commercial Mortg. Trust 2005-EMG, 83 A.D.3d

567, 568 (1st Dep’t 2011), aff’d, 20 N.Y.3d 881 (2012) (quotations omitted). The PSAs and the

Settlement Agreements were negotiated between sophisticated global institutions.

In fact, where “there is no issue . . . of unequal bargaining power” or of “some unfair ad-

vantage,” “it is not for the court to save [a party] from the results of his own agreement—

absurd or not.” Crowman v. Wacholder, 2 A.D.3d 140, 145 (1st Dep’t 2003) (emphasis added);

U.S. Bank N.A. v. Fed. Home Loan Bank of Boston, No. 652382/2014, Dkt. #593, slip op. at 32-

33 (Sup. Ct. N.Y. Cnty. Aug. 12, 2016). In U.S. Bank, N.A., another RMBS Article 77 proceed-

ing, an investor complained that the waterfall was “inconsistent with the expectations of inves-

tors.” Slip op. at 32. The Court disagreed. Because the “waterfall provision in [each] of the

PSAs” dictates payment priorities, “[h]aving nonetheless decided to invest, [the objector] cannot

now be heard to argue that the settlement deprives it of the benefit of its bargain.” Id. at 33.

So too here. Each respondent bought these certificates freely; they are all sophisticated,

counselled investors who had plenty of opportunity to read the PSAs. The Court should not save

them from their own investment decisions.

D. The PSAs and Settlement Agreement Are Commercially Reasonable

AIG, AEGON/Blackrock, and Center Court all argue that, unless the Court rewrites the

PSAs and Settlement Agreements to favor their position, those contracts are commercially
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unreasonable.59 That is not the law. “[A]n inquiry into commercial reasonableness is only

warranted where a contract is ambiguous.” Fundamental Long Term Care Holdings, LLC v.

Cammeby’s Funding LLC, 20 N.Y.3d 438, 445 (2013). Because the PSAs are unambiguous,

arguments about “commercial reasonableness” all fail.

Regardless, there is nothing “commercially unreasonable” about enforcing the contracts.

It is common to structure RMBS deals so that less senior holders with realized losses get paid in

the event of a Subsequent Recovery.60 Such payment structures are no fluke; the “waterfall” of

each PSA is carefully negotiated to provide investors with the risk and returns that they seek.61

Even if these trusts were “novel or unconventional, this does not warrant an excursion beyond

the four corners of the document.” Wallace, 86 N.Y.2d at 548.

AEGON and Blackrock claim that the PSAs are commercially unreasonable because they

somehow “increase the risk of loss to the senior-most certificates.”62 They note that overcollat-

eralization and subordination generally protect senior holders and assert that, if the PSAs are

applied as written, senior certificates would suffer losses sooner than if the PSAs were rewrit-

ten.63 AIG likewise argues that the contracts create an “unjust windfall” because they compen-

sate realized losses before insuring the institutional investors against future losses.64 And Center

Court urges that “overcollateralized trusts are designed to insulate senior certificateholders from

losses, and operate to afford payment to the most-senior classes before the less-senior classes.”65

_________________________
59 Dkt. #65 at 9-14; Dkt. #96 at 7-14; Dkt. #103 at 19-22.
60 Smith Aff. ¶¶ 14, 19; see also Aronoff Aff. ¶ 8-9 (“In my experience, a payment priority that limits certain cash
flow distributions to senior bonds, as is the case in the trusts at issue, is not at all unusual or unique. Such a
waterfall, which distributes excess funds in any given month to the senior-most junior bonds with realized losses,
may make those junior bonds more attractive investments.”).
61 Aronoff Aff. ¶¶ 5-6; Smith Aff. ¶ 11.
62 Dkt. #96 at 7.
63 Dkt. #96 at 13-14.
64 Dkt. #103 at 19-20.
65 Dkt. #65 at 10-11.
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All that is beside the point. Whether or not overcollateralization and subordination are

generally designed to protect senior holders, these PSAs do not insulate the institutional inves-

tors’ bonds against all losses for all time. Rather, the contracts were designed to compensate

holders with losses already incurred.66 Tilden Park’s and Prosiris’ certificates are entitled to

payments because they are the most senior holders who have already suffered losses.67 The

institutional investors are only entitled to the distributions and the overcollateralization and

subordination provided by the contracts’ plain text.

AIG also argues that the Court should apply the Intex Standard Method because doing so

is more “commercially reasonable” than Intex’s “After Distributions” model.68 AIG claims that

the “After Distributions” model could be “structurally unsound” because it would leave the trusts

undercollateralized, while the “Standard Intex Method” would not do so.69 So what? Intex’s

“After Distribution” model does not follow the PSAs.70 When the PSAs are modelled as written

– including the proper calculation of balances – no undercollateralization results.71 Regardless,

undercollateralization is not fatal to these PSAs; each waterfall has explicit terms for adjusting

certificate balances if undercollateralization occurs.72

E. The Institutional Investors’ “Essential Purpose” Arguments Fail

AIG, AEGON, and Blackrock also argue for rewriting the PSAs to further the “essential

_________________________
66 Smith Aff. ¶ 19.
67 Smith Aff. ¶ 25.
68 Dkt. #103 at 12-16.
69 Id.; see also Finkel Aff. ¶¶ 27, 53.
70 Ellis Decl. Ex. H (INTEX798); Smith Aff. ¶ 27.
71 Smith Aff. ¶¶ 30-40, 47 .
72 See, e.g., Ellis Decl. Ex. Q (CWALT 2006-OA10 PSA) art. I at 18 (defining “Applied Realized Loss Amount[s]”
as “the amount, if any, by which, the aggregate Class Certificate Balance . . . exceeds the aggregate Stated Principal
Balance”); id. § 4.02(i) (“On each Distribution Date, the Trustee shall allocate any Applied Realized Loss Amount”
to reduce certificate balances in a specified order).
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purpose” of protecting senior holders from future losses.73 They misstate the law. Frustration of

purpose is a defense a contract party can raise to excuse nonperformance. Jack Kelly Partners

LLC v. Zegelstein, 140 A.D.3d 79, 85 (1st Dep’t 2016). It is not a license to “rewrite the parties’

agreement and provide an affirmative” term “they never agreed to.” In re Dayton Seaside

Assocs. No. 2, L.P., 257 B.R. 123, 139 (Bankr. S.D.N.Y. 2000) (applying New York law).

The institutional investors also cannot possibly prove a frustration of purpose. “The doc-

trine applies ‘when a change in circumstances makes one party’s performance virtually worth-

less to the other, frustrating his purpose in making the contract.’” PPF Safeguard, LLC v. BCR

Safeguard Holding, LLC, 85 A.D.3d 506, 508 (1st Dep’t 2011) (emphasis added). “[T]he

frustrated purpose must be so completely the basis of the contract that, as both parties under-

stood, without it, the transaction would have made little sense.” Warner v. Kaplan, 71 A.D.3d

1, 6 (1st Dep’t 2009) (emphasis added). A contract's purpose is not frustrated just because it has

become “financially disadvantageous;” otherwise, “all commercial contracts” would be in

“jeopardy.” 407 E. 61st Garage, Inc. v. Savoy Fifth Ave. Corp., 23 N.Y.2d 275, 282 (1968).

Applying the contracts’ bargained-for payment methods do not render them “virtually

worthless.” The parties to the Settlement Agreement and the PSAs have received exactly what

they bargained for – payment streams in a specified order. These multi-billion-dollar transac-

tions hardly “ma[ke] little sense” just because senior holders with losses might receive relatively

more Settlement funds than senior holders without losses. The institutional investors’ complaint

is, in essence, that they will receive less money than they want. That is not enough to scrap the

contracts. 407 E. 61st Garage, Inc., 23 N.Y.2d at 282.

