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Measure 
Title: RELATING TO CONDOMINIUMS. 

Report Title:  Condominiums; Associations; Nonjudicial Foreclosure 
Remedy 

Description:  

Clarifies that a condominium association may exercise 
nonjudicial or power of sale foreclosure remedies 
regardless of the presence or absence of power of sale 
language in an associations governing documents. 

Companion:  

Package: None  

Current 
Referral:  CPH, JDC 

Introducer(s): BAKER, S. Chang 
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SB-551 
Submitted on: 1/29/2019 11:26:18 AM 
Testimony for CPH on 1/31/2019 9:30:00 AM 

Submitted By  Organization  Testifier 
Position  

Present at 
Hearing  

Jane Sugimura 
Testifying for HI Council 

of Assoc. of Apt. 
Owners a  

Support No 

 
 
Comments:  



P.O. Box 976  
Honolulu, Hawaii 96808  
 
January 26, 2019  
 
Senator Ro salyn H. Baker, Chair  
Senator Stanle y Chang, Vice Chair  
Committee on Commerce, Consumer Protection , and Health  
415 South Beretania Street  
Honolulu, Hawaii 96813  
 
 Re:  SB 551 Support  
 
Dear Chair Baker, Vice Chair Chang and Committee Members:  
 

This testimony is submitted on behalf of the Community 
�$�V�V�R�F�L�D�W�L�R�Q�V���,�Q�V�W�L�W�X�W�H�����³�&�$�,�´��������CAI supports SB  551.  

 
This bill is needed because the  Interm ediate Co urt of Appeals 

has held that a power of sale must exist in a condomi nium 
association �¶s b y- laws or another en forceable agreement  to avail 
itself of the non judicial power of sale fore closure procedu res set 
forth in Chapter 667 of the Hawaii Re vised S t atu tes.   See, Sakal  
v.  Ass'n  of  Apartment  Owners  of  Hawaiian  Monarch , 143 Hawai'i 219,  
426 P.3d 443  (App. 2018 ) .   That holding has the potential to harm 
con sumers.  

 

Potential liability that may flow from the ICA �¶s holding will 
fall u pon condominium owners who pay the bills of their respective 
associations.  Condominium associations have reasonably regarded 
statutor y authority as sufficient to use non - judicial foreclosure 
procedures, and SB 551 will prot ect consumers whose associations 
have relied upon that understanding.   SB 551 will supply the 
clarity that the I CA perceive s to be lacking in current law.  
 
         Community Associations Institute ,  by  
 

        Philip Nerney  
 

         For  its Legislative Action Committee  
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Kokua Council �]�•���}�v�����}�(���,���Á���]�]�[�•���}�o�����•�š���^���v�]�}�Œ�������À�}�������Ç��
Group. Kokua Council advocates, informs, and educates 
to improve laws, policies and practices impacting the 
well-being of seniors, their families and our community.  

 

TESTIMONY RE:   SB551 RELATING TO CONDOMINIUMS 
 
COMMERCE, CONSUMER AFFAIRS, AND HEALTH COMMITTEE  
 
JANUARY 31, 2019 AT 9:30 A.M 
 
POSITION:   
 
Kokua Council OPPOSES the basic intent of this bill which attempts to 
circumvent the administration of neutral justice by expediting the 
�(�}�Œ�����o�}�•�µ�Œ�����}�(���‰�Œ�}�‰���Œ�š�Ç���Á�]�š�Z�}�µ�š���������Œ���•�•�]�v�P���������}�v���}�����•�•�}���]���š�]�}�v�[�•��
obligations to its members, many of whom are seniors.  
 
Had an association maintained and protected its property by properly 
budgeting and saving for necessary upkeep and repairs, current owners 
would not be subject to extraordinary increases in common assessment 
fees (i.e., maintenance fees) or lump sum special assessments, both of 
which are far more financially difficult on those with fixed incomes and 
rare opportunity to raise more funds.  
 
Had an association made repairs as it is obligated and for which owners 
had paid through common assessments, it would be unnecessary for 
those owners to pay for those repairs on their own just to have a livable 
home while having to pay common assessment fees on fixed incomes. 
 
 
 
 
 



 2 

Priorities for 2019 
General Comments from our Community Partners: 

 
�x Senior advocates are not focused on only senior-specific concerns, 

but see the importance of broader community issues, such as open 
government, prison reform, education, condo governance, and 
climate change.  

�x Highest priorities are for adequate and increased funding for 
established programs.  

�x There is increasing concern of how programs are implemented at the 
state and counties, the transparency of state and county agencies 
and their budgets, appropriate and effective regulations, and 
treatment of vendors.  

�x There is also a growing recognition that the laws and practices of 
condo governance boards can have a major impact on the safety and 
quality of life of seniors living in those buildings.  

 

�<�}�l�µ�������}�µ�v���]�o�[�•��Top Five Priorities for 2019 

1. Funding, structure, and implementation of the Kupuna Caregivers 
Law. 

2. More funds to serve more seniors in other programs: Kupuna Care, 
ADRCs, etc. 

3. Less bureaucracy and timely payments for vendors delivering 
Kupuna services. 

4. Condo legal and financial protections for low income, vulnerable 
senior residents. 

5. Greater transparency and collaboration in legislating, designing, and 
implementing polices, programs and practices impacting seniors & 
their families.  

 

To contact Kokua Council, send emails to Jim Shon, President: 
jshon@hawaii.edu. 



SB-551 
Submitted on: 1/28/2019 1:53:37 PM 
Testimony for CPH on 1/31/2019 9:30:00 AM 

Submitted By  Organization  Testifier 
Position  

Present at 
Hearing  

Kevin Agena Testifying for Hawaiian 
Properties, Ltd. 

Support No 

 
 
Comments:  

We support SB-551, we believe this will clarify the law and allow condominium 
association the right to conduct NJF, which we beleive was the intent from the 
beginning.  

 



SB-551 
Submitted on: 1/26/2019 2:32:17 PM 
Testimony for CPH on 1/31/2019 9:30:00 AM 

Submitted By  Organization  Testifier 
Position  

Present at 
Hearing  

Richard Emery Testifying for Associa Support Yes 
 
 
Comments:  

This Bill is strongly needed to protect associations and its owners.  Associations for 
years have used nonjudicial foreclosures and some courts are now questioning the 
authority to the financial detriment of the owners.  This Bill reinforces the current law 
and practice. 

