
SYLLABUS 
 

A+ Real Estate Educators’ Real Estate Finance Correspondence Course 
 
Course Description:  A+ Real Estate Educators’ correspondence course allows you to take the Finance course at your own 
pace.  The final exam will be administered by and sent to your Test Administrator.  The final exam is designed to test your 
knowledge on Finance.  
 
This course introduces students to issues involved with various aspects of Real Estate Finance. 
 
Instructions: 
 

• Read the course textbook sent to you.  The textbook for this course is entitled Real Estate Finance, 5th ed. By Walt 
Huber and Levin P. Messick. 

 
• As you read each chapter, answer the quizzes for the corresponding chapter.   

 
• After 2 ½ weeks, from the time you receive course materials, you are eligible to request for your exam to be sent to 

your Test Administrator.  Fax over the request for your test to be sent to your Administrator to 619-374-2902. 
 

• Your Test Administrator will be given instructions on how to administer the test.  You will be given 3 hours to take 
this open book exam.   

 
• Your certificate of completion will be mailed to you if you attain a passing score (60% or better) on the final exam.  

The certificate will provide proof of the successful completion of this course. 
 
Learning Objectives:  Learning objectives are identified below with the topics they pertain to.  You are required to spend a 
minimum of 45 hours readying and studying the course materials.  We suggest an average of 3 hours per chapter.  Times 
may be adjusted for longer or shorter chapters. 
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Real Estate Finance - 4th Edition  
Walt Huber & Levin P. Messick 

Textbook Outline 
Copyright May 2005, Educational Textbook Company 

 
 

CHAPTER 1 - THEN AND NOW: A SHORT HISTORY OF FINANCE 
 
 I. LENDING IN ANCIENT TIMES (p. 1) 
  A. The Roman Influence (p. 1) 
  B. Medieval Influences (p. 3) 
   C. The End of Feudalism in England (p. 3) 
 II. BANKING IN THE RENAISSANCE (p. 5) 
 A. British Influences (p. 5) 
    1. Goldsmith Accounts: The Birth of English Banking (p. 6) 
    2. Stocks and Bonds (p. 6) 
    3. The Bank of England (p. 7) 
 III. THE AMERICAN COLONIES (p. 7) 
 A. A New Nation (p. 8) 
 B. The Bank of the United States (p. 9) 
 C. State Chartered Banking (p. 10) 
    1. The Wildcat Era (p. 10) 
 D. The National Banking Act of 1863 (p. 11) 
 IV. THE FEDERAL RESERVE ACT OF 1913 (p. 12) 
 A. The Role of the Federal Reserve (p. 13) 
    1. The Power of Issue (p. 15) 
    2. Control of Interest Rates (p. 16) 
    3. Open Market Operations (p. 16) 
    4. Truth in Lending Act (Regulation Z) (p. 17) 
 V. THE ROLE OF THE FEDERAL GOVERNMENT AND GOVERNMENT AGENCIES (p. 17) 
 VI. THE FUTURE OF MONEY (p. 18) 
 A. ATM Machines (p. 18) 
 B. Debit Cards (p. 19) 
 VII. SUMMARY (p. 21) 
 VIII. CHAPTER TERMS (p. 21) 
 IX. CHAPTER 1 QUIZ (p. 22) 
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CHAPTER 2 - REAL ESTATE CYCLE AND THE SECONDARY MARKET 
 
 I. THE REAL ESTATE CYCLE (p. 25) 
  A. Supply and Demand (p. 25) 
  B. Balance (p. 29) 
 II. FACTORS INFLUENCING REAL ESTATE CYCLES (p. 30) 
  A. Mortgage Funds (p. 30) 
  B. Population (p. 32) 
  C. Social Attitudes (p. 33) 
  D. Political Activity (p. 34) 
  E. Regulation (p. 34) 
 III. THE ROLE OF THE SECONDARY MARKET (p. 35) 
 IV. AGENCIES OF THE SECONDARY MARKET (p. 38) 
 A. Federal National Mortgage Association (FNMA) (p. 39) 
 B. Government National Mortgage Association (GNMA) (p. 41) 
 C. Federal Home Loan Mortgage Corporation (FHLMC) (p. 43) 
 V. QUALITY CONTROL (p. 44) 
 VI. SUMMARY (p. 46) 
 VII. CHAPTER TERMS (p. 47) 
 VIII. CHAPTER 2 QUIZ (p. 48) 