Their remedy – to rewrite the contracts in their favor – in fact threatens truly essential

_________________________
73 Dkt. #103 at 12 (AIG); Dkt. #96 at 9 (AEGON/Blackrock).
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purposes of structured finance and the bond market generally: certainty and predictability.74

Investors and underwriters cannot reliably bargain for the cash flows they desire if bondholders

can later upend that structure later for purported “structural” reasons. Aronoff Aff. ¶ 11.75

F. Though Inadmissible, Parol Evidence Supports Loss Compensation

AIG, AEGON, and Blackrock also try to introduce parol evidence about Intex’s model-

ling software and third parties who had run that software.76 Those attempts fail as a matter of

law. Because the contracts are unambiguous, extrinsic evidence “may not be considered.”

Teitelbaum Holdings, Ltd. v. Gold, 48 N.Y.2d 51, 56 (1979). In particular, when an “agreement

is in plain and unambiguous language, there is no need to resort to consideration of the subse-

quent course of dealings of the parties.” In re Moyer, 286 A.D.2d 611, 612 (1st Dep’t 2001)

(citing Gottlieb v. 180 Hartsdale Assocs., 119 A.D.2d 542, 544 (2d Dep’t 1986)).77 Likewise, “it

is a basic tenet of contract law that custom and practice cannot alter the unambiguous terms of a

contract.” Singapore Recycle Ctr. Pte. Ltd. v. Kad Int’l Mktg., Inc., No. 06 Civ. 4997, 2009 WL

2424333, at *6 (E.D.N.Y. Aug. 6, 2009) (applying New York law).

In any event, the relevant parol evidence supports enforcing the PSAs as written. The

Trustee has paid principal before writing up balances in these very trusts, even when it would

_________________________
74 Aronoff Aff. ¶ 6; Smith Aff. ¶ 13; Jason Kravitt, Securitization of Financial Assets § 5.03 (2016 rev.) (describing
the “ever present need for certainty and predictability . . . in securitization transactions”).
75 In a supplemental authority letter, AEGON and Blackrock cited the JPMorgan Article 77 case to imply that the
“expectations of senior investors in the Trust” weighed more heavily than Tilden Park’s and Prosiris’ expectations.
Dkt. #120 at 1 (citing id. at 32). They read that opinion out of context. There, the senior investors’ expectations
were that the waterfall should be followed as written. Id. at 33 (describing how “the waterfall provision in section
6.01 of the PSAs memorializes the senior certificates’ priority”).
76 Dkt. #103 (AIG) at 16-23; Dkt. #96 (AEGON/Blackrock) at 15-18.
77 AIG cites an unpublished Second Circuit summary order to claim that course of dealing can modify an unambigu-
ous contract. Dkt. #103 at 17 (citing Ward v. Nat’l Geographic Soc’y, 284 F. App’x 822, 2008 WL 2595181, at *2
(2d Cir. June 27, 2008)). That is not New York law. See Moyer, 286 A.D.2d at 612; Gottlieb, 119 A.D.2d at 544.
Moyer and Gottlieb are binding on this Court, not unpublished decisions of a lower federal court. McCabe v. St.
Paul Fire & Marine Ins. Co., 25 Misc. 3d 726, 734 (Sup. Ct. Erie Cnty. 2009), aff’d, 79 A.D.3d 1612 (4th Dep’t
2010) (“[W]hile the decisions of the lower Federal courts on questions of New York law are not without preceden-
tial value, they are not binding on this court, certainly not in the same sense and to the same extent as decisions of
the Appellate Division”).
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cause losses to be repaid to less senior tranches. The Trustee followed the PSA as written and

paid out part of a Subsequent Recovery in October 2010 for the CWALT 2007-OA10 trust to

more junior holders to recoup their losses instead of paying the senior-most holders.78 Likewise,

while the institutional investors cite testimony from the Trustee’s counsel, Jason Kravitt, who

negotiated the Settlement, his testimony supports enforcing the PSAs: “The way we wrote the

Settlement Agreement,” he stated, “is that it’s the tranches who are most senior who suffered

losses who get the cash first.”79 Prosiris and Tilden’s bonds are the most senior with losses.80

AIG, AEGON, and Blackrock make much of parol evidence about how Intex might

model the Settlement. They observe that, when users requested it for a given trust, Intex pro-

grammed its software to provide a toggle offering three options for modelling Subsequent

Recoveries.81 One of these models – the “Standard Intex Method” – pays the institutional

investors more.82 They claim this somehow proves that “market participants have generally

understood the Settlement Payment to flow primarily or entirely to the super-senior bonds.”83

They then tack on evidence from two third parties that ran Intex to model the Settlement: (1) a

retained expert, James Finkel; and (2) an analyst note written the same day this petition was

filed.84 According to the institutional investors, this shows that the Trustee should apply the

“Standard Intex Method” instead of the PSAs.85 Nonsense.

_________________________
78 Smith Aff. ¶ 24; Dkt. #32 at 19.
79 Dkt. #101 (excerpt of trial testimony) at 1878:2-16 (emphasis added).
80 Smith Aff. ¶ 25. Notably, if the “Super Senior” certificates have incurred losses, they will have priority to
Subsequent Recoveries over “Senior Support Certificates” like Tilden Park’s and Prosiris’ bonds. See, e.g.,
CWALT 2005-61 PSA § 4.02(a)(3)(B)(4) (listing the priority different tranches have for loss compensation).
81 Ellis Decl. Ex. G (Intex Aff.) ¶¶ 4-5.
82 Dkt. #103 (AIG) at 20-21 (citing Finkel Aff. ¶ 10).
83 Dkt. #103 (AIG) at 19 (citing Intex Aff. ¶ 5).
84 Dkt. #108 (Finkel Aff.); Dkt. #109 (JPMorgan Chase analyst note).
85 Dkt. #96 (AEGON/Blackrock) at 18-19; Dkt. #103 (AIG) at 25 & n.20. AIG also tries to paint Prosiris and Tilden
Park as supporting Intex’s “After Distributions model.” Dkt. #103 at 12. That is wrong: Tilden Park and Prosiris
ask the Court to apply the PSAs. See Smith Aff. ¶ 27 (the “After Distributions” model does not reflect the PSAs).
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First, Intex denies knowing how Subsequent Recoveries should be paid:

Intex’s models “did not reflect Intex’s opinion or belief that either the
‘Standard Intex Method’ or one or the other models is the correct or best
way to distribute the Settlement Payment.”86

Intex .87

Intex offers no “assurances as to how a trustee, securities administrator,
or other relevant transaction party will or should pay any given deal.”88

Intex admits

Second, “[a] party who seeks to use trade usage to define language or annex a term to a

contract must show either that the other party was actually aware of the trade usage, or that the

usage was so notorious in the industry that a person of ordinary prudence in the exercise of

reasonable care would be aware of it.” Last Time Beverage Corp. v. F & V Distrib. Co., LLC, 98

A.D.3d 947, 951-52 (2d Dep’t 2012) (citing Reuters Ltd. v. Dow Jones Telerate, 231 A.D.2d

337, 343 (1st Dep’t 1997)) (emphasis added). All parties must know of a trade usage for it to

govern a contract: “That one party had knowledge of the usage, and supposed that it would enter

into the contract, is not sufficient.” Reuters Ltd., 231 A.D.2d at 344 (citing Schlanger v. Hey-

man, 185 A.D. 599, 600 (1st Dep’t 1918)).

There is no proof that all parties to the PSAs knew how Intex might model Subsequent

Recoveries. Nor could they have known: Intex did not create the “Standard Intex Method” until

an unknown client requested it in August 2011, after the Settlement Agreement and five years

_________________________
86 Ellis Decl. Ex. G (Intex Aff.) ¶ 6 (emphasis added).
87 Ellis Decl. Ex. I (INTEX258) (client email stating that

).
Ellis Decl. Ex. G (Intex Aff.) ¶ 3 (emphasis added).

89 Ellis Decl. Ex. H (INTEX798).
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after the PSAs.90 One cannot interpret the contracts by a “trade usage” that did not yet exist.