 



SB-551 
Submitted on: 1/26/2019 8:05:20 AM 
Testimony for CPH on 1/31/2019 9:30:00 AM 

Submitted By  Organization  Testifier 
Position  

Present at 
Hearing  

Mike Golojuch Testifying for Palehua 
Townhouse Association 

Support No 

 
 
Comments:  

Our townhouse association strongly supports this bill.  

Michael Golojuch, Sr., President, Palehua Townhouse Association 

  

 



SB-551 
Submitted on: 1/29/2019 1:50:44 PM 
Testimony for CPH on 1/31/2019 9:30:00 AM 

Submitted By  Organization  Testifier 
Position  

Present at 
Hearing  

Dan O'Hanlon Testifying for Sailors 
Realty 

Support No 

 
 
Comments:  

Aloha, 

I support this bill. 

Upstanding Owners of condominiums already must bear the cost of those in default. 

Forcing their Association to spend more in an effort to redeem any portion of what is 
owed to them seems quite unfair and would just add to the already high cost of 
housing here. 

Please vote in favor of Bill 551. 

Mahalo, 

Dan O'Hanlon PB R 
O'Maui Enterprise LLC 
DBA Sailors Realty 

 





SB-551 
Submitted on: 1/30/2019 6:59:28 AM 
Testimony for CPH on 1/31/2019 9:30:00 AM 

Submitted By  Organization  Testifier 
Position  

Present at 
Hearing  

Lila Mower 
Testifying for Hui 

`Oia`i`o, a coalition of 
condo owners 

Oppose No 

 
 
Comments:  

We oppose this measure for the following reasons: 

If enacted, the power of sale provision may be retroactively deemed to be a part of an 
�$�V�V�R�F�L�D�W�L�R�Q�¶�V���J�R�Y�H�U�Q�L�Q�J���G�R�F�X�P�H�Q�W�V���H�Y�H�Q���L�I���R�Z�Q�H�U�V���Z�K�R���S�X�U�F�K�D�V�H�G���L�Q�W�R���D�Q���$�V�V�R�F�L�D�W�L�R�Q��
prior to enactment were not aware of, would not approve of, and would not agree to that 
provision at the time they contracted to purchase. And if notified in advance, those 
owners would not have entered into contract with the Association. This is unfair. 

This power of sale provision enables the Association to expeditiously deprive a 
homeowner of his property should that homeowner default on common fees or 
�D�V�V�H�V�V�P�H�Q�W�V�����K�R�Z�H�Y�H�U���W�K�L�V���P�H�D�V�X�U�H���L�J�Q�R�U�H�V���W�K�D�W���D�Q���$�V�V�R�F�L�D�W�L�R�Q�¶�V���R�E�O�L�J�D�W�L�R�Q���W�R���P�D�L�Q�W�D�L�Q��
that same property is not held to the same standard of enforcement. This is unfair. 

�2�Z�Q�H�U�V���Z�K�R���V�H�H�N���W�R���H�Q�I�R�U�F�H���W�K�H���$�V�V�R�F�L�D�W�L�R�Q�¶�V���R�E�O�L�J�D�W�L�R�Q���W�R���P�D�L�Q�W�D�L�Q���W�K�H���S�U�R�S�H�U�W�\���P�X�V�W��
jump through hoops starting with mediation and usually culminating in costly and 
lengthy litigation, a process which contrasts against the expeditious non-judicial 
�³�U�H�P�H�G�\�´���H�Q�I�R�U�F�H�G���X�S�R�Q���R�Z�Q�H�U�V�����7�K�L�V���L�V���X�Q�I�D�L�U�� 

In non-judicial foreclosures, it is possible that owners will have little warning after default 
when the power of sale is enforced and the property is sold. This is unfair. 

(We personally know of a foreclosure incident that was halted before the sale, but prior 
to the dismissal of the foreclosure, it was discovered that notices were sent to the wrong 
address even though the owner resided in the subject unit. Neighboring board members 
were prohibted from discussing the pending foreclosure with that owner and thus could 
not notify the owner of the pending foreclosure. Later it was learned that those Directors 
were unaware that the owner was also uninformed as to the pending foreclosure. It was 
�R�Q�O�\���W�K�U�R�X�J�K���D���P�R�U�W�J�D�J�H���O�H�Q�G�H�U�¶�V���L�Q�T�X�L�U�\���W�K�D�W���W�K�H���R�Z�Q�H�U���K�D�G���D�Q�\���Q�R�W�L�I�L�F�D�W�L�R�Q�����7�K�H���O�D�F�N���R�I��
proper notification was unfair.) 

This measure appears to be an immediate attempt to override the legal 
precedence established by Sakal v AOAO Hawaiian Monarch w hich was decided 
just last year. The Sakal case is an example of the inevitable abuse that occurs 



when an Association employs non -judicial foreclosures rather than to seek the 
neutral administration of justice.  

 



SB-551 
Submitted on: 1/29/2019 11:54:35 AM 
Testimony for CPH on 1/31/2019 9:30:00 AM 

Submitted By  Organization  Testifier 
Position  

Present at 
Hearing  

kenneth doolin Testifying for kai makani 
condo board 

Support No 

 
 
Comments:  





SB-551 
Submitted on: 1/30/2019 6:51:03 AM 
Testimony for CPH on 1/31/2019 9:30:00 AM 

Submitted By  Organization  Testifier 
Position  

Present at 
Hearing  

C & P Flaker Testifying for Aina Nalu Support No 
 
 
Comments:  

I strongly support the bill. 

 



SB-551 
Submitted on: 1/29/2019 4:32:39 PM 
Testimony for CPH on 1/31/2019 9:30:00 AM 

Submitted By  Organization  Testifier 
Position  

Present at 
Hearing  

Mark McKellar 
Testifying for Law 
Offices of Mark K. 

