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7KH &RXQW Rl /RV $QIHOV LV H SHUHQFIQI DQ XQSUHFHGHQWAG
KRXMQJ FUMV $FFRUGIQ] VR VKH P RW IHFHQW / RV $ QIHBV
&RXQW $ QQXDO$ IIRUSDE®! + RXMIQJ 2 XVWRP HV 5 HSRUV - XQH
DAXHG E\ WMH &DARWQID +RXMQJ 3DWQHUKLS WKH &RXQW IDFHV D
VKRUADG RI DIIRWGDE® KRP HV VR P HHWGHP DQG DP RQJ
UHOWAUKRXVHKRGVDWRUEH®RZ ~ SHUFHQWRI $ UHD 0 HGLDQ ,QFRP H

,Q DGGIMRQ \KH RIILFLDO * LHDWAU / RV $ QI HBV + RP HBW &RXQW FRQGXFWAG E\ VKH / RV
$QIHBV + RP HBW $ XWKRUW HYHD®BIG MKDWVIKHUH DUH FXUHQV® SHRS®! H SHUHQFLQJ
KRP HBMOQHW RQ DQ\ JLYHQ QLI KWLQ / RV $ QJ HBN &RXQW ? D LQFUHDVH ILIRP VIKH SUHYLRXV

FRXQWQ

8 QIRUXQDWAD VIKHLH LV QR HDW 1] VR WH FUMY %XI@BLQJ DIIRUWGDE® KRXMQJ 1Q &DARWOID LV D
@®QJ DQG FRP S®f SWRFHW DQG Z VK HFRQRP LF XQFHWDIQW @RP IQJ VKH RXVERRN |IRU QHZ
FROWAKXFVRQ LV XQF®IDU 0 HDQZ KIBI ViKH &RXQW V ®RZ HWMQFRP H KRXVHKRGBY FXUHQWD SD\
PRHWDQ  SHFHOWRI WHIUKRXVHKRE LOFRP H RQ LHQWDQG XWIMHY DQG FRP P XQMHV MG
HHOIWRP  VKH @QIHUQJ QHIDWYH HFRQRP IF KHDOK DQG VRFIDOLP SDFW RI VIKH &29,'
SDQGHP IF Z KIFK Z DV RQ® WHFHQW GHF@UHG DV D QRQ HP HUHQR E\ VIKH J RYHUQRU VKLY SDW

) HEIKDUY ,Q IDFWWKH AWQJ RI VIKH &2 9" HP HUHOQFR\ RUGHW EWRXIKWQHZ FKDM@QJIHV DV
WHQWAU SIRFVIRQV VKDWH] DMMG XQGHU&2 9, WIVA RI HP HU HOF\ LX®1V FDP H VR DQ HQG RQ
0 DUFK

7KH + RXMQJ DQG 7HQDQW3 IRWFVIRQV %XUHDX RI WKH / RV $ QIHBN &RXQW ' HSDUWP HQWRI

&RQVXP HUDQG %XMOQHW $ 11DLLY LV I RFXVHG RQ HQWXUQJ VIKDWERVIK VQDQW DQG SUIRSHUV RZ QHWY/
XQGHUMDQG VKHIU KRXMQJ WKW DQG UIHVSRQMELMMHY +RXMQJ DQG 7HQDQWS3 IRWFVRQV DOR

VHHNV VR EH D VRXUFH Rl [QIRWP DMRQ EHVASIDFWFHY DQG LHI X@VRY P RGHY IRUWMH  FIMHV 1Q

WH &RXQW RI /RV $QIHBN RQ VWQDOW SIRWMFMRQV : H KRSH WMDWVKH HOF®RHG 7HQDQW
3 IRWFVIRQV 3RAF\ 7RROIMAMHUYHV DV DQ HI I HFVYH VRROIRUGLVFXWIRQ Z MK SRAF\ P DNHW DQG FIW

RIIFIDOVRQ KRZ VR GHVL Q DQG IP SGP HQWHQDQWSIRWMFRQVIQ VIKH SRW&2 9,'  HWD

7KDON\ RX TRU\ RXULQVAIHWDQG Z H RRN IR DUG VR FRADERWDMQJI Z MK\ RX

5 DI DHC&DLEDNDO'  LLHFVIRU
/ RV$ QIHBV&RXQW ' HSDUR HQWRI &RQVXP HUDQG %XMQHW $ |1 DILY
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7KH 7HQDOQWB LIRVHFVIRQV 3 RAFA 7 RROIWLY RU DQY HG LOVR VIKULHH SUP DU VHFVRQV

e 2 YHUHZ RI ViKHHYROMRQRI / RV$ QJ HBV &RXQW 5 HQW6VDELT DAWRQ DQG
7HQDQWB LRWAFVIRQV 2 LGELODQFHV

e 9DOXHWIDV#P HQW DQG VIKH P SRWIDQFH Rl VIKQDQWS LRVAFIRQV

e 7HQDOWSIRWFVRQ SRAF\ H DP SGNDQG P SGP HQMRQ HFRP P HQGDVRQV

H XQGHUAMDQG VMDWHYHU P XQLFLSDMV DSSURDFKHV VKKH VXEMIPARI WQDQWS LIRMFVIR (¥ Z LK

WHURZ Q XQLT XH QHHGV FRQFHWDV DQG FRP P XQIW FROUGHIDARQV 7KLY VR RNDMY P HDQW
VR DWMMMOQ ViKH GHYH&RSP HOWR! SRAFLHV DQG DFVIRQV VR RIIHU WIQDQWSIRWFVR ¥ VR RXU
P RWYXQ@HDE®! FIW HQV : H KRSH VKDWVKKLY GRFXP HQWZ O KHSG WP XOWA GLD®R XH

LOWALQDAD DQG Z MK H VAUDDOWBNHK RGBHLY UHI DUGLQJ VADVIAJ LHV DQG UHVRXUFH DERFDVR ¥ VR

GHYH®RS SRAOFIHV DQG SWRIWDP V VIKDWP HHWA RXU LQGIIGXDOQHHGY : KI® R IFRYXIH Z H

DSSUHFLDVM DQ HQWLH LHDG Rl VIKH VRRONW S GDVH | HHOIUHH VR XA H VMRVH VHFVIR ¥ VIKDWDULH

P RWKVHIXOR\ RX

5(*,21$/ &2//$%25$7,21621 7(1$173527(&7,216

' &Y% SWRXGO® DGYRFDWAV IRU D UHJIRQDO DSSWRDFK VR WWQDOW SIRMFVIR Y VKDW LV
FKDUDFVWAU] HG E\ D FRP SUHKHQMYH ILDP HZ RIN VMDWKDWP RQI HV DQG D@ QV VIKH VIAQDQW
SIRMIFVIRQ SRAFLHV DFLRW DA UVGLEMRQV 7KLY UHI LRQDODSSURDFK Z RX@ DFNQR ZBIGJ H WH
GLYHUH QHHGV DQG XQITXH FLLFXP WIDQFHV Rl HDFK FRP P XQIW Z KI® IRWMUQJ D VSLUWRI
FREDERUDMRQ DQG FRRSHUDMRQ 7KLV DWW QP HOWZ RXG HQVXUH VIKDWMAQDQW DUH DIIR GHG
FROUWMQW WKW DQG SIRWIFMRQV WHIDWGEW Rl WKHU GRFDMRQ Z WMKIQ VKH FR YXQW
SWRP RVIQJ KRXMQJ WRELDN DIIRUGDELDN DQG HT XIVIDE B DFFHW/VIR KRXMQJ UHVR XFHV

) XUWKHWP RIH WKLY FREDERWDWMYH HIIRUNVHQFRXWDI HV WMH VKDUQJ Rl EHW SWDFMFHV DQG

UHVRXUFHV DP RQJ FIHV HQDE@QJ ViKH SRRAQJ RI H SHUAMH GDVID DQG WDVIAJ LHV VR DGGLHW
FRP P RQ FKD@BIQJ HV DQG DFKLHYH P HDQLQJ IXORXWFRP HV |RU DEDWMQDQW VKLR XI KR X\WIKH