 
CHAPTER 3 - SOURCES OF FUNDS: THE PRIMARY MARKET 

 
 I. TRADITIONAL DIRECT LENDERS (p. 51) 
  A.  Savings and Loans (p. 53) 
    1. Financial Institutions Reform, Recovery and Enforcement Act (FIRREA) (p. 55) 
  B. Commercial Banks (p. 56) 
  C. Credit Unions (p. 57) 
 II. INDIRECT LENDERS (p. 59) 
  A. Pension Funds (p. 59) 
  B. Insurance Companies (p. 59) 
 III. THE ROLE OF THE CORRESPONDENT (p. 60) 
  A. Mortgage Brokers (p. 60) 
  B. Mortgage Banker/Mortgage Companies (p. 61) 
 IV. THE ROLE OF THE PRIVATE INVESTOR (p. 62) 
  A. Real Estate Investment Trust (REITs) (p. 62) 
  B. Private Individuals (p. 62) 
  C. The Internet (p. 63) 
    1. Online Loan Applications - A Good Start (p. 64) 
 VI. SUMMARY (p. 65) 
 VII. CHAPTER TERMS (p. 65) 
 VIII. CHAPTER 3 QUIZ (p. 66) 
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PART II - LENDING RULES 
 

CHAPTER 4 - THE SECONDARY MARKET AND FEDERAL CREDIT AGENCIES 
 
 I. THE SECONDARY MARKET (p. 71) 
  A. Pass-Through Securities (p. 73) 
  B. Mortgage-Backed Securities (p. 74) 
  C. Collateralized Mortgage Obligations (CMOs) (p. 75) 
 II. FNMA AND FHLMC (p. 76) 
 III. FEDERAL CREDIT AGENCIES (p. 76) 
  A. Farm Service Agency (FSA) (p. 77) 
  B. Farm Credit System (FCS) (p. 79) 
    1. Federal Credit System Financial Assistance Corporation (p. 80) 
    2. Federal Agricultural Mortgage Corporation (FAMC) (p. 80) 
  C. Financing Corporation (FICO) (p. 81) 
  D. Federal Financing Bank (FFB) (p. 82) 
  E. FHA and VA (p. 82) 
 IV. SUMMARY (p. 83) 
 V. CHAPTER TERMS (p. 84) 
 VI. CHAPTER 4 QUIZ (p. 85) 

 
CHAPTER 5 - FEDERAL REGULATION AND CONSUMER PROTECTION 

 
 I. ANTI-DISCRIMINATION LEGISLATION (p. 91) 
  A. Civil Rights Act of 1866 (p. 91) 
  B. Federal Fair Housing Act (p. 91) 
  C. Equal Credit Opportunity Act (p. 92) 
  D. Home Mortgage Disclosure Act (p. 94) 
  E. Community Reinvestment Act (p. 95) 
   F. Financial Institutions Reform, Recovery and Enforcement Act (FIRREA) (p. 95) 
  G. Real Estate Settlement Procedures Act (RESPA) (p. 97) 
  H. Consumer Credit Protection Act (Truth In Lending Act) (p. 100) 
  II. SUMMARY (p. 106) 
 III. CHAPTER TERMS (p. 107) 
 IV. CHAPTER 5 QUIZ (p. 108) 

 4



CHAPTER 6 - STATE REGULATION OF LENDING 
 
 I. REAL ESTATE LAWS (p. 113) 
  A. Estates (p. 113) 
  B. Deeds (p. 114) 
    1. General Warranty Deeds (p. 114) 
    2. Special Warranty Deeds (p. 115) 
    3. Grant Deeds (p. 115) 
    4. Quitclaim Deed (p. 117) 
    5. Gift Deed (p. 117) 
    6. Sheriff’s Deed/Commissioner’s Deed (p. 117) 
    7. Tax Deed (p. 117) 
    8. Deed of Trust/Deed of Reconveyance (p. 117) 
  C. Mortgages (p. 119) 
  D. Recording (p. 119) 
  E. State Chartered Banks (p. 119) 
   F. Usury Laws (p. 120) 
 II. THE RISE OF FEDERALISM (p. 120) 
 III. THE MODERN ROLE OF STATES (p. 121) 
 IV. SUMMARY (p. 122) 
 V. CHAPTER TERMS (p. 123) 
 VI. CHAPTER 6 QUIZ (p. 124) 
 