McKellar, LLLC 
Support No 

 
 
Comments:  

RE: S.B. 551 

  

Dear Senator Baker, Chair, Senator Stanley Chang, Vice Chair, and Members of the 
Committee: 

  

�,���V�W�U�R�Q�J�O�\���V�X�S�S�R�U�W���W�K�H���S�D�V�V�D�J�H���R�I���6���%���������������,�Q���6�D�N�D�O���Y�����$�V�V�¶�Q���R�I���$�S�D�U�W�P�H�Q�W���2�Z�Q�H�U�V���R�I��
Hawaiian Monarch, 143 Hawai`i 219, 426 P.3d 443 (App. 2018), the Hawai`i 
I�Q�W�H�U�P�H�G�L�D�W�H���&�R�X�U�W���R�I���$�S�S�H�D�O�V�����³�,�&�$�´�����K�H�O�G���W�K�D�W���W�K�H���S�U�R�Y�L�V�L�R�Q�V���L�Q���W�K�H���&�R�Q�G�R�P�L�Q�L�X�P��
�3�U�R�S�H�U�W�\���$�F�W���V�W�D�W�L�Q�J���W�K�D�W���³�W�K�H���O�L�H�Q���R�I���W�K�H���D�V�V�R�F�L�D�W�L�R�Q���P�D�\���E�H���I�R�U�H�F�O�R�V�H�G���E�\���D�F�W�L�R�Q���R�U���E�\��
�Q�R�Q�M�X�G�L�F�L�D�O���R�U���S�R�Z�H�U���R�I���V�D�O�H���I�R�U�H�F�O�R�V�X�U�H���S�U�R�F�H�G�X�U�H�V�´���G�R�H�V���Q�R�W���H�P�S�R�Z�H�U���D�V�V�R�F�L�D�W�L�R�Q�V���W�R��
conduct nonjudicial or power of sale foreclosures unless nonjudicial or power of sale 
�I�R�U�H�F�O�R�V�X�U�H���S�U�R�Y�L�V�L�R�Q�V���D�U�H���F�R�Q�W�D�L�Q�H�G���L�Q���W�K�H���D�V�V�R�F�L�D�W�L�R�Q�¶�V���S�U�R�M�H�F�W���G�R�F�X�P�H�Q�W�V�����7�K�H���6�D�N�D�O��
decision came as a great surprise to condominium associations who have for years 
relied, in good faith, upon the law and its intended meaning. 

  

1. 551 clarifies that condominium associations are, and always have been, 
empowered to conduct nonjudicial or power of sale foreclosures as a matter of 
law, regardless of whether an express written power of sale provision is 
�F�R�Q�W�D�L�Q�H�G���L�Q���W�K�H���D�V�V�R�F�L�D�W�L�R�Q�V�¶���G�H�F�O�D�U�D�W�L�R�Q���R�U���E�\�O�D�Z�V�����7�K�L�V���F�O�D�U�L�I�L�F�D�W�L�R�Q���L�V���L�P�S�R�U�W�D�Q�W��
as the issue of legislative intent will undoubtedly impact future court decisions. 

  

For this reason and the reasons stated herein, I strongly support S.B. 551. 

  



Respectfully submitted, 

  

Mark McKellar 
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�,�D�P�Z�U�L�W�L�Q�J�W�R�V�X�S�S�R�U�W�W�K�H�E�L�O�O�\�R�X�L�Q�W�U�R�G�X�F�H�G�W�R�F�R�Q�¿�U�P�W�K�D�W���O�R�Q�J�D�J�R���W�K�H�O�H�J�L�V�O�D�W�X�U�H�L�Q�W�H�Q�G�H�G�W�R
�J�L�Y�H�F�R�Q�G�R�P�L�Q�L�X�P�V�D�Q�G�R�W�K�H�U�K�R�P�H�R�Z�Q�H�U�D�V�V�R�F�L�D�W�L�R�Q�V�W�K�H�U�L�J�K�W�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V
�D�J�D�L�Q�V�W�G�H�O�L�Q�T�X�H�Q�W�R�Z�Q�H�U�V���U�H�J�D�U�G�O�H�V�V�R�I�Z�K�H�W�K�H�U�W�K�H�D�V�V�R�F�L�D�W�L�R�Q�V�K�D�Y�H�V�S�H�F�L�¿�F�D�X�W�K�R�U�L�W�\�W�R�G�R�V�R�L�Q
�W�K�H�L�U�J�R�Y�H�U�Q�L�Q�J�G�R�F�X�P�H�Q�W�V�R�U�V�R�P�H�N�L�Q�G�R�I�D�Q�D�J�U�H�H�P�H�Q�W�Z�L�W�K�W�K�H�R�Z�Q�H�U�V���)�U�R�P�Z�K�D�W�Z�H�K�D�Y�H
�U�H�D�G���W�K�H�O�H�J�L�V�O�D�W�X�U�H�L�Q�W�H�Q�G�H�G�D�O�O�D�O�R�Q�J�W�R�J�L�Y�H�D�V�V�R�F�L�D�W�L�R�Q�V�W�K�H�U�L�J�K�W�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�V�R�D�V�V�R�F�L�D�W�L�R�Q�V�F�R�X�O�G�S�X�U�V�X�H�G�H�O�L�Q�T�X�H�Q�W�R�Z�Q�H�U�V�D�V�H�I�¿�F�L�H�Q�W�O�\�D�V�S�R�V�V�L�E�O�H���7�K�H�U�H�Z�D�V�Q�R
�L�Q�W�H�Q�W�L�R�Q�W�R�P�D�N�H�W�K�D�W�U�L�J�K�W�G�H�S�H�Q�G�H�Q�W�R�Q�Z�K�H�W�K�H�U�W�K�H�D�V�V�R�F�L�D�W�L�R�Q�¶�V�G�H�F�O�D�U�D�W�L�R�Q�R�U�E�\�O�D�Z�V�S�H�F�L�¿�F�D�O�O�\
�S�H�U�P�L�W�W�H�G�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V��

�:�H �W�K�L�Q�N�L�W�L�V�L�P�S�R�U�W�D�Q�W�W�K�D�W�W�K�H�O�D�Z�R�Q�W�K�L�V�L�V�V�X�H�E�H�F�R�Q�V�L�V�W�H�Q�W�I�R�U�H�Y�H�U�\�R�Q�H���$ �U�H�F�H�Q�W�G�H�F�L�V�L�R�Q�R�I
�W�K�H�,�Q�W�H�U�P�H�G�L�D�W�H�&�R�X�U�W�R�I�$�S�S�H�D�O�V�U�H�V�X�O�W�V�L�Q�V�R�P�H�D�V�V�R�F�L�D�W�L�R�Q�V�E�H�L�Q�J�D�E�O�H�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�Z�K�L�O�H�V�R�P�H�R�W�K�H�U�V�F�D�Q�Q�R�W���8�Q�G�H�U�W�K�H�F�R�X�U�W�G�H�F�L�V�L�R�Q���W�K�H�R�Q�O�\�G�L�I�I�H�U�H�Q�F�H�L�V�Z�K�H�W�K�H�U
�W�K�H�L�U�G�R�F�X�P�H�Q�W�V�V�S�H�F�L�¿�F�D�O�O�\�P�H�Q�W�L�R�Q�Q�R�Q�M�X�G�L�F�L�D�O�R�U�S�R�Z�H�U�R�I�V�D�O�H�I�R�U�H�F�O�R�V�X�U�H���,�I�W�K�H�\�G�R���W�K�H
�D�V�V�R�F�L�D�W�L�R�Q�V�F�D�Q�S�U�R�F�H�H�G�Z�L�W�K�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V���L�I�W�K�H�\�G�R�Q�¶�W���W�K�H�D�V�V�R�F�L�D�W�L�R�Q�V�F�D�Q�Q�R�W��

�9�H�U�\�I�H�Z�L�I�D�Q�\�D�V�V�R�F�L�D�W�L�R�Q�V�K�D�Y�H�D�P�H�Q�G�H�G�W�K�H�L�U�J�R�Y�H�U�Q�L�Q�J�G�R�F�X�U�Q�H�Q�W�V�W�R�D�O�O�R�Z�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�E�H�F�D�X�V�H�X�Q�W�L�O�W�K�D�W�U�H�F�H�Q�W�F�R�X�U�W�G�H�F�L�V�L�R�Q���Q�R�R�Q�H�N�Q�H�Z�W�K�H�\�K�D�G�W�R���,�Q�V�W�H�D�G���D�V�V�R�F�L�D�W�L�R�Q�V
�O�R�R�N�H�G�D�W�W�K�H�F�O�H�D�U�Z�R�U�G�L�Q�J�R�I�W�K�H�O�D�Z�D�O�O�R�Z�L�Q�J�W�K�H�P�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V�D�Q�G
�D�V�V�X�P�H�G�W�K�H�\�K�D�G�W�K�D�W�U�L�J�K�W��

�1�R�Z���K�R�Z�H�Y�H�U���X�Q�G�H�U�W�K�H�F�R�X�U�W�G�H�F�L�V�L�R�Q���W�K�H�D�V�V�R�F�L�D�W�L�R�Q�¶�V�U�L�J�K�W�R�I�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�L�V�E�D�V�H�G
�R�Q�Z�K�H�W�K�H�U�V�R�P�H�O�R�Q�J���D�J�R�D�W�W�R�U�Q�H�\�W�K�R�X�J�K�W�W�R�L�Q�F�O�X�G�H�L�Q�D�Q�D�V�V�R�F�L�D�W�L�R�Q�¶�V�E�\�O�D�Z�V�W�K�H�Z�R�U�G�V
�³�Q�R�Q�M�X�G�L�F�L�D�O�´�R�U�³�S�R�Z�H�U�R�I�V�D�O�H�´�I�R�U�H�F�O�R�V�X�U�H���,�Q�V�W�H�D�G�R�I�U�H�O�\�L�Q�J�R�Q�W�K�D�W�S�U�L�Q�F�L�S�O�H���W�K�H�E�L�O�O�V�\�R�X�K�D�Y�H
�L�Q�W�U�R�G�X�F�H�G�W�R�F�R�U�U�H�F�W�W�K�L�V�S�U�R�E�O�H�P�V�K�R�X�O�G�E�H�S�D�V�V�H�G�W�R�S�X�W�W�K�L�V�L�V�V�X�H�E�D�F�N�Z�K�H�U�H�L�W�E�H�O�R�Q�J�V���L�Q�W�K�H
�F�R�Q�W�U�R�O�R�I�W�K�H�O�H�J�L�V�O�D�W�X�U�H��

�7�K�H�U�H�I�R�U�H���Z�H�V�X�S�S�R�U�W�E�L�O�O�(
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�6�H�Q�D�W�R�U�5�R�V�D�O�\�Q�+���%�D�N�H�U
�&�K�D�L�U���&�R�P�P�L�W�W�H�H�R�Q�&�R�P�P�H�U�F�H
�+�D�Z�D�L�L�6�W�D�W�H�&�D�S�L�W�R�O���5�R�R�P������
�+�R�Q�R�O�X�O�X���+�, ����������

�'�H�D�U�6�H�Q�D�W�R�U�%�D�N�H�U��

�, �D�P�Z�U�L�W�L�Q�J�W�R�V�X�S�S�R�U�W�W�K�H�E�L�O�O�\�R�X�L�Q�W�U�R�G�X�F�H�G�W�R�F�R�Q�¿�U�P�W�K�D�W���O�R�Q�J�D�J�R���W�K�H�O�H�J�L�V�O�D�W�X�U�H�L�Q�W�H�Q�G�H�G�W�R
�J�L�Y�H�F�R�Q�G�R�P�L�Q�L�X�P�V�D�Q�G�R�W�K�H�U�K�R�P�H�R�Z�Q�H�U�D�V�V�R�F�L�D�W�L�R�Q�V�W�K�H�U�L�J�K�W�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V
�D�J�D�L�Q�V�W�G�H�O�L�Q�T�X�H�Q�W�R�Z�Q�H�U�V���U�H�J�D�U�G�O�H�V�V�R�I�Z�K�H�W�K�H�U�W�K�H�D�V�V�R�F�L�D�W�L�R�Q�V�K�D�Y�H�V�S�H�F�L�¿�F�D�X�W�K�R�U�L�W�\�W�R�G�R�V�R�L�Q
�W�K�H�L�U�J�R�Y�H�U�Q�L�Q�J�G�R�F�X�P�H�Q�W�V�R�U�V�R�P�H�N�L�Q�G�R�I�D�Q�D�J�U�H�H�P�H�Q�W�Z�L�W�K�W�K�H�R�Z�Q�H�U�V���)�U�R�P�Z�K�D�W�Z�H�K�D�Y�H
�U�H�D�G���W�K�H�O�H�J�L�V�O�D�W�X�U�H�L�Q�W�H�Q�G�H�G�D�O�O�D�O�R�Q�J�W�R�J�L�Y�H�D�V�V�R�F�L�D�W�L�R�Q�V�W�K�H�U�L�J�K�W�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�V�R�D�V�V�R�F�L�D�W�L�R�Q�V�F�R�X�O�G�S�X�U�V�X�H�G�H�O�L�Q�T�X�H�Q�W�R�Z�Q�H�U�V�D�V�H�I�¿�F�L�H�Q�W�O�\�D�V�S�R�V�V�L�E�O�H���7�K�H�U�H�Z�D�V�Q�R
�L�Q�W�H�Q�W�L�R�Q�W�R�P�D�N�H�W�K�D�W�U�L�J�K�W�G�H�S�H�Q�G�H�Q�W�R�Q�Z�K�H�W�K�H�U�W�K�H�D�V�V�R�F�L�D�W�L�R�Q�¶�V�G�H�F�O�D�U�D�W�L�R�Q�R�U�E�\�O�D�Z�V�S�H�F�L�¿�F�D�O�O�\
�S�H�U�P�L�W�W�H�G�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V��
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�W�K�H�,�Q�W�H�U�P�H�G�L�D�W�H�&�R�X�U�W�R�I�$�S�S�H�D�O�V�U�H�V�X�O�W�V�L�U���V�R�P�H�D�V�V�R�F�L�D�W�L�R�Q�V�E�H�L�Q�J�D�E�O�H�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�Z�K�L�O�H�V�R�P�H�R�W�K�H�U�V�F�D�Q�Q�R�W���8�Q�G�H�U�W�K�H�F�R�X�U�W�G�H�F�L�V�L�R�Q���W�K�H�R�Q�O�\�G�L�I�I�H�U�H�Q�F�H�L�V�Z�K�H�W�K�H�U
�W�K�H�L�U�G�R�F�X�P�H�Q�W�V�V�S�H�F�L�¿�F�D�O�O�\�P�H�Q�W�L�R�Q�Q�R�Q�M�X�G�L�F�L�D�O�R�U�S�R�Z�H�U�R�I�V�D�O�H�I�R�U�H�F�O�R�V�X�U�H���,�I�W�K�H�\�G�R���W�K�H
�D�V�V�R�F�L�D�W�L�R�Q�V�F�D�Q�S�U�R�F�H�H�G�Z�L�W�K�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V���L�I�W�K�H�\�G�R�Q�¶�W���W�K�H�D�V�V�R�F�L�D�W�L�R�Q�V�F�D�Q�Q�R�W��

�9�H�U�\�I�H�Z�L�I�D�Q�\�D�V�V�R�F�L�D�W�L�R�Q�V�K�D�Y�H�D�P�H�Q�G�H�G�W�K�H�L�U�J�R�Y�H�U�Q�L�Q�J�G�R�F�X�P�H�Q�W�V�W�R�D�O�O�R�Z�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�E�H�F�D�X�V�H�X�Q�W�L�O�W�K�D�W�U�H�F�H�Q�W�F�R�X�U�W�G�H�F�L�V�L�R�Q���Q�R�R�Q�H�N�Q�H�Z�W�K�H�\�K�D�G�W�R���,�Q�V�W�H�D�G���D�V�V�R�F�L�D�W�L�R�Q�V
�O�R�R�N�H�G�D�W�W�K�H�F�O�H�D�U�Z�R�U�G�L�Q�J�R�I�W�K�H�O�D�Z�D�O�O�R�Z�L�Q�J�W�K�H�P�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V�D�Q�G
�D�V�V�X�P�H�G�W�K�H�\�K�D�G�W�K�D�W�U�L�J�K�W��

�1�R�Z���K�R�Z�H�Y�H�U���X�Q�G�H�U�W�K�H�F�R�X�U�W�G�H�F�L�V�L�R�Q���W�K�H�D�V�V�R�F�L�D�W�L�R�Q�¶�V�U�L�J�K�W�R�I�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�L�V�E�D�V�H�G
�R�Q�Z�K�H�W�K�H�U�V�R�P�H�O�R�Q�J���D�J�R�D�W�W�R�U�Q�H�\�W�K�R�X�J�K�W�W�R�L�Q�F�O�X�G�H�L�Q�D�Q�D�V�V�R�F�L�D�W�L�R�Q�¶�V�E�\�O�D�Z�V�W�K�H�Z�R�U�G�V
�³�Q�R�Q�M�X�G�L�F�L�D�O�´�R�U�³�S�R�Z�H�U�R�I�V�D�O�H�´�I�R�U�H�F�O�R�V�X�U�H���,�Q�V�W�H�D�G�R�I�U�H�O�\�L�Q�J�R�Q�W�K�D�W�S�U�L�Q�F�L�S�O�H���W�K�H�E�L�O�O�V�\�R�X�K�D�Y�H
�L�Q�W�U�R�G�X�F�H�G�W�R�F�R�U�U�H�F�W�W�K�L�V�S�U�R�E�O�H�P�V�K�R�X�O�G�E�H�S�D�V�V�H�G�W�R�S�X�W�W�K�L�V�L�V�V�X�H�E�D�F�N�Z�K�H�U�H�L�W�E�H�O�R�Q�J�V���L�Q�W�K�H
�F�R�Q�W�U�R�O�R�I�W�K�H�O�H�J�L�V�O�D�W�X�U�H��

�7�K�H�U�H�I�R�U�H���Z�H�V�X�S�S�R�U�W�E�L�O�O��
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�, �Z�U�L�W�L�Q�J�W�R�V�X�S�S�R�U�W �D�J�R���W�K�H�O�H�J�L�V�O�D�W�X�U�H�L�Q�W�H�Q�G�H�G�W�R
�J�L�Y�H�F�R�Q�G�R�P�L�Q�L�X�P�V�D�Q�G�R�W�K�H�U�K�R�P�H�R�Z�Q�H�U�D�V�V�R�F�L�D�W�L�R�Q�V�W�K�H�U�L�J�K�W�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V
�D�J�D�L�Q�V�W�G�H�O�L�Q�T�X�H�Q�W�R�Z�Q�H�U�V���U�H�J�D�U�G�O�H�V�V�R�I�Z�K�H�W�K�H�U�W�K�H�D�V�V�R�F�L�D�W�L�R�Q�V�K�D�Y�H�V�S�H�F�L�¿�F�D�X�W�K�R�¿�W�\�W�R�G�R�V�R�L�Q
�W�K�H�L�U�J�R�Y�H�U�Q�L�Q�J�G�R�F�X�P�H�Q�W�V�R�U�V�R�P�H�N�L�Q�G�R�I�D�Q�D�J�U�H�H�P�H�Q�W�Z�L�W�K�W�K�H�R�Z�Q�H�U�V���)�U�R�P�Z�K�D�W�Z�H�K�D�Y�H
�U�H�D�G���W�K�H�O�H�J�L�V�O�D�W�X�U�H�L�Q�W�H�Q�G�H�G�D�O�O�D�O�R�Q�J�W�R�J�L�Y�H�D�V�V�R�F�L�D�W�L�R�Q�V�W�K�H�U�L�J�K�W�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�V�R�D�V�V�R�F�L�D�W�L�R�Q�V�F�R�X�O�G�S�X�U�V�X�H�G�H�O�L�Q�T�X�H�Q�W�R�Z�Q�H�U�V�D�V�H�I�¿�F�L�H�Q�W�O�\�D�V�S�R�V�V�L�E�O�H���7�K�H�U�H�Z�D�V�Q�R
�L�Q�W�H�Q�W�L�R�Q�W�R�P�D�N�H�W�K�D�W�U�L�J�K�W�G�H�S�H�Q�G�H�Q�W�R�Q�Z�K�H�W�K�H�U�W�K�H�D�V�V�R�F�L�D�W�L�R�Q�¶�V�G�H�F�O�D�U�D�W�L�R�Q�R�U�E�\�O�D�Z�V�S�H�F�L�¿�F�D�O�O�\
�S�H�U�P�L�W�W�H�G�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V��

�:�H �W�K�L�Q�N�L�W�L�V�L�P�S�R�U�W�D�Q�W�W�K�D�W�W�K�H�O�D�Z�R�Q�W�K�L�V�L�V�V�X�H�E�H�F�R�Q�V�L�V�W�H�Q�W�I�R�U�H�Y�H�U�\�R�Q�H���$ �U�H�F�H�Q�W�G�H�F�L�V�L�R�Q�R�I
�W�K�H�,�Q�W�H�U�P�H�G�L�D�W�H�&�R�X�U�W�R�I�$�S�S�H�D�O�V�U�H�V�X�O�W�V�L�Q�V�R�P�H�D�V�V�R�F�L�D�W�L�R�Q�V�E�H�L�Q�J�D�E�O�H�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�Z�K�L�O�H�V�R�P�H�R�W�K�H�U�V�F�D�Q�Q�R�W���8�Q�G�H�U�W�K�H�F�R�X�U�W�G�H�F�L�V�L�R�Q���W�K�H�R�Q�O�\�G�L�I�I�H�U�H�Q�F�H�L�V�Z�K�H�W�K�H�U
�W�K�H�L�U�G�R�F�X�P�H�Q�W�V�V�S�H�F�L�¿�F�D�O�O�\�P�H�Q�W�L�R�Q�Q�R�Q�M�X�G�L�F�L�D�O�R�U�S�R�Z�H�U�R�I�V�D�O�H�I�R�U�H�F�O�R�V�X�U�H���,�I�W�K�H�\�G�R���W�K�H
�D�V�V�R�F�L�D�W�L�R�Q�V�F�D�Q�S�U�R�F�H�H�G�Z�L�W�K�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V���L�I�W�K�H�\�G�R�Q�¶�W���W�K�H�D�V�V�R�F�L�D�W�L�R�Q�V�F�D�Q�Q�R�W��

�9�H�U�\�I�H�Z�L�I�D�Q�\�D�V�V�R�F�L�D�W�L�R�Q�V�K�D�Y�H�D�P�H�Q�G�H�G�W�K�H�L�U�J�R�Y�H�U�Q�L�Q�J�G�R�F�X�P�H�Q�W�V�W�R�D�O�O�R�Z�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�E�H�F�D�X�V�H�X�Q�W�L�O�W�K�D�W�U�H�F�H�Q�W�F�R�X�U�W�G�H�F�L�V�L�R�Q���Q�R�R�Q�H�N�Q�H�Z�W�K�H�\�K�D�G�W�R���,�Q�V�W�H�D�G���D�V�V�R�F�L�D�W�L�R�Q�V
�O�R�R�N�H�G�D�W�W�K�H�F�O�H�D�U�Z�R�U�G�L�Q�J�R�I�W�K�H�O�D�Z�D�O�O�R�Z�L�Q�J�W�K�H�P�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V�D�Q�G
�D�V�V�X�P�H�G�W�K�H�\�K�D�G�W�K�D�W�U�L�J�K�W��

�1�R�Z���K�R�Z�H�Y�H�U���X�Q�G�H�U�W�K�H�F�R�X�U�W�G�H�F�L�V�L�R�Q���W�K�H�D�V�V�R�F�L�D�W�L�R�Q�¶�V�U�L�J�K�W�R�I�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�L�V�E�D�V�H�G
�R�Q�Z�K�H�W�K�H�U�V�R�P�H�O�R�Q�J���D�J�R�D�W�W�R�U�Q�H�\�W�K�R�X�J�K�W�W�R�L�Q�F�O�X�G�H�L�Q�D�Q�D�V�V�R�F�L�D�W�L�R�Q�¶�V�E�\�O�D�Z�V�W�K�H�Z�R�U�G�V
�³�Q�R�Q�M�X�G�L�F�L�D�O�´�R�U�³�S�R�Z�H�U�R�I�V�D�O�H�´�I�R�U�H�F�O�R�V�X�U�H���,�Q�V�W�H�D�G�R�I�U�H�O�\�L�Q�J�R�Q�W�K�D�W�S�U�L�Q�F�L�S�O�H���W�K�H�E�L�O�O�V�\�R�X�K�D�Y�H
�L�Q�W�U�R�G�X�F�H�G�W�R�F�R�U�U�H�F�W�W�K�L�V�S�U�R�E�O�H�P�V�K�R�X�O�G�E�H�S�D�V�V�H�G�W�R�S�X�W�W�K�L�V�L�V�V�X�H�E�D�F�N�Z�K�H�U�H�L�W�E�H�O�R�Q�J�V���L�Q�W�K�H
�F�R�Q�W�U�R�O�R�I�W�K�H�O�H�J�L�V�O�D�W�X�U�H��

�7�K�H�U�H�I�R�U�H���Z�H�V�X�S�S�R�U�W�E�L�O�O���B�+
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�*�4 �7�K�R�P�S�V�R�Q
�6�H�F�U�H�W�D�U�\
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�6�H�Q�D�W�R�U�5�R�V�D�O�\�Q�+���%�D�N�H�U

�&�K�D�L�U���&�R�P�P�L�W�W�H�H�R�Q�&�R�P�P�H�U�F�H
�+�D�Z�D�L�L�6�W�D�W�H�&�D�S�L�W�R�O���5�R�R�P������
�+�R�Q�R�O�X�O�X���+�, ����������

�'�H�D�U�6�H�Q�D�W�R�U�%�D�N�H�U��

�,�D�P�Z�U�L�W�L�Q�J�W�R�V�X�S�S�R�U�W�W�K�H�E�L�O�O�\�R�X�L�Q�W�U�R�G�X�F�H�G�W�R�F�R�Q�¿�U�P�W�K�D�W���O�R�Q�J�D�J�R���W�K�H�O�H�J�L�V�O�D�W�X�U�H�L�Q�W�H�Q�G�H�G�W�R
�J�L�Y�H�F�R�Q�G�R�P�L�Q�L�X�P�V�D�Q�G�R�W�K�H�U�K�R�P�H�R�Z�Q�H�U�D�V�V�R�F�L�D�W�L�R�Q�V�W�K�H�U�L�J�K�W�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V
�D�J�D�L�Q�V�W�G�H�O�L�Q�T�X�H�Q�W�R�Z�Q�H�U�V���U�H�J�D�U�G�O�H�V�V�R�I�Z�K�H�W�K�H�U�W�K�H�D�V�V�R�F�L�D�W�L�R�Q�V�K�D�Y�H�V�S�H�F�L�¿�F�D�X�W�K�R�U�L�W�\�W�R�G�R�V�R�L�Q
�W�K�H�L�U�J�R�Y�H�U�Q�L�Q�J�G�R�F�X�P�H�Q�W�V�R�U�V�R�P�H�N�L�Q�G�R�I�D�Q�D�J�U�H�H�P�H�Q�W�Z�L�W�K�W�K�H�R�Z�Q�H�U�V���)�U�R�P�Z�K�D�W�Z�H�K�D�Y�H
�U�H�D�G���W�K�H�O�H�J�L�V�O�D�W�X�U�H�L�Q�W�H�Q�G�H�G�D�O�O�D�O�R�Q�J�W�R�J�L�Y�H�D�V�V�R�F�L�D�W�L�R�Q�V�W�K�H�U�L�J�K�W�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�V�R�D�V�V�R�F�L�D�W�L�R�Q�V�F�R�X�O�G�S�X�U�V�X�H�G�H�O�L�Q�T�X�H�Q�W�R�Z�Q�H�U�V�D�V�H�I�¿�F�L�H�Q�W�O�\�D�V�S�R�V�V�L�E�O�H���7�K�H�U�H�Z�D�V�Q�R
�L�Q�W�H�Q�W�L�R�Q�W�R�P�D�N�H�W�K�D�W�U�L�J�K�W�G�H�S�H�Q�G�H�Q�W�R�Q�Z�K�H�W�K�H�U�W�K�H�D�V�V�R�F�L�D�W�L�R�Q�¶�V�G�H�F�O�D�U�D�W�L�R�Q�R�U�E�\�O�D�Z�V�S�H�F�L�¿�F�D�O�O�\
�S�H�U�P�L�W�W�H�G�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V��

�:�H �W�K�L�Q�N�L�W�L�V�L�P�S�R�U�W�D�Q�W�W�K�D�W�W�K�H�O�D�Z�R�Q�W�K�L�V�L�V�V�X�H�E�H�F�R�Q�V�L�V�W�H�Q�W�I�R�U�H�Y�H�U�\�R�Q�H���$ �U�H�F�H�Q�W�G�H�F�L�V�L�R�Q�R�I
�W�K�H�,�Q�W�H�U�P�H�G�L�D�W�H�&�R�X�U�W�R�I�$�S�S�H�D�O�V�U�H�V�X�O�W�V�L�Q�V�R�P�H�D�V�V�R�F�L�D�W�L�R�Q�V���E�H�L�Q�J�D�E�O�H�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�Z�K�L�O�H�V�R�P�H�R�W�K�H�U�V�F�D�Q�Q�R�W���8�Q�G�H�U�W�K�H�F�R�X�U�W�G�H�F�L�V�L�R�Q���W�K�H�R�Q�O�\�G�L�I�I�H�U�H�Q�F�H�L�V�Z�K�H�W�K�H�U
�W�K�H�L�U�G�R�F�X�P�H�Q�W�V�V�S�H�F�L�¿�F�D�O�O�\�P�H�Q�W�L�R�Q�Q�R�Q�M�X�G�L�F�L�D�O�R�U�S�R�Z�H�U�R�I�V�D�O�H�I�R�U�H�F�O�R�V�X�U�H���,�I�W�K�H�\�G�R���W�K�H
�D�V�V�R�F�L�D�W�L�R�Q�V�F�D�Q�S�U�R�F�H�H�G�Z�L�W�K�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V���L�I�W�K�H�\�G�R�Q�¶�W���W�K�H�D�V�V�R�F�L�D�W�L�R�Q�V�F�D�Q�Q�R�W��

�9�H�U�\�I�H�Z�L�I�D�Q�\�D�V�V�R�F�L�D�W�L�R�Q�V�K�D�Y�H�D�P�H�Q�G�H�G�W�K�H�L�U�J�R�Y�H�U�Q�L�Q�J�G�R�F�X�P�H�Q�W�V�W�R�D�O�O�R�Z�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�E�H�F�D�X�V�H�X�Q�W�L�O�W�K�D�W�U�H�F�H�Q�W�F�R�X�U�W�G�H�F�L�V�L�R�Q���Q�R�R�Q�H�N�Q�H�Z�W�K�H�\�K�D�G�W�R���,�Q�V�W�H�D�G���D�V�V�R�F�L�D�W�L�R�Q�V
�O�R�R�N�H�G�D�W�W�K�H�F�O�H�D�U�Z�R�U�G�L�Q�J�R�I�W�K�H�O�D�Z�D�O�O�R�Z�L�Q�J�W�K�H�P�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V�D�Q�G
�D�V�V�X�P�H�G�W�K�H�\�K�D�G�W�K�D�W�U�L�J�K�W��

�1�R�Z���K�R�Z�H�Y�H�U���X�Q�G�H�U�W�K�H�F�R�X�U�W�G�H�F�L�V�L�R�Q���W�K�H�D�V�V�R�F�L�D�W�L�R�Q�¶�V�U�L�J�K�W�R�I�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�L�V�E�D�V�H�G
�R�Q�Z�K�H�W�K�H�U�V�R�P�H�O�R�Q�J���D�J�R�D�W�W�R�U�Q�H�\�W�K�R�X�J�K�W�W�R�L�Q�F�O�X�G�H�L�Q�D�Q�D�V�V�R�F�L�D�W�L�R�Q�¶�V�E�\�O�D�Z�V�W�K�H�Z�R�U�G�V
�³�Q�R�Q�M�X�G�L�F�L�D�O�´�R�U�³�S�R�Z�H�U�R�I�V�D�O�H�´�I�R�U�H�F�O�R�V�X�U�H���,�Q�V�W�H�D�G�R�I�U�H�O�\�L�Q�J�R�Q�W�K�D�W�S�U�L�Q�F�L�S�O�H���W�K�H�E�L�O�O�V�\�R�X�K�D�Y�H
�L�Q�W�U�R�G�X�F�H�G�W�R�F�R�U�U�H�F�W�W�K�L�V�S�U�R�E�O�H�P�V�K�R�X�O�G�E�H�S�D�V�V�H�G�W�R�S�X�W�W�K�L�V�L�V�V�X�H�E�D�F�N�Z�K�H�U�H�L�W�E�H�O�R�Q�J�V���L�Q�W�K�H
�F�R�Q�W�U�R�O�R�I�W�K�H�O�H�J�L�V�O�D�W�X�U�H��

�7�K�H�U�H�I�R�U�H���Z�H�V�X�S�S�R�U�W�E�L�O�O�4��
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�6�H�F�U�H�W�D�U�\
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�6�H�Q�D�W�R�U�5�R�V�D�O�\�Q�+���%�D�N�H�U
�&�K�D�L�U���&�R�P�P�L�W�W�H�H�R�Q�&�R�P�P�H�U�F�H
�+�D�Z�D�L�L�6�W�D�W�H�&�D�S�L�W�R�O���5�R�R�P������
�+�R�Q�R�O�X�O�X���+�, ����������

�'�H�D�U�6�H�Q�D�W�R�U�%�D�N�H�U��

�,�D�P�Z�U�L�W�L�Q�J�W�R�V�X�S�S�R�U�W�W�K�H�E�L�O�O�\�R�X�L�Q�W�U�R�G�X�F�H�G�W�R�F�R�Q�¿�U�P�W�K�D�W���O�R�Q�J�D�J�R���W�K�H�O�H�J�L�V�O�D�W�X�U�H�L�Q�W�H�Q�G�H�G�W�R
�J�L�Y�H�F�R�Q�G�R�P�L�Q�L�X�U�Q�V�D�Q�G�R�W�K�H�U�K�R�P�H�R�Z�Q�H�U�D�V�V�R�F�L�D�W�L�R�Q�V�W�K�H�U�L�J�K�W�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O�I�R�U�H�F�O�R�V�X�U�H�V
�D�J�D�L�Q�V�W�G�H�O�L�Q�T�X�H�Q�W�R�Z�Q�H�U�V���U�H�J�D�U�G�O�H�V�V�R�I�Z�K�H�W�K�H�U�W�K�H�D�V�V�R�F�L�D�W�L�R�Q�V�K�D�Y�H�V�S�H�F�L�¿�F�D�X�W�K�R�U�L�W�\�W�R�G�R�V�R�L�Q
�W�K�H�L�U�J�R�Y�H�U�Q�L�Q�J�G�R�F�X�P�H�Q�W�V�R�U�V�R�P�H�N�L�Q�G�R�I�D�Q�D�J�U�H�H�P�H�Q�W�Z�L�W�K�W�K�H�R�Z�Q�H�U�V���)�U�R�P�Z�K�D�W�Z�H�K�D�Y�H
�U�H�D�G���W�K�H�O�H�J�L�V�O�D�W�X�U�H�L�Q�W�H�Q�G�H�G�D�O�O�D�O�R�Q�J�W�R�J�L�Y�H�D�V�V�R�F�L�D�W�L�R�Q�V�W�K�H�U�L�J�K�W�W�R�F�R�Q�G�X�F�W�Q�R�Q�M�X�G�L�F�L�D�O
�I�R�U�H�F�O�R�V�X�U�H�V�V�R�D�V�V�R�F�L�D�W�L�R�Q�V�F�R�X�O�G�S�X�U�V�X�H�G�H�O�L�Q�T�X�H�Q�W�R�Z�Q�H�U�V�D�V�H�I�¿�F�L�H�Q�W�O�\�D�V�S�R�V�V�L�E�O�H���7�K�H�U�H�Z�D�V�Q�R
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