WHIIRQ 7KWRXJK RXU 7HQDQWS3 LIRFVIRQV 3RAF\ 6XP P IWDQG ViKH GMMEXWRQ RI VKLV
7HQDQW3 LRWFRQV 3RAF\ 7RROIWZ H KRSH VR RSHQ GLVFXWIRQ Z VK FIW RILFLDY WWAQDQW
RW DQL DMRQV DQG FRP P XQIW WINHKRGHWY/ VR HWDE @K D VKDUHG YIMRQ RQ NH\ SUQFLSGBNV
VXFK DV UHQWAWIELD DMRQ MVWFDXVH HYLIFVIRQ SIRWAFVIRQV DQG | DIUKRXMQJ SUDFFHV
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7KH KMRU Rl / RV $ QIHBV &RXQW LV BIQIVK\ DQG FRP SGf Z MK YDURXV P HDVXUHV DQG
HIXOMRQV [P SGP HOWG RYHUVKH \ HDU/ VR VIBFNGH UMQJ UHOW DQG SIRYIGH WRELOW [RU
WIQDOW ,QWKH  V FIMHVZ IVKLQ ViKH &RXQW VXFK DV6DQVD 0 RQIFD DQG :  HWW R®Z RRG
UHVSRQGHG VR ViKH J URZ 1QJ LHQWFRW DQG GMVS@FHP HQWE\ HWRE@KIQ) VIKHIWRZ Q UHQW
WRELTD DMRQ DOR NQRZ Q DV IHQWFRQWRORUGLQDQFHY 7KHVH HDUD P HDVXUHV SDYHG VIKH Z D\
IRUP RUH Z LGHVSUHDG LHQWWRELTD DARQ HITRUV VIKURXJ KRXWIKH FRXQW

Q WKH &IW RI / RV $ QI HBNV SDWHG IW RZ Q 5 HOWBVELID) DMRQ 2 WGIQDQFH 562 7KH
562 LQMD® FRYHHG LHQVDOXQIW EXLOVSURUVR 2 FVREHU DQG HWDE@KHG @P W RQ
HQMOQFUHDWH IHWMFVRQV HYLFURQ SIRWFIRQ DQG HWRE@KHG D VWP 1RU UHVRONQJ
GLVSXWAVEHVE HHQ MQGARLGY DQG WQDQW

7KH( @V$ FW

( QDFWHG LQ 7KH ( GV $ FWLY D &D@RWID WIViA @Z VIKDWSURYIGHV D B4 DOILDP HZ RN IRU
OQGERUGV VR H MMKH LHQVDOKRXMQJ P DINHWE\ HYLFVQJ DAWAQDQW ILRP D SLRSHW 8 QGHU
WY @Z D @QGRUE P XWWWHUYH Z UWHQ QRVFH VR DEDVQDQW WIMQJ  WHLU LOVAQMRQ VR
Z WKGWDZ WH SWIRSHUV [LIRP  VIKH ULHQVIDOP DUNHW 7KLY QRWFH P XWWFRP SO Z VK VSHFLLF
®1J DOUHT XLWHP HQW DQG WP HIQHV 2 QFH ViKH QRVFH LV VHUHG  VMQDQW DUH J HQHWDED JLYHQ D
VSHFLULF SHURG JHQHWDA DWGDW  GD\V VR YDFDVWA VIKH SUHP VHV

7KH (@ $FWIV D QR IDXQV HYIFIRQ @Z P HDQLQJ VIAQDQW FDQ EH HYLIFWAG Z IMKRXWDQ\
Z IRQIGRIQJ RUIDXOWRQ VKHUSDUNE QANH RIKHUHYLFIRQ @Z V VKDWUHT XILH VS HFLLLE LHDVRQV
IRUHYIFVIRQ VIKH ( @V $ PADERZ V IRUHYLIFIRQ EDVHG VRBI® RQ VIKH MQGERLG V GHFIMRQ VR H] W
WH UHQVDO P DINHW $ IVU HYIFMQJ VIKH WWQDQW VKH SIRSHUN  RZ QHU FDQQRW IH LHQWRU
WHRFFXS\ WH XQIW IRUD FHWILQ SHURG Rl iP H WSLFD@ DWBDVMLYH \ HDW/ 7KLY SUHYHOW
OQGRWGY ILIRP  HYIFIQJ WIQDQW Z MK IKH LOVAQURQ RI TXIFN® UHXLOIQI VKH XQIW VR ViKH
UHQVDOP DINHW ' HVSIW IW Z HDP HDQIQJ LOWQMRQ VIKH ( @V $ FWKDV EHHQ P LVXVHG E\
FRUSRUDWA GHYHBRSHWY DQG LOYHWRW Z KR FDQ DIRUG VR I VEVIKH UIHQVIDOP DUNHW BIDYH ViKH
SWIRSHW YDFDQW RUVKH P DQGDVRY SHURG Rl iP H DQG WKHQ UHWLD VIKHLU SUIRSHUWV VR ViKH
HQWDOP DUINHWZ MK I QUIFDQWD KLIKHU LHQW HITHFYHO GLVSOFIQ) BRQJ WALP  HQDQW
SD\IQJ P RWH DIIRUSDE®! LHQW DQG GHFUHDMQJ WKH YROXP H RI DYDIME® KRXMQJ WRFN 7KLV
XQGHUFRUHV VMH EHQHIIW Rl HWRE@WKIQJ WQDQWSIRWIFIRQY HQVXUQJ Z RINIQJ 1DP LOHV
KDYH UHOH DQG D J UIHDWAU GNHIKRRG Rl D WRE®! KRXMQJ WDQUMRQV VKRX@ VIKH SIRSHUV
WH UHVGH DAH SHUHQFH DQ ( @V$ PWHYLFVRQ

» KIGIVKH ( @V $ FALY D WIWAZ LGH @Z GRFDOMUVGLIFVIRQVP D KDYH DGGIMMRQDOHI XMMRQV RU
WHWIFMRQV IHDWG VR IW P SGIP HQVIMRQ
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7KH&RWD + DZ NLQV+ RXMIQJ $ FW

Q ViKH & D@ RWDID WIMA G IMDVWKUH HQDFWAG VIKH &RWID + DZ NLQV 5 HQVDO+ RXVIQJ $ FW
7KV @Z P SRHG FHUDLQ UHWMFVMRQV RQ HQWFRQWRO RUGLODQFHY WIMAZ IGH  &RWID
+DZ NIQV H HP SWG MQI®I IDP L® KRP HV FRQGRV DQG QHZ HU FRQWKFVRQ EXLOVDIIAU
) HELXDY ILRP  IHOWFRQWROWHI X@MRQV QP IMQJ WMH VFRSH Rl RFDOUHQWFRQWRO
P HDVXUHV

7KH+ RP H®IW , QMDVIYH

Q WKH / RV $ QJ HBIV &RXQW Y%RDUG RI 6 XSHUYVRY HWIDE@QKHG VIKH $ 11 RUGDE® + RXMQJ
&RRUGLODWQI &RP P IWKH DQG VKH $ 11RUGDE®! + RXMQJ %X GJ HW8 QMDQG GHF@UHG D WM R
HP HU HQF\ RQ KRP HOMOHWIQ/ $ &RXQW $VSDUARI VIKHIUHIIRUWV ViKH %RDUG XQFKHG WH
+RP HOMW ,QMDVIYH DQ LQFOXMMYH DQG FRP SUHKHQUYH S@QQIQI SWRFHW WKDWEWRXJI KW
VRI HHU GLYHUH WINHKRGHY  LQFOXGLQJ &RXQW GHSDUP HOW  FIMHV DQG RVKHU
SXEQF DJHQFIHV DQGRYHU ~ FRP P XQIW SDUWQHW/