Both AIG’s expert and the analyst note are irrelevant because they merely run Intex’s

model; they do not actually model the PSAs.91 In any event, Intex is plainly wrong: Its models

fail to account for the PSAs’ definition of “Principal Distribution Amount” that mandates loss

compensation.92 Intex can be a useful tool for modelling RMBS cash flows. It is not a substitute

for the contracts’ plain text. The Court should not rewrite the PSAs to conform to third-party

software that contains mistakes and is subject to investor manipulation.93

G. Center Court’s Write-Up-First Argument Fails

For the CWALT 2005-61 trust only, Center Court argues that the Trustee should write up

first and pay second. Center Court, like all objectors, is barred by res judicata. Regardless,

Center Court’s arguments are at war with the Settlement Agreement’s and PSA’s text:

1. Subsequent Recoveries Are Not “Amount[s] Held for Future Distribution”

Center Court claims that Subsequent Recoveries for the CWALT 2005-61 trust are not

“Available Funds,” but rather “Amount[s] Held for Future Distribution” to be paid out the month

after receipt.94 That ignores the Settlement Agreement: The “Allocable Share” must be paid “as

though it was a Subsequent Recovery available for distribution on that distribution date.”95 The

Settlement Agreement requires Allocable Shares to be paid out the month they are received.

Moreover, the Prospectus Supplement for that trust shows that write-ups do not occur be-

fore payment: Balances for a given Distribution Date are increased “by the amount of Subse-

_________________________
90 Ellis Decl. Ex. G (Intex Aff.) ¶ 5; Dkt. # 3 at 48 (execution date of June 28, 2011).
91 Dkt. #108 (Finkel Aff.) ¶ 8 (Finkel’s assignment was to model the Settlement “under the three scenarios laid out
in the Trustee’s February 5, 2016 Verified Petition, and modeled by Intex Solutions, Inc.”); Dkt. #109 (analyst note)
at 2-4 (comparing the three Intex scenarios).
92 Smith Aff. ¶ 27.
93 See, e.g., Intex Aff. ¶ 5 (noting that Intex changes its models upon investor requests).
94 Dkt. #65 at 5-9; see, e.g., CWALT 2005-61 PSA art. I at 16-17 (“Available Funds” do not include the “Amount
Held for Future Distribution”).
95 Dkt. #3 (Settlement Agreement) § 3(d)(i) (emphasis added).

îë ±º íï

Ú×ÔÛÜæ ÒÛÉ ÇÑÎÕ ÝÑËÒÌÇ ÝÔÛÎÕ ðëñðëñîðïé ïîæïð ÐÓ ×ÒÜÛÈ ÒÑò ïëðçéíñîðïê

ÒÇÍÝÛÚ ÜÑÝò ÒÑò îìï ÎÛÝÛ×ÊÛÜ ÒÇÍÝÛÚæ ðëñðëñîðïé



21

quent Recoveries (if any) . . . collected during the period beginning on the second day of the

calendar month preceding the calendar month in which such Distribution Date occurs.”96

2. The Definition of “Certificate Balance” Does Not Support a Delayed Dis-
tribution Date

Center Court argues that write-ups should happen first because “Principal Distribution

Amounts” are a function of a “Certificate Balance,” which reflects prior write-ups and which can

be calculated “at any date.”97 Center Court reads the PSA out of context. The “Certificate

Balance” only reflects “any increase to the Certificate Balance of such Certificate pursuant to

Section 4.02 due to the receipt of Subsequent Recoveries.”98 And write-ups pursuant to Section

4.02 happen, explicitly, “[o]n each Distribution Date.”99 The definition of “Certificate Balance”

does not change the fact that write-ups occur on the Distribution Date, while the Principal

Distribution Amount is calculated “immediately prior.”100 Likewise, that the Certificate Balance

reflects the “maximum dollar amount of principal to which the Holder thereof is then entitled”101

is irrelevant, because each holder is only entitled to what the waterfalls dictate.

3. Paying First Does Not Render The Write-Up Provisions Meaningless

Center Court asserts that paying first would render the write-up provision meaningless.

They claim that, because the loss-compensation rules of the waterfall do not refer to certificate

balances, if certificates were paid first, their balances could not be written up.102 Not so. The

_________________________
96 Ellis Decl. Ex. A (CWALT 2005-61 Prospectus Supplement) at S-52 (emphasis added); see In re Trusteeship
Created by Am. Home Mortg. Inv. Trust 2005-2, No. 14 Civ. 2494, 2014 WL 3858506, at *20 (S.D.N.Y. July 24,
2014) (reading a RMBS indenture in light of a prospectus). In fact, writing up certificate balances as Center Court
suggests would in fact make those certificates undercollateralized, requiring Center Court’s bonds to be written
down. As a result, Center Court does not benefit even if its argument were correct.
97 Dkt. #65 at 9-10 (citing CWALT 2005-61 PSA art. I at 17).
98 CWALT 2005-61 PSA art. I at 17 (emphasis added).
99 See, e.g., CWALT 2005-61 PSA § 4.02(j) (emphasis added).
100 CWALT 2005-61 PSA art. I at 40-41 (emphasis added).
101 Dkt. #64 (Center Court) at 6-7.
102 Dkt. #65 at 11-12.
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decrease of balances is simply handled in a different part of the PSAs. By definition, any

payment of principal to a certificate decreases its Certificate Balance.103 Because “Subsequent

Recoveries” are distributed as principal, paying Certificate Balances will by definition cause

certificate balances to be written down.104 The certificates are then written back up after distri-

bution by “the amount of the Subsequent Recoveries, if any.”105 As a result, there is no conflict

between writing up and paying down, and paying down first per the terms of the PSA does not

render the write-up provision “meaningless.”

4. Center Court’s “Anomaly” Argument Fails

Center Court complains that a large Subsequent Recovery is a “one-time anomaly.”106

That is no reason to rewrite the PSA. “[P]resent dissatisfaction with the results of the deal” does

not entitle a party to “rewrite the agreements” just because something “unforeseen” has hap-

pened. RJE Corp. v. Northville Indus. Corp., 198 F. Supp. 2d 249, 269 (E.D.N.Y. 2002) (citing

Kel Kim Corp. v. Central Markets, Inc., 70 N.Y.2d 900, 902 (1987)). Center Court may not

rewrite the PSAs because it did not expect the settlement to be as large as it turned out to be.

5. Center Court’s Absurdity Argument Fails

Finally, Center Court claims that, for four trusts,107 paying first would be absurd because

it might “result in disproportionate payments” to junior “Subordinated Certificates.”108 Center

Court notes that “Unpaid Realized Losses” for those four trusts are defined only “[f]or any Class

_________________________
103 See, e.g., CWALT 2005-61 PSA art. I at 17 (“Certificate Balance” is defined as “the amount of principal to
which the Holder thereof is entitled . . . minus the sum of (i) all distributions of principal previously made with
respect to that Certificate . . .”) (emphasis added).
104 See CWALT 2005-61 PSA art. I at 16 ( “Available Funds” include “Subsequent Recoveries”).
105 See CWALT 2005-61 PSA § 4.02(j).
106 Dkt. #65 at 11.
107 The trusts identified by Center Court are CWALT 2005-61, CWALT 2005-69, CWALT 2005-72, and CWALT
2005-76.
108 Dkt. #65 at 12-13.