PART III - HOW THE LOAN PROCESS WORKS 
 

CHAPTER 7 - FINANCE INSTRUMENTS  
 
 I. PROMISSORY NOTES (p. 131) 
  A. Negotiable Instruments (p. 131) 
 II. THE DEED OF TRUST (TRUST DEED) (p. 134) 
  A. Requirements for a Valid Trust Deed (p. 134) 
  B. Foreclosure (p. 135) 
  C. Power of Sale (p. 135) 
  D. Trustee’s Sale (p. 137) 
  E. Advantages and Disadvantages of the Trust Deed (p. 138) 
 III. MORTGAGES (p. 139) 
  A. Foreclosure (p. 139) 
    1. Redemption (p. 139) 
    2. Sheriff’s Sale (p. 140) 
    3. Post-Sale Redemption (p. 140) 
  B. Advantages and Disadvantages of the Mortgage (p. 141) 
 IV. REAL ESTATE CONTRACTS (p. 141) 
  A. Advantages and Disadvantages of Real Estate Contracts (p. 142) 
 V. TYPICAL CLAUSES IN SECURITY INSTRUMENTS (p. 143) 
  A. Acceleration Clause (p. 143) 
  B. Prepayment Clause (p. 143) 
  C. Alienation Clause (p. 144) 
  D. Subordination Clause (p. 146) 
  E. Partial Release, Satisfaction, or Reconveyance Clause (p. 147) 
 VI. SUMMARY (p. 148) 
 VII. CHAPTER TERMS (p. 149) 
 VIII. CHAPTER 7 QUIZ (p. 150) 
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CHAPTER 8 - OVERVIEW OF THE LOAN PROCESS 
 
 I. THE LOAN PROCESS (p. 153) 
  A. The Loan Application (p. 155) 
  B. Analysis of the Borrower and the Property (p. 156) 
    1. Equal Credit Opportunity Act (p. 157) 
  C. Processing the Loan Application (p. 157) 
  D. Closing the Loan (p. 157) 
  E. Filling Out the Loan Application (p. 158) 
    1. Property Information (p. 158) 
    2. Borrower Information (p. 162) 
    3. Dependents (p. 162) 
    4. Employment Information (p. 162) 
    5. Income (p. 162) 
    6. Monthly Housing Expense (p. 162) 
    7. Assets and Liabilities (p. 163) 
    8. Details of Purchase (p.163 ) 
    9. Declarations (p. 163) 
 10. Borrower’s Signature and Information for Government Monitoring Purposes (p. 163) 
   F. Loan Application Checklist (p. 163) 
 II. SUMMARY (p. 166) 
 III. CHAPTER TERMS (p. 167) 
 IV. CHAPTER 8 QUIZ (p. 168) 
 

CHAPTER 9 - CONVENTIONAL FINANCING 
 
 I. CONVENTIONAL LOANS (p. 173) 
  A. Amortized Loans (p. 173) 
  B. 15-Year, Fixed Rate Mortgage (p. 174) 
    1. Advantages of 15-Year Mortgages (p. 175) 
    2. Disadvantages of 15-Year Mortgages (p. 175) 
  C. Conforming vs. Nonconforming Loans (p. 176) 
  D. 80% Conventional Loan (p. 177) 
  E. Loan Origination Fee (p. 178) 
   F. Secondary Financing (p. 178) 
    1. Fully Amortized Second Mortgage (p. 179) 
    2. Partially Amortized Second Mortgage with Balloon Payment (p. 180) 
    3. Setting Up a Partial Amortization Schedule (p. 181) 
    4. Interest-Only Second Mortgage (p. 182) 
    5. Lender First and Lender Second (p. 182) 
  G. Private Mortgage Insurance (PMI) (p. 182) 
    1. How Mortgage Insurance Works (p. 183) 
    2. One Time PMI Premium (p. 185) 
    3. Cancellation (p. 185) 
    4. Rising Mortgage Delinquency (p. 189) 
  H. 90% Conventional Loan (p. 191) 
   I. 95% Conventional Loan (p. 192) 
    1. FNMA Guidelines for 95% Loans (p. 193) 
   J. 100% or More Conventional Loan (p. 194) 
  K. Easy Documentation Loans (p. 194) 
   L. Assuming Conventional Loans (p. 195) 
  M. Conventional Prepayment Penalties (p. 196) 
 II. SUMMARY (p. 197) 
 III. CHAPTER TERMS (p. 198) 
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 IV. CHAPTER 9 QUIZ (p. 199) 
 