7KH + RP HOM/ ,QMDVMH IDFLOVMAG ~ SROF\ VXP P IW RQ QIOH VRSIFV ILRP 2 FVREHU R
' HFHP EHU DQG HVX@MG 1Q WH GHYHRSP HOWRI  FRRUGLODWG DQG LOWAT IDWAG
VDWAI Y 7KHH VADWAJLHV Z HH GLYIGHG QR V[ DUHDV +RP HBMOQHW 3 IHYHOWRQ
6XEMGY HG + RXMQJ ,QFUIHDMQJ ,QFRP H &DVH 0 DQDIHP HQWDQG 6HWYIFHV FUHDMRQ RI D
&RRUGLODWG 6\ WP DQG , QFLHDMQJ $ 1IRUGDE® + RP HBIW + RXMQJ

]
7KH 7HQDQWS LRVAFVIRQV:  RWNLQJ * LRXS 5 HOQWSVIDE L@ DRQ 2 WBLQDQFH

5HFRIQ] 1QJ VIKH QHHG VR SUMVHUYH H DMAQJ  VIMQDQFLHV 1Q VKH %RDG Rl 6XSHUVRWY/
GUHPMG WH &KL ([ HFXVIYH 2 [ILFHU VR FRQYHQH D 7HQDQWS3 LIRWFVIRQV : RWINIQJ * LRXS
73: * VR HS®WH P HKRGV VR SIRWFWVHQDQW ILRP  GLIVS@FHP HQWDQG DIIRWG VKHP

WRELOW 1Q KHUKRP HV ,Q 0 D\ WH: RUINIQJ * LRXS VXEP IWHG D UIHSRUMR VIKH %RDUG

Z MK WHFRP P HQGDVMRQV IRU SRVAQWDO VIMQDOWSIRWFIRQ P HDVXUIHV LOFOXGLQJ D LHQW
WRELD DURQ SR LDP

QD-XO P RURQ WWH %RDUG QRVKG D LHSRUMURP  \ViKH &D@RWQID + RXMQJ 3 DWQHUKLS
&RBRUMRQ Z KIFK IRXQG WDWP RUH VIKDQ / RV$ QJ HON &RXQW IHQWAUKRXVHKRGBV
Z RX@ TXDA\ IRUDIRWGDE®! KRXMQJ Z HH IWDYDIME®! + RZ HYHU 1HZ HU WDQ
DIIRWGDE®! XQIW Z HUH DYDIME®! DFLRW VKH HQWLH &RXQW 0 RUHRYHU VIKH +RP HOW
&RXQW LHYHDBIG D WIUADQJ MP S 1Q SHRS® \HDW DQG R@HU H SHUHQFLQJ
KRP HOMOHW XQGHUFRUQJ WKH XU HQR\ 1RUJ UHDVAUDI IRWGDELAW RI H MAQJ KRXMQJ WRFN
DQG LQFUHDVHG SIRWAFVIRQV | RULHQWALY/

2Q 6HSWP EHU WH %RDUG GULHFWG WH /RV $QIHBN &RXQW ' HYH®RSP HQW
SXWRUW /$& $ DQG' &% lQ FROWXODMRQ Z MK VKH &( 2 DQG &RXQW &RXQWHO WR
GHYH®RS DQ LOWAUP RUGLODQFH VR WP SRWDUO @P IWHQWIQFUHDVHV VR QR P RUIH WKDQ
DQQXD@® DQG VR SWRKLEIWHYIFVIRQV Z WMKRXWDXMAFDXVHE Z KI® VKH %RDUG FRQUGHHG VKH
73: * WHFRP P HQGDVIRQV
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' &%$ DQG /$& $ IRWP HG D ZRW JWRXS VR GHYH®RS DQ ,QMUP 5 HQW6VDELD DURQ
2 WBLODQFH Z KIFK Z DV DGRSWG E\ WMH %RDWG RQ 1 RYHP EHU 7KH LOWAUP
RUGLODQFH Z HOQWMOQVR HITHFWRQ' HFHP EHU DQG Z DVVHWR H SILH RQ - XQH

2Q $SUO WH %RDUG DSSIRYHG DQ H IQURQ RI VKH ,QUAUP 5 HQW6VIDELD) DURQ
2 WGIODQFH WKWRXJK ' HFHP EHU JIMQ) WHP PRWH WP H VR UMHZ 73: *
WHFRP P HQGDMRQV DQG FRQMGHU WMH WHWXAV RI 1P SGP HOMQJ WH ,QWAUP  5HQW
6\DELD DMRQ 2 LGLODQFH

,Q 1RYHP EHU ViKH %RDUG DGRSWAG SHUP DOHQWUHQWMWIELTD] DARQ RUGLQDQFHV 5 HQW
6VDELD DARQ  7HQDQW 3 IRMFVIRQV 2 WGLODQFH 0 RELBKRP H 5 HQW 6VDELD] DVIRQ
0 RELGKRP H2 Z QHU3 IRMFVIRQV 2 WGLODQFH Z KIFK EHFDP H HIIHFIlYH RQ $ SUO

7KH,P SDFWRI &2 9, 2 Q 7HQDQWS LRMFIRQV

7KH&29,  SDQGHP IF DQG IW HFRQRP LF DIVMUAKRFNV KDYH KDG | DUWHDFKIQJ HIIHFW DQG
DP S@IHG GHHS LRRWAG @ONV EHVE HHQ KRXVQJ LQWRELDWV DQG RWHUVRFIDOHFRQRP IF DQG
KHDOK UHDWAG WXHV ,Q UHVSRQWH VR WH SDQGHP LF 1HGHWDOWIMA DQG GRFDOJ RYHUQP HQW
GHYH@RSHG D VHUHV Rl SRAOFIHV DQG SWRIWDP VVR KHS IDP LOHV WD\ 1Q VKHLUKRP H QP AMKH
VSUHDG RI VKH YLLXV DQG SUHYHOWSDQGHP LF LHIVHG GIVS@FHP HOW,Q / RV $ QJ HBIV &RXQW
VKHVH P HDVXUHV LOFOXGHG

« &29,  7HODOW3WRWFVIRQV 5 HVROMRQ 7KH FRXQW P S®P HQWG VKH / RV $ QJ HBIV
&RXQW &29,' 7HQDQW3 LRMFIRQV 5 HVROMRQ IRP HUD VKH / RV $ QJ HBN &RXQW
( YIFVRQ 0 RIDVRUXP  VIKDWMP SRWDUO® SIRKIEIMMAG HYLFVIRQV IRUQRQ SD\ P HQWRI LHQW
DQG QR |DXGHYLIFVIRQV GXUQJ ViKH SDQGHP LE 7KLV P HDVXUH DIP HG VR SUHYHQWGIMXSVIVH

GLVS@FHP HQWGXUQJ DQ XQSHFHGHOWAG KHD®IK HP HLD HQR\

« 5HQWQFWHDVH ) LHH] H / RV$ QI HBV &RXQW DAR P SGP HQWAG D VP SRUDUY LHQW UHH] H

Z KIFK SUHYHQWIG @QGERWGY ILRP  WDIMQJ IHOW RQ ) X@® &RYHHG UHQVIDOXQIW FRYHUHG E\
WKH 5 HOWGVDELTD DARQ 2 WGIQDQFH 562 7KLY IUHH] H DIP HG VR SURYIGH UHIHI VR VIAQDOQW

IDFLQJ 1LQDQFLDOFK DABIQU HY DQG HQVXUH WIDE B KRXMQJ FRW GXUQJ ViKH SDQGHP IF
« 5HQVIDO$ WIWDQFH 3WRIWDP V 7KH FRXQW @XQFKHG UHQVDO DWIMIDQFH SWRIWDP V VR

VXSSRUMMQDOW VWAKIJ@QJ VR SD\ LHOWGXH VR &29,  UHDWAG |LQDQFLDOKDUG\KLSY
7KHVH SWRIWDP V DIP HG VR KH® H@ [E®I IHOWAW FRYHU WHLU KRXMQJ FRW DQG DYRIG
HYLFVIRQ

« ([ WIQGHG 5 HSD\ P HQWB HURG / RV'$ QJ HBIV &RXQW H VMQGHG WKH LHSD\ P HQWSHURG IRU
IHOWRZ HG GXUQJ VKKH SDQGHP [F 7HQDQW Z HIH JLYHQ DGGIMRQDOMP H VR LHSD\  DQ\
DFFXP X@WAG IHQWGHEWZ IVKRXW DFLQJ HYLFRQ