îé ±º íï

Ú×ÔÛÜæ ÒÛÉ ÇÑÎÕ ÝÑËÒÌÇ ÝÔÛÎÕ ðëñðëñîðïé ïîæïð ÐÓ ×ÒÜÛÈ ÒÑò ïëðçéíñîðïê

ÒÇÍÝÛÚ ÜÑÝò ÒÑò îìï ÎÛÝÛ×ÊÛÜ ÒÇÍÝÛÚæ ðëñðëñîðïé



23

of Subordinated Certificates,”109 even though, as Center Court admits, the PSAs require that

“both Subordinated Certificates and Senior Certificates” be written up based on realized loss-

es.110 Center Court is wrong: The waterfalls clearly allocate realized losses to senior classes.111

Further, the Prospectus Supplement explicitly states that “Unpaid Realized Loss Amounts” apply

to “any class of certificates.”112 See Am. Home Mortgage Inv. Trust 2005-2, 2014 WL 3858506,

at *20 (trust agreements should be read in light of a prospectus). Properly read in context, the

PSAs offer no support for Center Court’s claim.113

II. PAYMENTS SHOULD BE MADE AS OF FEBRUARY 25, 2016

The Court should fix February 25, 2016 as the Distribution Date. The Trustee received

the Settlement funds on or about February 10, 2016.114 The Agreement required the Trustee to

distribute those funds on the next available Distribution Date – February 25, 2016.115 Because

the Trustee instead filed this proceeding, and because the accrual of realized losses changes the

relative income each certificateholder receives, Prosiris and Tilden have lost money each month

the case is pending.116 The Court should undo that result and place Prosiris and Tilden in the

same position as they would have been had this suit not been filed.

“The power of courts, whether of law or equity, to make entries of judgments or decrees

nunc pro tunc in proper cases and in furtherance of the interests of justice, is one which has been

_________________________
109 Id. (citing CWALT 2005-61 PSA art. I at 13).
110 Id. at 13 (citing CWALT 2005-61 PSA § 4.02(j)).
111 See, e.g., CWALT 2005-61 PSA § 4.02(i) (requiring the Trustee to “allocate any Applied Realized Loss Amount”
to classes 1-A-1 through 1-A-3); id. Art. I at 8 (“Senior Certificates” include classes 1-A-1 through 1-A-3).
112 Ellis Decl. Ex. A (CWALT 2005-61 ProSupp) at S-66 (emphasis added)
113 If Center Court finds the definition of “Unpaid Realized Losses” absurd because limited to “Subordinated
Certificates,” it can ask the Court to fix this supposed scrivener’s error and state, as the Prospectus Supplement does,
that “Unpaid Realized Losses” cover all certificates. See Wallace v. 600 Partners Co., 205 A.D.2d 202, 210 (1st
Dep’t 1994), aff’d, 86 N.Y.2d 543 (1995) (courts can correct scrivener’s errors to avoid absurd results). But there is
no reason to rewrite other PSA terms to give Center Court higher priority than it would have otherwise.
114 Dkt. #1 (Petition) ¶ 1.
115 See, e.g., CWALT 2005-61 PSA art. I at 21 (defining the “Distribution Date” as the 25th of each month).
116 See Ellis Decl. Ex. F (transcript) at 15; Smith Aff. ¶ 49.
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recognized and exercised for a long time as a part of their jurisdiction.” Jewett v. Schmidt, 108

A.D. 322, 325 (1st Dep’t 1905), aff’d, 184 N.Y. 608 (1906). In equitable proceedings like this

one, courts “regard[] as done that which should have been done.” Simonds v. Simonds, 45

N.Y.2d 233, 240 (1978); In re Salkin, 9 Misc. 2d 708, 710 (Sup. Ct. N.Y. Cnty. 1957), aff’d, 6

A.D.2d 1011 (1st Dep’t 1958) (the “inherent nature” of an instruction proceeding “is in equity”).

Courts do not hesitate to retroactively enforce judgments. For example, in U.S. v. Ameri-

can Cyanamid Co., 598 F. Supp. 1516 (S.D.N.Y. 1984), after a defendant failed to comply with a

judgment requiring it to buy a certain amount of chemicals annually from a competitor, the court

ordered it to submit a purchase order equal to the amount it would have used in that year. Id. at

1523-1524. “Observ[ing] that equity deems done that which should have been done,” the court

ordered the defendant to “perform the Judgment fully through the date of its termination.” Id. at

1525. Likewise, when the state failed to comply with a habeas judgment requiring a parole

hearing, the Second Circuit cited the same maxim to deem that the prisoner was granted parole

as of the prior judgment. U.S. ex rel. Schuster v. Vincent, 524 F.2d 153, 161 (2d Cir. 1975).

Retroactive relief is especially appropriate here because the same parties that caused de-

lay in this case stand to gain from that delay. A party in litigation “may not profit from its own

delay.” Heil Grinding & Mfg. Co. v. Glasgow, Inc., 236 A.D.2d 813, 814 (4th Dep’t 1997). The

only reason why the funds were not paid out on February 25 was the delay of this litigation –

most notably, AIG’s month-long effort to seek irrelevant discovery on Intex. That delay benefits

the institutional investors: Each month a final payment is put off, AIG will earn more money

from realized losses compared to Prosiris and Tilden Park.117 AIG should not profit in that way.

AIG claims Allocable Shares should be delayed because they are treated “as though [they

_________________________
117 See Ellis Decl. Ex. F (transcript) at 17; Smith Aff. ¶ 49.
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were] a Subsequent Recovery available for distribution on that distribution date.”118 AIG is

wrong. The funds were “available for distribution” when the Trustee received them in February

2016. Likewise, AIG’s argument that, in one PSA, the definition of “Certificate Balance” refers

to the amount to which a “Holder thereof is then entitled,”119 is irrelevant: It is the Settlement

Agreement that should be enforced retroactively, not the PSAs. Regardless, because the Settle-

ment Agreement required that funds be paid out on February 25, Tilden Park and Prosiris were

entitled to those funds then.120

Finally, AIG blames Tilden Park and Prosiris, claiming that any delay is “caused by their

decision to single out their Disputed Trusts as ‘unique.’”121 Not so. It is the contracts’ text that

is different. AIG wasted months trying to avoid that plain text from being applied. The Court

should enforce the Settlement as of February 2016, when it should have been enforced.

CONCLUSION

This Court should grant the relief requested in Prosiris’ and Tilden Park’s Verified An-

swer and instruct the Trustee, first, to distribute Allocable Shares as Subsequent Recoveries

before writing up certificate balances, second, to distribute Subsequent Recoveries according to

the PSAs without any alteration or one-time adjustment, and, third, to distribute Allocable Shares

as of February 25, 2016.

_________________________
118 Dkt. #103 at 24.
119 Dkt. #60 (AIG brief) at 6 (citing CWALT 2006-OA10 PSA art I. at 17).
120 In a supplemental authority letter, AEGON and Blackrock cite the JPMorgan Article 77 case to claim that the
Court could not “roll back the clock.” Dkt. #120 at 1. That case has no bearing here. In U.S. Bank, the funds had
not yet been received by the Trustee, and there was no “provision in the Governing Agreements” supporting earlier
payment. Dkt. #120 at 30. Here, by contrast, the Trustee already has the Settlement funds, and the Settlement
Agreement would have required payment on February 25 but for this petition.
121 Dkt. #103 at 25.
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Dated: August 26, 2016
New York, New York

/s/ Steven F. Molo
Steven F. Molo
Justin M. Ellis
Laura K. Jereski
MoloLamken LLP
540 Madison Avenue
New York, NY 10022
Tel: (212) 607-8160
Fax: (212) 607-8161

Attorneys for Respondents
Tilden Park Capital Manage-
ment LP and Prosiris Capital
Management LP
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BlueMountain Credit Alternatives Master Fund L.P., BlueMountain Guadalupe Peak

Fund L.P., BlueMountain Montenvers Master Fund SCA SICAV-SIF, BlueMountain Kicking

Horse Fund L.P., BlueMountain Logan Opportunities Master Fund L.P., BlueMountain Foinaven

Master Fund L.P., and BlueMountain Credit Opportunities Master Fund I L.P. (collectively,

“BlueMountain”), by their undersigned counsel, submit this memorandum of law in response to

submissions of American International Group, Inc., Aegon and Blackrock Financial

Management, Inc. concerning distribution of the portion of the $8.5 billion Bank of America

settlement payment (the “Settlement Payment”) relating to the CWALT 2007-OA3 trust (the

“OA3 Trust”).