PART IV - OTHER TYPES OF FINANCING  
 

CHAPTER 10 - ALTERNATIVE FINANCING   
 
 I. DISCOUNT POINTS (p. 207) 
  A. Points in VA Transactions (p. 208) 
  B. Points in Conventional Loans (p. 209) 
  C. How Many Points? (p. 209) 
 II. BUY-DOWN PLANS (p. 210) 
  A. Two Advantages to a Buy-Down (p. 211) 
  B. Permanent Buy-Downs (p. 211) 
    1. How to Compute Permanent Buy-Downs (p. 211) 
  C. Temporary Buy-Downs (p. 212) 
    1. Level Payment Buy-Down Plan (p. 212) 
    2. Graduated Payment Buy-Down Plan (p. 212) 
    3. How to Compute Temporary Buy-Downs (p. 213) 
 III. FNMA/FHLMC LIMITS ON BUY-DOWNS (p. 214) 
 IV. ADJUSTABLE RATE MORTGAGES (ARMs) (p. 215) 
  A. What is an Adjustable Rate Mortgage? (p. 216) 
  B. How Does an ARM Work? (p. 216) 
  C. Elements of an ARM Loan (p. 218) 
  D. Convertible ARMs (p. 226) 
  E. ARM Loan-to-Value (LTV) Ratios (p. 226) 
   F. FHLMC and FNMA LTV Guidelines for ARMs (p. 226) 
  G. Discounts and Subsidy Buy-Downs on ARMs (p. 227) 
  H. Housing Expense-to-Income Ratios on ARMs (p. 227) 
   I. Appraisals on Properties Secured by ARMs (p. 228) 
   J. ARM Standardization (p. 229) 
  K. ARM Disclosure (p. 229) 
   L. What You Need to Know About ARMs (p. 231) 
 V. THE GROWTH EQUITY MORTGAGE (GEM) (p. 233) 
  A. Determining Annual Payment Adjustments (p. 233) 
  B. Equity Builds Up Quickly (p. 234) 
  C. Payments are Predictable (p. 234) 
  D. No Negative Amortization (p. 234) 
  E. Reduced Interest Costs (p. 235) 
   F. Simplicity of Loan (p. 236) 
  G. Lower-Than-Market Interest Rate (p. 236) 
 VI. REDUCTION OPTION MORTGAGE (p. 236) 
 VII. BI-WEEKLY LOANS (p. 236) 
 VIII. HOME EQUITY CONVERSION MORTGAGES (REVERSE MORTGAGES) (p. 238) 
 IX. SUMMARY (p. 240) 
 X. CHAPTER TERMS (p. 241) 
 XI. CHAPTER 10 QUIZ (p. 242) 
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CHAPTER 11 - GOVERNMENT PROGRAMS: FHA AND VA LOANS 
 
 I. FEDERAL HOUSING ADMINISTRATION (FHA) (p. 247) 
  A. FHA Loan Features (p. 248) 
  B. Other Characteristics of FHA Loans (p. 250) 
  C. Income Qualifications and Maximum Loan Amounts (p. 256) 
  D. Mutual Mortgage Insurance (MMI) (p. 257) 
 II. FHA PROGRAMS (p. 257) 
  A. FHA 203b Fixed Rate Program (p. 257) 
  B. FHA 251 Adjustable Program (p. 258) 
  C. FHA 203k Purchase and Rehabilitation Program (p. 259) 
    1. Steps in the 203k Program (p. 260) 
  D. FHA Title I Program (p. 261) 
 III. VA LOAN GUARANTIES (p. 261) 
  A. VA Guaranty Characteristics (p. 262) 
    1. Sale by Assumption (p. 263) 
    2. Restoration of Entitlement (p. 264) 
    3. Eligibility (p. 265) 
    4. VA Loan Guaranty Amounts (p. 266) 
    5. Partial Entitlement (p. 266) 
  B. The VA Loan Process (p. 267) 
 IV. SUMMARY (p. 270) 
 V. CHAPTER TERMS (p. 271) 
 VI. CHAPTER 11 QUIZ (p. 272) 
 