« 8SGDVIAV VR 2 WGLODQFHV ) RERZ 1QJ BMRQV GIDUOHG GXUQJ VIKH SDQGHP LE ViKH FRXQW
DP HQGHG W IHQWWRELD DMRQ RUGLODQFHV VR SIRYIGH DGGIMRQDOVDI HJI XDUGV | RUUHQVIALY/
VXFK DV VWP SRIDUO® @P MQJ HOMOQFUHDWHV VR WIRXJK VKH HQG RI FDBIQGDU\ HDU

DQG HWREQKIQJ D P IQIP XP  VKUHVKR@ DP RXQWRI LHQVIDO GHEWVKDWP XVWEH
DFFXP X@WAG EHIRUH D @QGARUG LV DE®! VR HYLFAD WIQDQW RUQRQSD\ P HOWRI LHQW
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QWAUP 5HQW &29,) 7HODQW  5HOWSVDELD DVURQ 2 LGLODQFHV

6\VDELTD DURQ 3 IRWPVIRQV DP HQGHG VR LOFRUSRUDVA

2 UBLODQFHV 5 HVROWIRQ BGMRQV GDUDHG GXUQJ VKH
DGRSWHG VONHV HI [ HFW &29,  SDQGHP IF

A 4

3HWP DQHQWS HOW 5 HOWSVIDELQ} DARQ &29,  7HODQW
6VIDELD DURQ 2 WBLODQFHV 3 IRWFIRQV
2 UBLQDQFHV DGRSWG DP HQGHG UHVROMRQ HQGHG
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" HYHRSIQJ DQG P SOP HQMQJ HIIHFIYH GRQJ VAP VROXMIRQV VKDWDGGUHW VIKH UMQJ FRW
RI OMQJ QHIDWYH VRFIDODQG HFRQRP IF HIIHFW Rl WH &29,'  SDQGHP IE DQG @FN Rl

DIIRUSDE®1 KRXVLQJ Z LEVIDNH D WLJ QULEDQWDP RXQWRI VIP H DQG LQQRYDVMRQ 0 HDQZ KM RXU
&RXQWE/ P RWMWX@HWDE B MMGHQW LQFOXGIQJ GRZ LQFRP H IDP LOHV VHQLRUFIV] HQV IKRWH

Z VK GLVDELOMHV P P LJWDQW DQG KIWRUFDA@ P DULQDA HG FRP P XQIMHV DP RQJ RVIKHWY/

FROWQXH VR WAKJ J B VR LHP DLQ WIDE® KRXVHG DV D UHVX@WRI VIKHVH SHUAMMQWAAXHY 8 QWOD
EURDGHU VROMRQ LV IP SOP HQWG JRYHUQP HOWRIILFIDY KDYH D VKDUHG UHVSRQMELOW R

IGHQWI\ RSSRUXQMHV VR P M DM WH UMNV Rl HYIFIRQ  SUHYHQWUHMGHQW [LRP 1DARJ LOVR

KRP HOMOHW DQG LP S®P HQWP HDVXUHV VIKDWVXS SRUMIKH EHVWSRWIE®1 @ H RXVERP HV IRU
IDP LOHV DQG LQGIIGX DY

(WDEQKIQ) RU WHQIVIKHQIQJ SHUWP DOHOW WWQDQW SIRWIFIRQV DQG D QIQJ  VKRWH
SIRWFIRQV Z IMK VKRVH VDWH IMMQ RVIKHU MUVGLERQV LQ WKH &RXQW LV P RWH LP SRWDQW
VKDQ HYHU + HIH DUIHVRP HNH\ SRIQWVR FRQUGHU

0

0

SN «dEN e 3| @a¥ -u

0 DNIQJ SWRWFVIRQV SHWP DQHQW SWRYIGHV WREIOW DQG FRQUMMQR VR
IQGLYIGXDY RU JIRXSV Z KR EHQHIIWILRP VIKRVH SIRWFVIRQV 7HP SRWDU RU
SURYIMRQDCP HDVXUHV FDQ FUHDVA XQFHWILOW DQG P DNH IMGLL LEXQVRUSHRS
VR S@Q VIKHWU @YHV RU P DNH (RQJ VAP GHFIMRQV 93 P DNIQJ SURWFIRQV
SHWP DQHQW Z H HQVXWH D P RUH VHFXWH DQG SWHGLIFVDE®! HQYLLRQP HQWIRU

VIHODOQW DQG SIRSHW RZ QHY/ DANH

RV « «3OYND

0 DQ\ SIRWFIRQV KDYH EHHQ SXWLQ S@FH VR VDIHI XDUG KXP DQ WKW DQG
HQVXWH DU DFFHW DQG MVWRXWRP HV IRU D@ SHRS® DQG FRP P XQMHV
([DP SOV Rl KLV LOFOXGH SIRWFVIRQV DJDIOW GMFUP LODARQ EDVHG RQ
IDFVRY VXFK DV WDFH JHQGHU WHWIRQ GMVDEIOW DQG VH XDO RUHQVIMRQ
0 DNIQJ VKHVH SIRWFVIRQV SHIPP DQHQWHIBIFW D FRP P WP HOWWR XSKRGBLQJ

IXQGDP HOVIDO KXP DQ WKW DOQG HOQWUQJ HITXMXE® WHDW HOW DQG
RSSRUXQMHY IRUD@SHRS G

N°Oe ! P83NUe 3 198NA N

3HWP DQHOWSRWPVIRQV HWIE @K D F®IDU B DOILDP HZ RUIN VIKDWKHGV J XIGH
ERVK LQGLYIGXDY DQG LOWIWMMRQV ,WUHGXFHV DP ELJXIW DQG SWRYIGHV D
IRXQGDVRQ IRUHQIRUFIQJ WKW DQG REQ DMRQV 3HWP DQHOWP HDVXUHV DUH
XVXD@ Z HOGHILOQHG DQG EDFNHG E\ ®1J DOP HFKDQIWP V P DNIQJ IMHDVHUIRU
SHRS®! VR XQGHUAMDQG VKKHLULLI KW DQG DWHUMWKHP  Z KHQ QHFHWDU
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3HWP DQHOWSRWFVIRQV DUH RIIMQ D LHIBIFVRQ Rl VRFIHVIPOSRI LMW DQG DQ
DFNQRZ ®GJP HQWRI SDW IOMWIFHY 7KH  WHSUMMHQWD FRP P VP HOW\R
WHP\ KIWRUFDOZ URQJ V DQG | RWHUDQ LQFONMYH DQG MVWRFLHW 9% P DNIQJ
SWRWPVIRQV SHUP DQHQWZ H FRQWQXH VR EXLES XSRQ WWH SR UHW P DGH DQG
FUHDWA D P RUH HT XIVDE ® | XVIUH | RUDGD

UENe U« @R —°

0 DNIQU SIRWFIRQV SHIP DQHQWKHGSY J XDUG DI DIQUVSRIMFDOYROWMN DQG
FKDQJILQJ IGHR®J IFDO@QGVFDSHY @ KIG! SRAIFLIHV DQG DGP LQMADMRQV P D\
FKDQIH SHUP DQHQWSRWAFVIRQY HQUXUH VIKDWFHWDLQ WJ KW DQG \VDIHI XDUGY
WHP DIQ LQVDFWIULHVSHFVIYH RI VKLW LQ SRAAFDOSRZ HU 7KLY HVAHQFH LV YWVO
1Q SIRWIFIQ)  YX@HWDE® SRSXAMRQV DQG SUHYHQAQ) UHI MWRQ 1Q KDUG
Z RQJIDIQV