PRELIMINARY STATEMENT

BlueMountain adopts the arguments of Respondents Prosiris Capital Management LP and

Tilden Park Capital Management LP. BlueMountain writes separately very briefly to address

two fundamental flaws in the senior tranche-holders’ arguments.

First, the explicit and unambiguous terms of the Settlement Agreement and the PSA for

the OA3 Trust mandate the distribution of the Settlement Payment advocated by BlueMountain,

Prosiris, and Tilden. As a matter of law, this should end the Court’s inquiry.
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Second, the Settlement Agreement and the PSA compensate bondholders for losses

realized by the trusts in a fair and reasonable manner that respects the senior tranche holders’

position in the payment waterfall. To the extent senior tranche holders have suffered realized

losses, they will be compensated for those losses before the more junior bondholders.

ARGUMENT

The Settlement Agreement unambiguously mandates that the Settlement Payment be

treated as a “Subsequent Recovery” and, under the pooling and servicing agreement (“PSA”)

governing the OA3 Trust, Subsequent Recoveries unambiguously must, among other things, be

used to compensate bondholders for realized losses. (See, e.g., AIG Br. at 8; OA3 Trust PSA

§ 4.02.) As matter of law, this should end of the Court’s analysis.

The Settlement Agreement and the PSA are unambiguous and, in such a circumstance,

the Court should reject the senior tranche holders’ invitation to ignore those unambiguous terms

in favor of supposed evidence of the general structure of the trusts, the senior tranche holders’

intent, course of dealings and practice in the industry. See, e.g., R/S Assoc. v. New York Job Dev.

Auth., 98 N.Y.2d 29, 32, 744 N.Y.S.2d 358, 360 (2002) (“[W]hen parties set down their

agreement in a clear, complete document, their writing should as a rule be enforced according to

its terms.”); Greenfield v. Philles Records, Inc., 98 N.Y.2d 562, 569 – 570 (2002) (“if the

agreement on its face is reasonably susceptible of only one meaning, a court is not free to alter

the contract to reflect its personal notions of fairness and equity”); W.W.W. Associates, Inc. v.

Giancontieri, 77 N.Y.2d 157, 162, 65 N.Y.S.2d 440, 443 (1990) (“A familiar and eminently

sensible proposition of law is that, when parties set down their agreement in a clear, complete

document, their writing should as a rule be enforced according to its terms. Evidence outside the

four corners of the document as to what was really intended but unstated or misstated is
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generally inadmissible to add to or vary the writing.”); Varsity Transit, Inc. v. Bd. of Educ. of

City of New York, 300 A.D.2d 38, 40, 752 N.Y.S.2d 603, 605 (1st Dep’t 2002) (holding that a

party “may not ask that the court resort to evidence of a subsequent course of dealing” when a

contract is unambiguous).

To the extent the Court chooses to look beyond the unambiguous text of the Settlement

Agreement and the PSA—and it should not—the senior tranche holders’ appeals to fairness and

avoiding unintended “leakage” ignores that the distribution required by the Settlement

Agreement and the PSA is entirely fair.

The point of the Settlement Payment is to compensate trust beneficiaries for losses

inflicted on the trusts. All BlueMountain seeks—and what the Settlement Agreement and the

PSA require—is that the Settlement Payment be used to compensate bondholders for losses

realized by the trusts. They do this in a completely fair and reasonable manner that respects the

senior tranche holders’ position in the payment waterfall. To the extent senior tranche holders

have suffered realized losses, they will be compensated for those losses before the more junior

bondholders.

CONCLUSION

For the foregoing reasons, and for the reasons set forth in the submission by Prosiris, and

Tilden, the Court should the hold that the Settlement Payment should be paid by distributing the

Allocable Shares prior to writing-up certificate principal balances.
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Dated: New York, New York
August 26, 2016

SCHLAM STONE & DOLAN LLP

By: _____________/S/_______________
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Attorneys for Respondents BlueMountain Credit
Alternatives Master Fund L.P., BlueMountain
Guadalupe Peak Fund L.P., BlueMountain
Montenvers Master Fund SCA SICAV-SIF,
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INTRODUCTION

Center Court, LLC (“Certificateholder”) has joined in the Response of Certain Investors

to Opening Submissions (the “Joint Response”). As is noted therein, Prosirus Capital

Management LP and Tilden Park Capital Management LP (collectively, “Respondents”)

introduced certain issues in their Answer to the Verified Petition and memorandum of law in

support thereof (Dkt. 31, 32) that raise a triable issue of fact as to the fourteen trusts in which

Respondents are certificateholders. Certificateholder, therefore, files this response to address

certain of the arguments raised by Respondents.1

Respondents’ tortured interpretations of the PSAs not only are contrary to the plain

language thereof but also results in absurd, commercially unreasonable distributions that are

contrary to the reasonable expectations of investors. Indeed, Respondents’ memorandum of law

makes clear that the “leakage” to Senior Support Certificates that they propose is heavily

dependent on the unusually large amount of Subsequent Recoveries and the timing of when

those funds are received by the fourteen trusts. Under Respondents’ theories, the mere passage

of time significantly affects the funds received by classes of certificateholders. Such wild swings

in recovery are not contemplated by the Settlement Agreement or the Governing Documents.

Accordingly, the Court should reject Respondents’ contention and order distribution of the

Allocable Shares pursuant to the unambiguous terms of the PSAs and the Settlement Agreement.

1 As is noted in the Joint Response, Respondents have raised an issue that was not raised in the
Trustee’s Verified Petition. (Joint Response at 5.) Certificateholder therefore supports the
request in the Joint Response for additional time in which to brief Respondents’ issue and
reserves the right to amend or supplement this response should the Court grant that request.
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ARGUMENT

I. The Text And Structure Of The PSAs For The Fourteen Trusts Compel A
Write-Up Prior To Any Distribution Of Subsequent Recoveries.

Respondents argue that the text and structure of the PSAs compel the distribution of

funds prior to any write-up. (See Memorandum of Law in Support of Respondents’ Verified

Answer to the Verified Petition, Dkt. 32 (“Resp. Mem. of Law”), at 13-17.) However, in so

arguing, Respondents selectively cite to a few sentences in certain provisions of the PSAs. A

review of the PSAs that gives meaning and effect to all of the relevant sections and sentences

reveals that write-up prior to any distribution is mandated by the fourteen PSAs.

A. Subsequent Recoveries Are Held For Future Distribution Pending
Write-Up Prior To Being Distributed As “Available Funds.”

Respondents contend that because “Subsequent Recoveries” are distributed as “Available

Funds,” the PSAs require payment of Subsequent Recoveries prior to any write-up. They are

wrong. Certificateholder agrees that Subsequent Recoveries are distributed as Available Funds

under the PSAs for the fourteen trusts identified by Respondents. (Resp. Mem. of Law at 8.)

However, a careful reading of the definition of Available Funds, related definitions, and the

section delineating priorities of distribution of funds supports that Subsequent Recoveries must

be used to write-up the Certificate Principal Balances before distribution.

Importantly, Available Funds does not include all funds in a trust’s Certificate Account.

Available Funds is more limited and is defined in the PSAs as follows:

Available Funds: As to any Distribution Date and each Loan Group, the sum of
(a) the aggregate amount held in the Certificate Account at the close of business
on the related Determination Date, including any Subsequent Recoveries, in
respect of such Mortgage Loans net of the related Amount Held for Future
Distribution and net of Prepayment Charges and amounts permitted to be
withdrawn from the Certificate Account pursuant to clauses (i) - (viii) of Section
3.08(a) in respect of such Mortgage Loans and amounts permitted to be
withdrawn from the Distribution Account pursuant to clauses (i) - (iii) of Section
3.08(b) in respect of such Mortgage Loans, (b) the amount of the related Advance
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and (c) in connection with Defective Mortgage Loans in such Loan Group, as
applicable, the aggregate of the Purchase Prices and Substitution Adjustment
Amounts deposited on the related Distribution Account Deposit Date.