CHAPTER 12 - SELLER FINANCING  
 
 I. PURCHASE MONEY MORTGAGE/TRUST DEED (p. 275) 
  A. Unencumbered Property (p. 277) 
  B. Encumbered Property (p. 278) 
    1. Assumption (p. 278) 
    2. Assumption and Release (p. 278) 
    3. Alienation Clause (p. 279) 
  C. Purchase Money Second Mortgage (p. 279) 
  D. Seller-Sponsored Wrap-Around Financing (p. 280) 
  E. Wrap-Around vs. Assumption Plus Seller Second (p. 282) 
   F. Resale of Purchase Money Securities (p. 283) 
 II. LAND CONTRACTS (p. 284) 
  A. Contract Subject to Existing Mortgage (p. 285) 
    1. Contract Escrow (p. 286) 
    2. Estoppel Letter (p. 287) 
  B. Contract with Assumption of Existing Mortgage (p. 288) 
  C. Contract Plus Assumption Plus Institutional Second (p. 289) 
    1. Lien Priority (p. 290) 
    2. Deeds and Security (p. 290) 
 III. OTHER FORMS OF CREATIVE FINANCING (p. 291) 
  A. Lease/Option (p. 291) 
    1. Consideration for an Option (p. 293) 
    2. Other Option Essentials (p. 294) 
    3. How Does a Lease/Option Work? (p. 294) 
    4. Advantages and Disadvantages of the Lease/Option (p. 295) 
    5. Ways to Structure a Lease/Option (p. 296) 
  B. Lease Contract Separate from Option Contract (p. 296) 
  C. Lease/Purchase or Lease/Sale (p. 297) 
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  D. Equity Exchanges (p. 298) 
  E. Participation Loan (p. 299) 
 IV. BROKER’S RESPONSIBILITIES (p. 302) 
 V. CHAPTER SUMMARY (p. 304) 
 VI. CHAPTER TERMS (p. 305) 
 VII. CHAPTER 12 QUIZ (p. 306) 
 

PART V - QUALIFYING BY THE NUMBERS 
 

CHAPTER 13 - QUALIFYING THE BORROWER 
 
 I. FHLMC/FNMA UNDERWRITING STANDARDS (p. 313) 
  A. Income (p. 313) 
    1. Stable Monthly Income (p. 319) 
    2. Computing Monthly Earnings (p. 323) 
    3. Employment History (p. 323) 
    4. Advancement (p. 323) 
    5. Education and Training (p. 324) 
  B. Net Worth (p. 324) 
    1. Required Reserves After Closing (p. 324) 
    2. Verification of Assets (p. 324) 
    3. Verification of Deposit (p. 325) 
    4. Alternative Verification Method (p. 325) 
    5. Financial Statement (p. 327) 
    6. Real Estate for Sale (p. 327) 
    7. Other Assets (p. 330) 
    8. Gift Letter (p. 330) 
  C. Credit History (p. 330) 
    1. Explaining Derogatory Credit (p. 332) 
    2. Bill Consolidation, Refinancing (p. 333) 
    3. Illegal Discrimination (p. 333) 
 II. SUMMARY OF QUALIFYING THE BORROWER (p. 335) 
 III. FHA UNDERWRITING STANDARDS (p. 335) 
 IV. VA QUALIFYING STANDARDS (p. 336) 
  A. Minimum Residual Standards Are Guidelines (p. 337) 
  B. Other Factors (p. 337) 
  C. Income Ratio Analysis (p. 338) 
 V. CHAPTER SUMMARY (p. 344) 
 VI. CHAPTER TERMS (p. 345) 
 VII. CHAPTER 13 QUIZ (p. 346) 
 