! V alu RO« (Y ..V °@

3HWP DQHQWWHAQDQWS LRWAFVIRQV FUHDVIA J UHDVIAU KRXMQJ WIDE LW | RU UHQWIALY/
SDUFXDW |RUBRZ HULQFRP H KRXVHKRGBV 7KLY WRELIW P SURYHV ViKH KHDOK
DQG @H RXVFRP HV Rl IQGLYIGXDY 1DP IGHV DQG HQWH FRP P XQMHV Z VK
EHQHIW LQFOXGIQ) BRZ HUHG LQFIGHQFH RI LADHW J IHDWAU FRQWROR! FKLRQLF
KHDOW FRQGIMRQV LQFIHDVHG WKRRO DWHMIQGDQFH DQG  HGXFDVRQDO
DWDIQP HQW DP RQJ FKIGUHQ DQG ®OMW GNHIKRRG Rl MWWFH W WP

LQYROHP HQWO DNIQJ WWAQDQWS LRVAFVIRQY SHIP DOHQWLY DQ LOYHWP HQWLQ VIKH
KHDOK DQG Z HEEHLQJ RI D VRFLHWE/ FI] HQU

| 8 U3 N0 «8 @D

6WGLHV\KRZ VIKDWKUVGLFVIRQV Z VK SHUP DQHQWHHAQDOWS LRVFIRQV 1Q SMFH

H SHUHQFH (RQJ VWP FRWWDYLQJV DQG KLIK UHWLDV RQ LOYHWP HQW: KHQ

WQDQW DIH WRE® KRXVHG ViKH\ DIH GMW ONHO VR WHTXILH JRYHWQP HQW
VHUYIFHV |RUEDME QHHGY GIW ONHO VR | DDLOVR WH YHY H SHOMYH F\ F®I R

KRP HOMOQHW DQG P RIH @\HO VR WHP DIQ WMDGIO HP SR HG DQG

SDUAFISDMQJ 1Q VKH RFDO HFRQRP \ P SOP HOWQRJ SHWP DOHQW HQDQW
SURPVIRQV LH BFW SUIRSHUMMZ DUB\KLS RI V[ SD\ HWBP RQH\




7DNLQJ DFVIRQ QRZ LV FUXFLDA RUVHYHWDOHDVRQV
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% DFVIQJ SWRP SV Z H GHP RQWADVA D WAMRQJ FRP P W HOWWR SIRVMFVIQJ
KXP DQ WKW DQG SWIRP RMQJ HTXIW ,\WMHQGV D P HWDJ H VKDWMKCHWH DAXHY

DIHRI XWW? RWMP SRUWQFH DQG VIKDWZ H DUH DFVIYHO Z RWINLQJ VRZ DUGV D | DILHU
VRFLHW

“8n° N O«° 08 @m

6RFLAVDO SWIRIUHW DQG VIKH HWRE@AKP HQW Rl SRAFIHV VXFK DV VHQDQW
SIRWFMIRQV FDQ VRP HWP HV IDFH RSSRMMRQ RU DWAP SW VR UR@ EDFN
DGYDQFHP HQW % P DNIQJ SWIRWFVMRQV SHWP DQHQWQRZ Z H HWRE@K D

WARQJ HUGHHQWH DJ DIQWS RWAQUDODWHP SW VR HIRGH RUXQGHWP LOH VIKRWH
W KW LQ VIKH I XWXKULH

n OnA°8 " &0
0 DNLQJ  VHQDQW SIRWFVIRQV SHP DOHQWDARZ V LQGLYIGXDY RU DQL DARQV
DQG FRP P XQMHVVR S@Q | RUWKH IXWWH Z VK FRQILGHQFH ,WSLRYIGHV D \WDE ®f

IWDP HZ RN Z IMKLQ Z KIFK VIKH\ FDQ P DNH GHFIMRQV DQG SXUW/XH VWWHU J RDY
GIDGLQJ VR I LHDVAUVRFIDOHFRQRP LIF DQG SHUWRQDOGHYH]RSP HQW

3N ONYe A OX @a\WNE @

3HWP DQHQWSIRWAFIRQV HQDE B LOWWXVIRQV VXFK DV FRXUV DQG UHJ XOVRY
ERGLHV VR GHYH®S H SHWAMH DQG HWRE @K SUHFHGHQW 7KLY KHSV VR HQVXUH
HITHFVIYH P SGP HOIMRQ DQG HQIRUFHP HQWRI SLRFVIRQV
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' FMJQIQJ DQG P SBP HOMQJ WQDQWSIRWFVRQV FDQ EH D FRP S®f P XGUAMMS SURFHW
WDWIQFOXGHV ®1 DOFRQUGHUIMRQV SRAF\ GHYHBRSP HQW WINHKRGHU HQJ DI HP HQW DQG
DGP LQMADVINH [P SGP HQMRQ %H®RZ LV DQ RXVIQH Rl Z KDWD WSLFDOSWRFHW P D\ GRRN
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&IW RIIFIDY VKRX@ FRQGXFWUHVHDUFK VR XQGHUMIQG VIKH BRFDO KRXMQJ
P DINHWUHQVDOWHQGY HYLFVIRQ UDVIAV DQG ViKH VSHFLLF QHHGY DQG FKDABIQJ HV
IDFHG E\ WQDQW LQ WHUMUVGLIFVRQ 7KLV IQIRWP DURQ Z IGKHS VKDSH VKH
GHYH®RSP HOWRI DSSURS UDVIA WQDQWS LIRVAFVIRQ SRAFLHV

Bu (°n°G5 © N

%DVHG RQ WH UHVHDUFK 11QGIQIV FIW RIILFIDY FDQ GLDIWWAQDQWS IRWFVIRQ

SRAFLHV RUSIRSRWH DP HQGP HOW VR H IMAQJ B IMDMRQ 7KLV P D\ LQFOXGH

SWRYIMRQV (HDWAG VR LHQWFRQWRO HYLFIRQ SUHYHOMRQ M\MEDXVH HYLFVIRQ

SIRWMFIRQV KDEMDEIOW WDQGDWEY DQG  VMQDQW WIKW HQIRUFHP HQW
P HFKDQWP V 7KH SRAFIHV VKRX@ D Q Z MK GRFDOMZ V WIMA UHI XOMRQV

DQG FROWIWXVIRQDOHT XILHP HQW

0 O«O° 3NgoY (BO°8@

&IW RIILFIDY VKRX@ HQIDIH Z MK D Z IGH WQIH Rl WIDNHKRGHW VR J DWHU
LOSXWDQG EXLE VXSSRUMRUVKH SLIRSRVHG WIQDQWSURWFIRQ SRAFLHY 7KLV
LQFOXGHV WIQDQW UJKW RU DQL DURQV OMQGARWGY DQG SWIRSHW RZ QHW/
DWRFLIDARQV U DOH SHUV KRXMQJ DGYRFDWAV FRP P XQIW JRXSV WQDQW
DQG RWKHU DIIHFWAG LOGLYIGXDY 3XEQF KHDUQJV VRZ Q KD@P H-MQJIV DQG
IHHGEDFN VHWIRQV FDQ EH FRQGXFWAG VR HQVXUH GLYHUH SHUSHFYHV DUH

FROUGHWHG

n° Os ic°n® o

%HIRUH [LQDA@ 1QJ VIKH SRAFLHV FIW RI1LFIDY VKRX@ FRQGXFWD Bl DOUHYLIHZ VR
HOQVXWH FRP SADQFH Z WK DSSAQEDE®! @Z V DQG UHI XAMRQV 7KLV P D\ LQYROH
FRQUXGIQJ Z MK FIW DWRUQH VRU®Y DOH[ SHUV VR DGGUHWDQ\ SRWQUDOB DO
FKDQBIQJ HV RUFRQI CEW
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7KH SURSRVHG WIQDQWS LRWFVIRQ SRAFLHV VKRX@ J R VKLRXJ K VKH DSSURSUDWA
®U MDVYH SIRFHW &IW RILFLDY FDQ SUHVHQWWKH SRAFLHV VR VIKH FIW FRXQFLO
RUUHGIYDOWGLY IMDWYH ERG\ IRUWHYLHZ GHEDWA DQG DSSWRYDO$ P HQGP HQW
P D\ EH P DGH EDVHG RQ IHHGEDFN DQG WHFRP P HQGDVMRQV UHFHLYHG GXUQJ