(See, e.g., CWALT 2005-61 PSA at p. 2; CWALT 2006-OA3 PSA at p. 2 (emphasis added).)2

Therefore, calculating Available Funds begins with all funds in the trust’s Certificate Account as

of the 22nd of a month, but it excludes any Amount Held for Future Distribution.

Subsequent Recoveries that are received in the same month as a Distribution Date are

excluded from Available Funds because they are included in the Amount Held for Future

Distribution. The PSAs define “Amount Held for Future Distribution” as follows:

Amount Held for Future Distribution: As to any Distribution Date and each Loan
Group, the aggregate amount held in the Certificate Account at the close of
business on the related Determination Date on account of (i) Principal
Prepayments received after the related Prepayment Period and Liquidation
Proceeds and Subsequent Recoveries received in the month of such Distribution
Date relating to such Loan Group and (ii) all Scheduled Payments due after the
related Due Date relating to such Loan Group.

(See, e.g., CWALT 2005-61 PSA at p. 1; CWALT 2006-OA3 PSA at p. 1 (emphasis added).)

Therefore, although Respondents are correct that Subsequent Recoveries are not segregated into

a separate account for distribution, they are not distributed as Available Funds if they are

received the same month as the Distribution Date. Rather, the only way to give meaning and

effect to both definitions of Available Funds and Amount Held for Future Distributions is to hold

back Subsequent Recoveries from distribution on the Distribution Date in the month in which

they are received, and then distribute them in the immediately following month. In the month

following receipt, Subsequent Recoveries no longer qualify as an Amount Held for Future

Distributions by definition, and instead are included as Available Funds for distribution.

2 The Distribution Date is defined as the 25th of each month (see, e.g., CWALT 2005-61 PSA at
p. 7), and the related Determination Date is generally the 22nd of each month (see, e.g., id.).
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Despite the fact that Subsequent Recoveries are not Available Funds during the month in

which they are received (and thus are not distributed in the month of receipt), the PSAs

nonetheless require Subsequent Recoveries to be allocated to increase certificate principal

balances on the Distribution Date in the month in which they are received. Section 4.02 states

that “on each Distribution Date, the Trustee shall allocate the amount of the Subsequent

Recoveries for [each Loan Group], if any, to increase the Class Certificate Balance of the

[respective Loan Group’s Certificates] to which Applied Realize Loss Amounts have been

previously allocated, sequentially,” to the senior certificates and then to the junior certificates.

(See, e.g., CWALT 2005-61 PSA § 4.02(j); CWALT 2006-OA3 PSA § 4.02(i).)3 “Subsequent

Recoveries” are defined as all unexpected amounts on any Distribution Date received by the

Master Servicer, including Subsequent Recoveries received that month:

Subsequent Recoveries. As to any Distribution Date and Loan Group, with
respect to a Liquidated Mortgage Loan in that Loan Group that resulted in a
Realized Loss in a prior calendar month, unexpected amounts received by the
Master Servicer (net of any related expenses permitted to be reimbursed pursuant
to Section 3.08) specifically related to such Liquidated Mortgage Loan after the
classification of such Mortgage Loan as a Liquidated Mortgage Loan.

3 The CWALT 2006-OA3 PSA provides: “Application of Subsequent Recoveries. On each
Distribution Date, the Trustee shall allocate the amount of the Subsequent Recoveries, if any, to
increase the Class Certificate Balance of the Classes of Certificates to which Applied Realized
Loss Amounts have been previously allocated, first, pro rata based on the Applied Realized Loss
Amounts previously allocated the Group 1 Senior Certificates and Group 2 Senior Certificates, a)
sequentially, to the Class 1-A-1, Class 1-A-2 and Class 1-A-3 Certificates, in that order, in each
case by not more than the amount of the Unpaid Realized Loss Amount for such Class and (b)
sequentially, to the Class 2-A-1, Class 2-A-2 and Class 2-A-3 Certificates, in that order, in each
case by not more than the amount of the Unpaid Realized Loss Amount for such Class, and
second, sequentially, to the Class M-1, Class M-2, Class M-3, Class M-4, Class M-5, Class M-6
and Class M-7 Certificates, in that order, in each case by not more than the amount of the Unpaid
Realized Loss Amount of such Class.” (CWALT 2006-OA3 PSA § 4.02(i) (emphasis added).)
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(See, e.g., CWALT 2005-61 PSA at p. 33; CWALT 2006-OA3 PSA at p. 34) (emphasis added).

Consequently, these PSAs require a write-up to Certificate Balances before distributing the

corresponding Subsequent Recoveries.

For example, assuming that the Court renders a decision the last week of this month and

that the Allocable Share for CWALT 2005-61 is deposited into the Certificate Account on

April 1, 2016, the Trustee must write-up the Certificate Balances relating to the receipt of those

Subsequent Recoveries on April 25, 2016, which is the Distribution Date for the month in which

those funds were received. But those same Subsequent Recoveries should be held for future

distribution until May 25, 2016, which is the Distribution Date for the month after the receipt of

those funds. (Id.; see also id. at pp. 17 (definition of “Amount Held for Future Distribution”), 18

(definition of “Available Funds”).)

In this manner, the PSAs maintain the purpose of the overcollateralization and

subordination inherent in the structure of the trusts: the protection of the senior certificates.

First, on the April 25 Distribution Date, the Allocable Share is a Subsequent Recovery received

that month, and thus is an Amount Held for Future Distribution. On April 25, the Allocable

Share is applied to write up the Certificate Balances of the Certificates that have Applied

Realized Loss Amounts. On the May 25 Distribution Date, the Allocable Share is included in

Available Funds as it is no longer an Amount Held for Future Distribution. Available Funds, as

Respondents describe, are used to pay Current Interest first, and then the Principal Distribution

Amount, and then are used to pay Unpaid Realized Loss Amounts. However—and this is where

Respondents’ analysis falls short—the Principal Distribution Amount includes the Allocable

Share. (See, e.g., CWALT 2005-61 PSA at p. 11.) The Principal Distribution Amount equals

the aggregate Class Certificate Balances minus the excess of the Stated Principal Balance of the
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Mortgage Loans over the Overcollateralization Target Amount. As Respondents state, the

Allocable Share does not alter the Stated Principal or the Overcollateralization Target Amount;

these remain static. But the Class Certificate Balances have increased by the amount of the

Allocable Share because Subsequent Recoveries (including the Allocable Share) were required

to be applied on the April 25 Distribution Date to increase Class Certificate Balances by the

amount of Applied Realized Loss Amounts. Thus, the Principal Distribution Amount is larger

because the difference between the Class Certificate Balance and the excess of the Stated

Principal Balance of the Mortgage Loans is now larger. This omission from Respondents’

analysis is critical, because the Principal Distribution Amount (including the Allocable Share) is

used to pay the senior certificates, pro rate, until the senior certificates’ balances are reduced to

zero.

B. Writing Up The Certificate Balance Prior To Distribution Is Supported
By The Language Of CWALT 2005-61.

Respondents also argue that, because the distribution of principal in the waterfall is based

upon the Principal Distribution Amount, which is calculated immediately prior to the

Distribution Date, the order of operations must be pay first, write-up second. (Resp. Mem. of

Law at 11.) In so arguing, Respondents contend that, because the Principal Distribution Amount

is calculated based upon the certificate principal balance, and because the certificate principal

balance is calculated “as of the Distribution Date,” the certificate principal balance used must be

that balance as of the previous Distribution Date. Respondents’ position, however, is belied by

the language of the PSA for CWALT 2005-61, the trust in which Respondents and

Certificateholder both own certificates.