CHAPTER 14 - QUALIFYING THE PROEPRTY  
 
 I. THE LENDER’S PERCEPTION OF VALUE (p. 349) 
  A. LTV and Maximum Loan Amount (p. 351) 
  B. Estimating Market Value (p. 353) 
 II. MARKET APPROACH (p. 354) 
  A. Identifying Legitimate Comparables (p. 354) 
    1. Sale Date of the Comparable Sale (p. 355) 
    2. Location of the Comparable Sale (p. 355) 
    3. Physical Characteristics (p. 356) 
    4. Terms of Sale (p. 356) 
    5. Arm’s Length Transaction (p. 356) 
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 III. COST APPROACH (p. 356) 
 IV. INCOME APPROACH (p. 359) 
 V. UNDERSTANDING THE APPRAISAL PROCESS (p. 359)  
  A. How to Solve Problems Caused by Low Appraisals (p. 360) 
    1. Request for Reconsideration of Value (p. 361) 
    2. Format for Reconsideration Request (p. 361) 
 VI. KEY CONSIDERATIONS TO A RESIDENTIAL APPRAISER (p. 365) 
 VII. RURAL AND SUBURBAN HOMES (p. 368) 
 VIII. ATYPICAL PROPERTY AND LOAN TYPES (p. 368) 
 IX. SUMMARY (p. 370) 
 X. CHAPTER TERMS (p. 371) 
 XI. CHAPTER 14 QUIZ (p. 372) 
 

CHAPTER 15 - REAL ESTATE FINANCE MATHEMATICS  
 
 I. APPROACH TO SOLVING MATH PROBLEMS (p. 375) 
 II. CONVERTING FRACTIONS TO DECIMALS (p. 378) 
 III. PERCENTAGE PROBLEMS (p. 379) 
 IV. INTEREST PROBLEMS (p. 381) 
  A. Compound Interest (p. 383) 
  B. Effective Interest Rate (p. 385) 
  C. Discounts (p. 385) 
 V. PROFIT AND LOSS PROBLEMS (p. 386) 
 VI. PRORATIONS (p. 387) 
 VII. MATHEMATICAL TABLES AND THEIR USE (p. 390) 
  A. Amortization Tables (p. 390) 
  B. Proration Table (p. 390) 
  C. Remaining Balance Tables or Loan Progress Charts (p. 390) 
  D. Mortgage Yield Tables (p. 391) 
  E. Balloon Payment Tables (p. 391) 
   F. Constant Annual Percentage Tables (p. 391) 
    Figure 15-1: Amortization Table (p. 393) 
    Figure 15-2: Interest Rate Factors Table (p. 394) 
    Figure 15-3: Proration Table (p. 400)  
    Figure 15-4: Loan Progress Charts (p. 401) 
    Figure 15-5: Points Discount Tables (p. 422) 
 VIII. CHAPTER SUMMARY (p. 430) 
 IX. CHAPTER TERMS (p. 430) 
 X. CHAPTER 15 QUIZ (p. 431) 
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PART VI - APPENDIX (STATE-SPECIFIC CONCEPTS) 
 

CHAPTER 16 - STATE-SPONSORED HOME LOAN PROGRAMS 
 
 I. STATE-SPONSORED HOME LOAN PROGRAMS (p. 436) 
  A. Alaska (p. 437) 
  B. Delaware (p. 438) 
  C. Florida (p. 439) 
  D. Maryland (p. 440) 
  E. New Jersey (p. 441) 
   F. New York (p. 442) 
  G. Oregon (p. 443) 
  H. Texas (p. 444) 
   I. Wisconsin (p. 445) 

 
CHAPTER 17 - CAL-VET LOANS (CALIFORNIA EXAMPLE)  

 
 I. ELIGIBILITY FOR CAL-VET PROGRAM (p. 448) 
 II. QUALIFYING AND FEES (p. 448) 
 III. BROKER ORIGINATION (p. 449) 
 Figure 17-1: Cal-Vet Home Loan Package (p. 451) 
 Figure 17-2: Cal-Vet Loan Application Forms Package (p. 476) 
 Figure 17-3: Application for Life and Disability Insurance (p. 486) 
 

CHAPTER 18 - ESCROW PROCEDURES 
 
 I. OPENING ESCROW (p. 493) 
 II. SETTLEMENT STATEMENT AND CLOSING COSTS (p. 495) 
 A. Buyer’s Costs (p. 495) 
 B. Seller Fees (p. 495) 
 C. Buyer Credits (p. 498) 
 D. Seller Credits (p. 498) 
 III. REAL ESTATE SETTLEMENT PROCEDURES ACT (RESPA) (p. 499) 
 IV. ADDITIONAL DISCLOSURES (p. 499) 
 
GLOSSARY (p. 503) 
 
INDEX (p. 517) 
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