VKLY SLRFHW

X5 © MN "0 aob

@ 2 QFH VWH VHQDQW SIRVMFVIRQ SROFIHV DIH DSSWRYHG FIW RIIFIDY WKRX B
GHYH®S DQ P SGP HQMMRQ SMQ 7KLV IQFXXGHY GHWMLP 1QIQJ  WKH
DGP LQMADVYH VWAKFVXH WIDHTLQJ QHHGY DQG IHVRXUFH DARFDVIRQ WHT XLLHG VR
HQIRUFH DQG RYHUHH VKH SROFIHV HITHFAWYHO &®IDU P HIQHYV P RQLVRUQJ

P HFKDQWMWP V DQG LHSRUAQJ SIRFHGXWHY WKRX@ EH HWRE MWKHG

03V-eN8E ¢ 3 . VNPe-Y

&IW RIILFIDY VKRX@ GHYH®RS HGXFDVRQDOP DVAUDY DQG MXQFK RXWHDFK
FDP SDLJQVVR IQIRWP  VQDQW MQGMRUEY DQG VIKHFRP P XQIW DERXWIKH QHZ
WIQDQW SIRWMFIRQV 7KLV P D\ LOFOXGH FUHDAQJ LQIRWP DVIRQDO ELRFKXUHV
KRWIQJ Z RINKRSV HWRE@WKIQJ KHSOOHY RUZ HEMMAV DQG FRADERWDWQJ
Z VK GRFDORU DQL DARQVVR GMAHP LDV LQIRWP DMRQ

0 O8° © Ne 31| 5B -°
&IW RINFIDY WKRX@ HWRE@QK D MWHP VR HQIRUFH ViKH VIHQDQWS LIRVFVIRQ
SRAFIHV 7KLV P D\ L.QYROH FUHDAWQJ D GHGLIFDWG HQIRUFHP HQWXQIWWDLQLQJ

WDl DQG HWDE@KIQJ SURFHGXUHV IRU KDQG@QRJ FRP SMIQW FRQGXFRJ
LQYHWAD DURQV DQG P SRVUQJ SHQDOAHV | RUYIROMRQV

O a00neiveN ¢ 378 =°@@X 58 n° ©° N
@ 5 HJ X@U HYDXXDMRQ Rl VKH WWQDQWSRMFIRQ SRAFLHV LV HWHQWDOVR DWHW

WCHLUHI I HPYHQHW DQG LGHQWI\ DUHDV IRULP SUIRYHP HQW&IW RI I LFIDOY VKRX @B
P RQWRUNH\ LQGIEDVRWY VXFK DV HYLFVIRQ UDWAV DQG WQDOWVDVM DFVIRQ DQG
DGMWW EHW SWDFWFHV EDWHG RQ RXWRP HV GDVD DQG IHHGEDFN [LRP
WINHKRGHW/

,Q DGGIMRQ WKLV Z RWN LV RIWQ LQIXHQFHG E\ H VAULDOWBNHKRGHLY DQG | DFVRWYY VIKDWP D\
P SDFWVKH GHMJQ DQG P SGP HQUMRQ RI VKLV Z RIN $FRQV E\  RWKHU J RYHQP HOW
DJ HQFLHV HOIFAG RIIFIDY @Z HQIRFHP HOQW DQG FRP P XQIW DGYRFDF\ JIWRXSV DP RQJ
RVKHW P D\ [P SDFWWH Z RN :  H HQFRXWDJ H D FRADERWWYH DSSURDFK VIR VIKH Z RUN VIKDWLY
LQFOXMYH RI D YDUHW RI SHOSHRVIVHV
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7KHHDWHDP DQ\ GUIHHQWASHVRI VMQDQWS LRWFVIRQV Z MK VIKHLURZ. Q X QLT XH EHQHI LW VIKDW
P XQLFLSDOMHV FDQ DQG VKRX@ FRQUGHU Z KHQ GHYH&RSIQJ VIKHWU RZ Q RUGBLQDQFHV ( DFK

SIRWMFMIRQ FRP SGP HQW D® RWHY DQG FDQ EH SDFNDJHG VRIHVKHU VR FUHDW D

FRP SUHKHQWYH VHWRI RUGLODQFHV

5 HQW6 VIDELD] DRQ

e ( QUXUHVD IDIVLHXLY IRUSURSHUWV RZ QHLY Z KL® SUIHVHUYIQJ KRXMQJ WRELIW | RUH] MAQJ
VKIQDQW

« ' HFUHDVHV ONHOKRRG VQDQWZ LD DALQVR KRP HBM/OQHW GXH VR H| RUE VDQWUHQWK INHV

e ,QFUHDVHV SWHGIFVRELOW DQG WDQVSDIHQR Rl IXWKUH WHQWILQFUIHDVHY |RU VHQDQW DQG
SWRSHW RZ QHU/ DANH

- XVW&DXVH | RU( YLFIRQ

«  &UHDVIAV D XQLYHWDOVHWR! WIDQGDUGY RXVIQLQJ ViKH W KW DQG UIHVSROVELAMHV R VWQDQW
DQG SIRSHUV RZ QHLY DANH DQG HQVXUHV FOUW RI DSSTFDE G XGV | RUDE@S DUAHY

e ' HFULHDVHV VKH GNHIKRRG WQDQWZ LGDI DIQVR KRP HBMOQHW GXH VR DQ XQDQWFLS DG
DQG DUEEIMDUY HYLIFVIRQ E\ VKH SIRSHW RZ QHU

( FRQRP [F' LVS@FHP HQW5 HRRFDVIRQ $ \WIMIDQFH

« ' HFUHDVHV @NHIKRRG HQDQWZ L@ DAIQVIR KRP HBMOQHW GXH VR D VXGGHQ DQG H| FHWLYH
UHQWOQFUHD\H

e ( QUXUHV IQDQWKDV I LQDQFLDOP HDQV VIR VHFXUH P DINHWUDVA KRXMQJ DQG FRYHUP RYLQJ
H SHOWHV

7HQDQWS QW + DIDWP HQW

e $@RZ VWWQDQW T XLHVHONR P HQWRI VIKHLUUHQVIDOXQUADV LHT XLLHG E\ @Z

e ,QFUHDVHVWRELDNV RI WWIQDQWBKRXMQJ HQYILRQP HOW

e ' HFUHDVHV ONHIKRRG MIQDOWZ L@ DAQVR KRP HBMQHW GXH VR LB DOSXVKRXW

( YIPVIRQ' HI HQVH 6 HU/LFHV

«  SHGXFHV WH FXUHQWGLSDUW RI Bl DOUHS UIVHOVIMRQ EHVE HHQ MQGERLGY DQG WQDQW
DQG HQVXUHV DFFHW VR D SURSHUGH HQVH DQG | DILHUFDVH RXVFRP HV

e ' HFUHDVHV ONHAIKRRG VWMIQDQWZ LG DAIOVR KRP HBMQHW GXH VR IKHLU@FN Rl NQRZ BiGJ H

Rl H IMQJ VHQDQWS LRWFVIRQV DQG VKH FKDEBIQJ HV Rl QDYLI DMQJ VIKH FRP S®f MGLFLDO
SWRFHW

5 HQVIDO RXVIQJ + DEVDELAW &RGH ( QIRUFHP HQWQVSHFVRQ 3 LRI WDP V

« 6DIHIXDUGV VIKH TXDIW Rl IHQVDOKRXMQJ DQG HQVXLHVP LQIP XP  WBQGDUGV IRUKXP DQ
KDEVIMRQ DUH P HWQ DGKHUHQFH Z WK EXLABLQJ VDIHW DQG KHDOK FRGHV