Pursuant to the PSA, the Certificate Balance is not limited to calculation on a Distribution

Date; it can be calculated at any date:
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With respect to any Certificate (other than the Class C Certificates) at any date,
the maximum dollar amount of principal to which the Holder thereof is then
entitled under this Agreement, such amount being equal to the Denomination of
that Certificate (A) plus, with respect to the Subordinated Certificates, any
increase to the Certificate Balance of such Certificate pursuant to Section 4.02
due to the receipt of Subsequent Recoveries and (B) minus the sum of (i) all
distributions of principal previously made with respect to that Certificate and (ii)
with respect to the Subordinated Certificates, any Applied Realized Loss
Amounts allocated to such Certificate on previous Distribution Dates pursuant to
Section 4.02 without duplication.

(CWALT 2005-61 PSA at p. 3 (emphasis added).)

Further, the definition of Certificate Balance makes clear that it is intended to represent

“the maximum dollar amount of principal to which the Holder thereof is then entitled under this

Agreement.” (Id. (emphasis added).) Thus, to the extent that any Subsequent Recoveries were

received in any period that could increase the amount of principal to which the certificateholder

is entitled, it must be included in the Certificate Balance and, therefore, the Principal Distribution

Amount.

Finally, the plain language of the definition of Certificate Balance supports that all

Subsequent Recoveries received as of any date should be included in that balance, subtracting

only payments of principal and realized losses previously received or allocated. Certificate

Balance is calculated at any date as:

  The Denomination of each Certificate, meaning the Principal Balance of the
Certificate at the beginning of the trust;

  Plus any increase to the Certificate Balance due to the receipt of Subsequent
Recoveries;

  Minus all distributions of principal previously made; and

  Minus Applied Realized Loss Amounts allocated to the Certificate on previous
Distribution Dates.

Thus, the Certificate Balance may be calculated “at any date,” and not just on a

Distribution Date or immediately prior thereto. Moreover, in calculating the Certificate Balance,
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the Trustee must start with the original balance of the certificate and then add any Subsequent

Recoveries that have been received to date before subtracting distributions of principal that were

previously made or any Applied Realized Loss Amounts. Therefore, the Certificate Balance

used in calculating the Principal Distribution Amount must take into account Subsequent

Recoveries from the current period, regardless the date on which the Principal Distribution

Amount is calculated, and the order of operations therefore is write up first, pay second.

C. Using Subsequent Recoveries To Pay Unpaid Realized Losses Renders A
Provision Of The Distribution Waterfall Meaningless.

Respondents agree that “the key feature” of the distribution waterfall is the distribution of

Available Funds to reduce the principal balances of the certificates. (Resp. Mem. of Law at 9.)

Respondents go on to argue that a substantial portion of the Allocable Shares should be

distributed to compensate their certificates for Unpaid Realized Losses. (See id. at 10;

Declaration of Jaime D. Sneider, Dkt. 32, Ex. C.).) But when principal distributions are made to

compensate for Unpaid Realized Losses in this way, there is no corresponding decrease in the

Certificate Balances of the affected certificates. (See, e.g., CWALT 2005-61 PSA § 4.02(a)(4)

(indicating when Available Funds are paid in an amount equal to the Unpaid Realized Loss

Amount for a class, without reference to Certificate Balances).)

At the same time, the unambiguous language of the PSAs provides that the entire amount

of Subsequent Recoveries received is applied to increase the Class Certificate Balances, without

exception. For example, Section 4.02(j) of CWALT 2005-61 PSA provides, in part:

Application of Subsequent Recoveries. On each Distribution Date, the Trustee
shall allocate the amount of the Subsequent Recoveries for Loan Group 1, if any,
to increase the Class Certificate Balance of the Group 1 Certificates to which
Applied Realized Loss Amounts have been previously allocated, sequentially, to
the Class 1-A-1, Class 2-A-1, Class 1-A-3, Class 1-M-1, Class 1-M-2, Class 1-M-
3, Class 1-M-4, Class 1-M-5 and Class 1-M-6 Certificates, in that order, in each
case by not more than the amount of the Unpaid Realized Loss Amount of such
Class.
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(CWALT 2005-61 PSA at p. 71 (emphasis added); see also CWALT 2006-OA3 PSA § 4.02(i)

(“On each Distribution Date, the Trustee shall allocate the amount of the Subsequent Recoveries,

if any, to increase the Class Certificate Balance of the Classes of Certificates to which Applied

Realized Loss Amounts have been previously allocated….” (emphasis added)).) Under these

circumstances, it cannot be that Subsequent Recoveries are used to pay Unpaid Realized Losses

because, in that event, they are not used to increase Certificate Balances as required by the PSAs.

Such an interpretation of the PSAs renders a provision of the distribution waterfall

meaningless and, therefore, is untenable under New York law. See, e.g., Nostrom v. A.W.

Chesterton Co., 15 N.Y.3d 502, 508 (N.Y. 2010) (holding that a construction that renders one

part of a contract meaningless should be avoided); Columbus Park Corp. v. Department of

Housing Preservation & Dev., 80 N.Y.2d 19, 30-31 (N.Y. 1992) (stating that a construction

which makes a contract provision meaningless is contrary to basic principles of contract

interpretation). Instead, the Certificate Balances must first be increased (written-up), which then

increases the Principal Distribution Amount. This prevents leakage to the more junior

certificateholders, as intended by the overcollateralized trust structure.

Respondents’ contention that only a portion of amounts received as Subsequent

Recoveries need increase the Certificate Balances is contrary to the plain and unambiguous terms

of the PSAs and would render the section of the distribution waterfall regarding the write-up of

Subsequent Recoveries meaningless. Respondents’ argument, therefore, fails as a matter of law.

II. Respondents’ Proposed Interpretation Of The PSAs Leads To Absurd,
Commercially Unreasonable Results That Are Contrary To The Reasonable
Expectations Of Investors.

As described above, Respondents’ proposed payment methodology is unsupported by the

unambiguous language of the PSAs. Additionally, the Court should reject Respondents’

proposed interpretation of the PSAs because a “contract should not be interpreted to produce an
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absurd result, one that is commercially unreasonable, or one that is contrary to the intent of the

parties.” Cole v. Macklowe, 99 A.D.3d 595, 596 (1st Dept. 2012). Respondents’ position can

lead to an absurd result in a multitude of ways. Below are but three examples.

First, Respondents advocate for a different result than the other 516 Covered Trusts

because their fourteen trusts are structured in a “fundamentally different way,” are “designed to

afford only limited protection of principal after which distributions are made to certificates in

order of seniority for any unpaid realized losses,” and would ensure that certificateholders below

the Super Senior Certificates “would recover some of their realized losses in the event of a

sufficiently large Subsequent Recovery.” (Resp. Mem. of Law at 15-17.) Respondents have

presented zero evidence to support their theory and, in fact, it is untrue.

Apart from some slight definitional differences, these fourteen trusts are

overcollateralized trusts that operate similarly to the other OC Trusts. Indeed, the Trustee (see

Verified Petition ¶ 32, Dkt. 1),4 the Institutional Investors (see Answer of Certain Institutional

Investors to the Verified Petition at 3, Dkt. 34),5 Federal Home Loan Mortgage Corporation (see

Answer of Federal Home Loan Mortgage Corp. to the Verified petition at 2, Dkt. 40),6 and

economic theorists7 agree: overcollateralized trusts are designed to insulate senior

4 “An [overcollateralized trust] is designed to create credit enhancement, or protection, for more
senior Certificateholders through a concept called overcollateralization.”

5 The Institutional Investors state that the “sole purpose” of overcollateralization is “protecting
the senior certificateholders against the risk of loss”.

6 “The purpose of overcollateralization is to provide a cushion of protection in the form of extra
assets. . . . Only if the trust is at or above OC Target on the relevant distribution date are
collections not required to be distributed sequentially and in order of propriety to the senior
classes.” (footnote omitted)

7 See, e.g., Securitization of Financial Assets § 8.02[B], at 8-10 (Jason H.P. Kravitt ed., 3d ed.
2012); Brian P. Lancaster, Glenn M. Schultz, & Frank J. Fabozzi, Structured Products and
Related Credit Derivatives: A Comprehensive Guide for Investors 183 (2008) (the
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certificateholders from losses, and operate to afford payment to the most-senior classes before

the less-senior classes. Respondents have identified no real differences and cited no authority

that would indicate that these trusts were designed to compensate certificateholders per some

other intended result from a different, one-off overcollateralization structure than the other OC

Trusts.