« 6XSSRUN SRUMIH KHDOK RXVFRP HV IRUWAQDOW E\ HQVXUQJ D VDIH DQG KHDOK\ @MQJ
HQYILRQP HQW IRU RFFXSDQW 9%HQHIIW LQFOXGH VWKRRO DQG Z RUIN DWHMIQGDQFH LDVIAV
GHFUHDVHV LQ GRFVRUYIMW DQG LOFUHDVHV LQ VXS SRWH SDUHQWQJ FDSDFLW

e, QFLHDVHVKRXMQJ WIRELDWV | RUWQDQW

e, QFHOWM] HV @QGERUGV VR LQYHWLQ H XSNHHS RI VKHLUUHQVICS LRS HUAHV
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MUVGLIFVIRQV LQ / RV $ QJ HBV &RXQW VKDWP D\ EH XVHIXOLQ

) RERZ 1QJ DWH VRP H H DP S®V Rl RWGLODOFHY SDWHG E\
WMH GHYHRSP HQWRI \ RXURZ Q P XQLFLSDOSRAFLHV
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7LV

&RXQW RI / RV$ QJ HBV 5 HOWS VIDE L] DMRQ DQG 7 HODQW
3 IRVHFVIRQV 2 UGLODOFH 56732

2 ENHFVIIYH

/ 1P W UHQWOQFUHDVH | RUFHWILO WSHVRI LHQVIBOXQIW
8 QGHUVKH RUBLODQFH UHQWOQFUHDVHY DUH FDSSHG DAD

FHULQ SHUFHQVIDJ H HDFK \ HDU Z IMK VRP H Hl FHSVIRQVIRU
FDSWRAP SWIRYHP HOWDQG RKHUFRWW

. H (®P HOW

e /IP IW56732 DQQXDOHQWQFHDVHV VR VIKH DQQXDO
SHUFHQVIJ H FKDQJ H HT XDOVR VIKH FKDQJ H LQ VIKH
&RQWXP HU3UFH,QGH &3, ZWMKDP D[P XP R
o /X[ XU XQWP D\ LQFUHDVH LHQWE\ DQ DGGIMRQDO

QRWIR H FHHG

e ([HP SVMIRQV 8 QWWZ IMK D FHWAILFDW RI RFFXSDQF\ RU
HT XLYDBIQWLWXHG DIVIAU) HEXDU FRQGRV
QI ®i IDP 1O KRP HV SXEQF KRXMQJ RUXQIW
VXEMGI] HG E\ SUIRMIPWEDVHG KRXMQJ FKRLFH
YRXFKHY QR KRVAY KRVSIVIXY FDUH | DFLOMHY RU
VFKRROGRUP LVRUHV

¢ 3RYIGHVGXH SWIRFHW DQG DSSHDY VR ERVK WQGRUGY

DQG HQDQW VR H| SUHW VIKHIURSLOLIRQV RQ WKH
DERZ DE® LHQWIP LW

5 HOVIAV VR - XVWEDXVH ( YIFIRQ 5 HRRFDWRQ $ WWQFH
DQG $ QWL+ DIDWP HQW2 LBLODQFHV 7HQDQWEAX\ RXW
$JUHHP HQW &D\WK IRU. H\V 3DW7KWRXIKV $ QQXDO
5 HJ MADVRQ DQG 5 HSRUARJ DQG ( QIRUFHP HQW



https://library.municode.com/ca/los_angeles_county/codes/code_of_ordinances?nodeId=TIT8COPRBUWARE_DIV3HO_CH8.52RESTTEPR
https://library.municode.com/ca/los_angeles_county/codes/code_of_ordinances?nodeId=TIT8COPRBUWARE_DIV3HO_CH8.52RESTTEPR
https://library.municode.com/ca/los_angeles_county/codes/code_of_ordinances?nodeId=TIT8COPRBUWARE_DIV3HO_CH8.52RESTTEPR

7LV

&IW RI / RV$ QI HBHV - XWARDXVH | RU(_YLFVIRQ 2 UGLODOQFH

2 EMFVIYH

7R SIHYHQW/KH DIEMDY GIVS@FHP HOWRI LHOQWAL/
UMGIQJ RQ SIRSHWAHY QRARVKHZ. [MH VXE MIFVWR VIKH

SWIRYIMRQVRI WH/ $562 DQG LOFUHDVH ViIKH KRXMQJ
WIELOW RI IHQWAW/ J LYHQ VIKH H IMARJ KRXMQJ VKRWIDI H
DQG KLJ K FRWARI QY1QJ 1Q ViKH DUHD

. H (®P HQW

e 3WIRWIFWVWQDQWIWRP EHQJ HYIFWAG Z IMKRXWD YDAIG
UWHDVRQ 5 HT XILHV @QGARUE VR KDYH D ROQHRUP RUHRI
VIKH IRTRZ 1QJ DXVWFDXVHEUHDVRQV IRUHYLFVIQJ D
VMQDQWGE RXUFH 562
o 1RQ SD\P HQWRI LHQWH SDQGHG WHIHYHG GXUQJ

WH&29, SDQGHP LF

o %HDFK Rl P DVAUDOBIDVH VAP

o &DXMQJ RUSHP IWIQJ D QXIVDQFH

o 8 W RI VK\HUIHMGHQFH IRUDQ XQMZ I XCEXLWERW

o 7HQDOW/IDIXIHVR VI QD QHZ Z UWHQ RQH \ HDU
GDVHZ MK VP LOUVAP VVR DQ H[ SIUQJ Z UMQ
ROH \ HDUGDWH DIVMUVKH RZ QHUSIWRYIGHV ~ GD\V
QRWFH

o 7HQDQW/ I DIOXUH VR YDFDWA D ULHQVIDOX QDY LHT XLLHG
E\ DQ DSSWRYHG IHRFDMRQ DSSAFDVRQ Z KHQ WKH
SWIRSHW RZ QHUKDVFRP SQHG Z IV LHT XILHP HOW
DV QHFHWDU

¢ SHTXIWHVSWRSHW RZ QHW/VR SIRYIGH LHRFDARQ
DWIWIDQFH | RUMQDQW Z KR UHFHLYH QR | DXGAHYLEIRQV

e 3WRKIEIWWOQDQWIWRP EHQJ HYIFWAG U VKH\ KDYH

| DABIQ EHKLOG LQ UHQWKQBMW VKH RZ HDQ DP RXQW
KLJ KHUVIKDQ ViKH ) DLUO DUNHWB HQW RUVIKHLUX QW



https://housing.lacity.org/residents/just-cause-for-eviction-ordinance-jco

7LV

&IW RI / RV$ QI HBV 5 HRRFDURQ $ WIWIDOQFH | RU( FRORP LF
2 VSOFHP HOW? UGLODOFH

2 ENHFVIIYH

3 IRVMFWHQDQW I LIRP - GIVS@FHP HOWGXH VR H FH\WWLYH
WHQWOQFUWHDWHV E\  LHT XIUQJ SUIRSHUWV RZ QHW/ VR SUIRYIGH

UHRFDVIRQ DWIWIDQFH VK RX @S ViKH QDOWE H X QDE ®1 VR
SD\ VIKH QHZ IHQWDQG HBFWVR P RYH RXWRI XQIW

. H (®P HOW

«  5HTXIWHVSWRSHW RZ QHW/VR SWRYIGH HFRQRP LF
GLVS@FHP HQWHBRFDRQ DWMIBQFH | RUUHQVIALY VIKDW
UHFHLYH D IHQWQFUHDWHRI P RIHWDQ ~ Z WKIQ

P RQVKV FDQ QR (RQJ HUDI I RUG ViKH LHQVDOX QIWDQG RSW,
VR P RYH RXWOQWHDG

+ 5H®RFDURQ DP RXQWFDEX@MRQVEDVHG RQ &3,

FXUHQWDIUP DINHWHQWDP RXQW DQG IHRFDVRQ
FRW



https://clkrep.lacity.org/onlinedocs/2021/21-0042-S5_ord_187764_3-27-23.pdf.pdf

7V

&IW RI/ RV$ QJ HBV 7HODOWS QW + DIDWP HOWSB LRHFVIRQ

2 WGLODOFH

2 ENHFVIIYH

3 IRVFW VHQDQW I LRP  KDUIDWP HQWE\ MQGERUGY RU
SWRSHW P DQDJ HWY SWRYLGHV SHQDMIHY | RUDQGARGY
Z KR HQJ DI HLQ KDIDWP HQWRUUHVIBXXDVIRQ DJ DIQW
WIQDQW Z KR H] HUFLVH ViKHLUWLI KW XQGHUVIKH @Z