Second, by Respondents’ admission, the only method by which their proposed “leakage”

downstream to the Senior Support Certificates is the unusual, coincidental collision of a

“sufficiently large Subsequent Recovery” and the timing of when the funds are received by the

fourteen trusts. (Resp. Mem. of Law at 17, 20-22.) No one who participated in the creation of

these trusts foresaw a massive one-time event of Subsequent Recoveries such as is proposed

here. Indeed, as the Trustee notes, Subsequent Recoveries were thought of as funds received by

a trust unexpectedly in connection with a single mortgage loan that previously had been written

off. (See Trustee Mem. of Law, Dkt. 10, at 4.) See also CWALT 2005-61 PSA at p. 31

(defining Subsequent Recoveries as, “with respect to a Liquidated Mortgage Loan in that Loan

Group . . ., unexpected amounts received by the Master Servicer . . . specifically related to such

Liquidated Mortgage Loan”). Subsequent Recoveries are typically limited to funds such as

property tax rebates received after foreclosure and adjustments to payment on private mortgage

insurance claims. (Id.) As such, historical Subsequent Recoveries for the Covered Trusts have

been modest and often offset in the same losses incurred by the trust. (Id.) Therefore, the

“sufficiently large” Subsequent Recoveries described by Respondents is a one-time anomaly.

Additionally, Respondents admit that the level of their recovery would be highly variable

depending on when the settlement proceeds were distributed. (See Resp. Mem. of Law at 20-

overcollateralization test is “structured to protect the senior classes in the event of default or poor
management”).
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22.) Respondents argue that as each month passes and the Super Senior Certificates realize

losses, Respondents’ recovery will decrease. Under Respondents’ theory of distribution, had the

Settlement Payment been allocated (or a “record date” set) as of the date the Settlement

Agreement was executed, or even as of the date of the filing of the original Article 77 proceeding

seeking approval of same, Respondents’ portion of the distribution would be radically different.

Indeed, the Allocable Shares are consideration for the trusts’ release of claims against the

mortgage loan sellers for breaches of their representations and warranties. If those breaches had

been remedied timely—i.e. if the sellers had repurchased defective mortgage loans promptly

after loans defaulted or breaches were otherwise discovered—those Subsequent Recoveries

would have been paid to the trusts years ago, and the certificates held by Respondents would not

under any contract interpretation be situated to receive a disproportionate windfall. Thus, while

Respondents seemingly agree that no certificateholder should benefit merely from the timing of

the distribution of the Allocable Shares (see Resp. Mem. of Law at 21), that is precisely what

they seek to do. Such a result that could occur only under a one-time circumstance that the

drafters of the Governing Agreements could not have foreseen is absurd, commercially

unreasonable, and contrary to the expectations of the certificateholders with respect to both the

PSAs and the Settlement.

Third, Respondents’ proposed method of distribution is absurd because paying funds to

mezzanine and junior certificateholders without first taking into account an attendant write-up of

Certificate Balances would result in disproportionate payments to junior certificateholders even

lower in the intended order of priority than the Senior Support Certificates. Under Respondents’

reading of the PSAs and Settlement Agreement, any amounts “in excess of the Principal

Distribution Amount flow to subordinate classes of securities for unpaid realized losses.” (Id. at
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19.) But in some of the fourteen trusts at issue, Unpaid Realized Losses are not allocated to

reduce the Certificate Balance of any class of Senior Certificates (including Senior Support

Certificates).8 Rather, Unpaid Realized Losses are recognized only by the Subordinated

Certificates:

Unpaid Realized Loss Amount: For any Class of Subordinated Certificates, (x)
the portion of the aggregate Applied Realized Loss Amount previously allocated
to that Class remaining unpaid from prior Distribution Dates minus (y) any
increase in the Class Certificate Balance of that Class due to the receipt of
Subsequent Recoveries to the Class Certificate Balance of that Class pursuant to
Section 4.02(g).

(CWALT 2005-61 PSA at p. 35 (emphasis added).) But Subsequent Recoveries in those trusts

get allocated to increase Certificate Balances for both Subordinated Certificates and Senior

Certificates that have suffered previous losses, starting with the most senior:

Application of Subsequent Recoveries. On each Distribution Date, the Trustee
shall allocate the amount of the Subsequent Recoveries for Loan Group 1, if any,
to increase the Class Certificate Balance of the Group 1 Certificates to which
Applied Realized Loss Amounts have been previously allocated, sequentially, to
the Class 1-A-1, Class 2-A-1, Class 1-A-3, Class 1-M-1, Class 1-M-2, Class 1-M-
3, Class 1-M-4, Class 1-M-5 and Class 1-M-6 Certificates, in that order, in each
case by not more than the amount of the Unpaid Realized Loss Amount of such
Class. . . .

(See, e.g., CWALT 2005-61 § 4.02(j).) Therefore, Respondents’ theory could result in a

windfall to the Subordinated Certificates because the lion’s share of Subsequent Recoveries over

the Principal Distribution Amount would skip Senior Certificateholders—including both Super

Senior and Senior Support Certificateholders—and flow straight to Subordinated Certificates.

Such a result makes no economic sense, is commercially unreasonable and is unfair under any

contract interpretation. This lopsided result can be avoided simply by following the plain

8 These trusts are CWALT 2005-61, CWALT 2005-69, CWALT 2005-72 and CWALT 2005-76.
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language of the Governing Documents of these fourteen trusts and performing a write-up of the

Certificate Balances before distributing Subsequent Recoveries.

III. Alternatively, The Court Should Find The PSAs Are Ambiguous And Afford
Limited Discovery And Set A Trial On The Merits.

Finally, if the Court does not agree with Certificateholder that the PSAs unambiguously

require write-up first and payment second, Certificateholder requests in the alternative that the

Court find them ambiguous and afford Certificateholder the opportunity to conduct limited

discovery of the drafters of the PSAs and present evidence regarding the appropriate

interpretation.

A contract is ambiguous if it is reasonably susceptible to more than one interpretation.

See Natt v. White Sands Condo., 95 A.D.3d 848, 849 (2d Dept. 2012) (“Contract language is

ambiguous when it is reasonable susceptible of more than one interpretation and there is nothing

to indicate which meaning is intended, or where there is contradictory or necessarily inconsistent

language in different portions of the instrument.” (quotations and citations omitted)). The

existence of ambiguity is determined by examining the “‘entire contract and consider[ing] the

relation of the parties and the circumstances under which it was executed,’” with the wording

viewed “‘in the light of the obligation as a whole and the intention of the parties as manifested

thereby.’” Kass v. Kass, 91 N.Y.2d 554, 566 (N.Y. 1998) (quoting Atwater & Co. v. Panama

R.R. Co., 246 N.Y. 519, 524 (N.Y. 1927)). Certificateholder believes that the PSAs are

unambiguous as to the order of operation and the distribution of Subsequent Recoveries through

the applicable principal distribution waterfalls. However, if the Court disagrees, then

Certificateholder requests it find the PSAs ambiguous and allow Certificateholder the

opportunity to prove by parol evidence that the PSAs require an order of operation of write-up

first and pay second.
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CONCLUSION

For the foregoing reasons, Certificateholder respectfully requests the Court to instruct the

Trustee to distribute the Allocable Shares for the Subject Trusts in a manner that is consistent

with the terms, meaning, and intent of the PSAs, either by adopting the order of operations

described therein or by applying a one-time adjustment to any overcollateralized Covered Trusts

to prevent leakage. Certificateholder also requests all other relief, at law or in equity, to which it

may be justly entitled.

DATED: March 14, 2016
New York, New York

Respectfully submitted,
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