. H (GP HQW

7HQDQW- DIDWP HQWWK D@EH GHILQHG DV D MQGARUGE/
NQRZ 1QJ DQG Z IG@XOFRXWH Rl FRQGXFWGLLHFVIAG DAD
VSHFL LF VMQDQWRUVHQDQW VK DWFDXVH GHWP HQWDQG
KDWP  DQG VMDWWHUHV QR @Z IXOSXUBRWH SJV
LQFOXGHV D @MRI DFRQV

e &LYIOBHQDOAHY 7HQDQWES YDV 5 LI KWRI $ FURQ

o

7HQDQW I DFIQJ KDUDWP HQWIRP  MQGMRUEY FDQ
SDWINH LQ FLYLOS UIRFHHGLQJ V

8SWR SHUYIROMRQ GHSHQGLQJ XSRQ iKH
VHYHUW RI ViKH IROMRQ WIQDQWHIRFDMRQ DQG
RVIKHUDS SURSUDVA LHIHI DVDGMGJ HG E\ ViKH
FRXUV

$ GGIMRQDCOFLYIOS HQDMIHV XS VR u
\ HDW/R@

/ DQGERUG 1 RWFH $ FLYIOSURFHHGIQJ P D\ EH

FRP P HQFHG RQ® DIVIUVIKH QDQWS LRYIGHV

Z UMWQ QRAFH VR WWH @QGERUG Rl VIKH DB HG
YIROMRQ DQG WMH MQGERLG | DIOYVR HP HG\ VKH
UHSDIURUP DIQWAQDQFH LMXH Z LVIKLQ D UHDVRQDE
SHURG RI VIP H



https://housing.lacity.org/wp-content/uploads/2021/08/Tenant-Anti-Harassment-Ordinance-TAHO-187109-8.6.21.pdf
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$ GYDQFLQJ RQ,P SGP HOVDMRQ

YH®Z LV D VR VWDV LHV GHUYHG ILRP VIKH / LEHUV + LAD) RXQGDWRQE/ LHS RUMMBIG_3 UFHG
2XW 3XWKHG 2XW /RENHG 2XW +RZ 3HWP DOHQW 7HODOW 3 IRVAFVIRQV &DQ +HG

&RP P XQMHV 3 IHYHOW+ RP HHIWOHW DOG ' IVSMFHP HOWIO /$ &RXQW VKDW\ RX FDQ

GHS@®\ VR DGYDQFH WQDQWS LRWMFVIRQV IRUN RXUP XQLFLS DAW

e $GRSWSHWP DQHQWIHMQDQWS LRMFVIRQ RUGLODQFHVVIKLRXJ KRXW $ &RXQW
o 5HOWWRELD DURQ HQWFRQUROMMFDXVH HYLFWRQ RUGLODQFHV HVEF

e ) IQDQFH WH DGP LOMADMRQ Rl VIKHWH VHQDQWSIRWFVIRQ SRAFIHV Z IMK D IHH SDIG E\
OQGRUGY &ROUGHUSDWD® VXEMGL] 1QJ KHVH FRW Z IK H SHQGIWXUHV ILRP  \ RXUFIWB/

J HQHWDAXQG

e ([ S®RWH D@SRWE® RSVIRQV |RUSIRWMFIQI WQDQW LQ MQJI ®1 IDP 1O KRP HV DQG RWKHU
XQIW LOH@ LE®! | RUHQWMBELD DMRQ LOFXXGLQJ DQ HFRQRP LIF GLVS@FHP HOQWDWIMIDQFH
SRIF\ ZKIFK ZRX@ DIRZ WQDQW VR WHTXHW LHRFDWRQ DWIBQFH LOWWDG Rl

DFFHSVIQJ D WLJ QU LFDQWHQWQFUHDVH

« &UHDW . QRZ <RXU5LIKW P DWAUDY LQ WH @QJIXDJIHV FRP P RQ® VSRNHQ E\ WQDQW
DQG HTXILH MQGEGY VR SWRYIGH VKHVH P DVIHUDY DW®BDWH XS Z KHQ DAXIQJ D UHQW
IQFUHDVH DQG LI DMXIQJ D QRAFH RI HYIFMRQ 6HH /DZ V IRU\ RXU $UHD IRU H DP SO
P DVAUD® KHWH

e 5HIXOW DQG WDFN HQDOWE X\ RXWDJ IHHP HOW VIR HQVXUH WQDQW DWH DZ DWH Rl VKHLU
W KW SURUVR GDYIQJ VKHLUUHQVIDOXQIMDQG FDQ QHJ RUDV 1 DL Z WK MHUDMQGERLG

« (QDFW FRP SGP HQDU VHQDQW SIRWFVMRQ SRAFLHV VIKDW Z LG WHQIVIKHQ ViKH  LHQW
WE LT DURQ DQG MVWFDXVH HYLFVIRQ RUBLQDQFHV
o ) XQG DWREXWSURDFVH FRGH HQIRUFHP HQWSWRJDP VR DGGUHW K DE VDELAOW DAXHV

o ) XQG DWWIQFH SWRIWDP VIRU®RZ LOQFRP H MQGERUEV VR P DNH QHFHWDOUW LHSDILY

o * XDUDQWAH D IXQGHG UWJ KVWRR FRXQWHA RUVHQDQW LOFOXGLQJ SH HYLFIRQ VHUYLFHV DQG
UHQVDCDWAWQFH VIR VQDQW DAWUMN RI HYLFVIRQ

o 6XSSRUMMQDOVWDQG MQGARUE RXWHDFK DQG HGXFDVURQ SWRI WDP V

o S5 HIXOWAFRQGRP LQIXP FRQYHURQV DQG GHP RMRQV VR FBRVH GRRSKRGIV VIKDWDM@RZ
ViKH WIHP RYDCRI LHQVIDAKRXMQJ 1LRP VIKH P DUNHW

e BXSSRUMAMDM ELQY KDWSIRP RWI VHIQDQWSIRWIFVIRQV DFLIRW VKH WIDWI LQFOXGLQJ  VKH
W KWVR FRXQWHO DQW HQWIRXJLQ) &RWID + DZ NIQV DQG ( @V $ FWWHRWP  MVWFDXVH
HYLFIRQ SIRWFIRQV DQG WWH UJKWVR RU DQY H VMQDQWDMRFIDARQV Z IMKRXWIHDU Rl
UHVDIDVRQ



https://libertyhill-assets.s3-us-west-2.amazonaws.com/media/documents/Priced_Out_Pushed_Out_Locked_Out_1.pdf
https://www.stayhousedla.org/tenant-rights
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&RP P XQW HQJ DI HP HQWS@\ V D FIXFIDOWR® LQ HOVXUQJ VIKDWMKH QHHGY DQG FRQFHLWQV R
WODQW DWH DGHTXDWA® DGGUIHWHG +HWH DWH VRP H VXJJHWMG EHWV SWDFFHY IRU

FRP P XQIW HQJDIHP HQW

VNP e-Ye 3 03V-eMN

&RQGXPWH, VQWLYH RXWHDFK HIIRUV VR WDLVH DZ DUHQHW DE RXVWHQDQWLL KW
DQG WKH SWRSRWHG WHQDQW SIRWFRQV 7KLV FDQ LQFOXGH FRP P XQIW
P HHMQJIV Z RIMKRSV IQIRIP DMRQDOP DVAUDY DQG BIYHWDJI LQJ (RFDOP HGID
FKDQQHY 3RYIGH F®DU DQG DFFHWE® LQIRP DARQ VR HP SRZ HU WIQDQW
DQG FRP P XQIW P HP EHW/VIR SDUAFLS DV LQ VKH SURFHW

I {ir« SN OANA o N..80O 2N @

3 DWQHUZ 1V V'MIQDQWRU DQL] DMRQV DQG DGYRFDF\ J URXSV VKDWKDYH H[ SHUMH
1Q WAQDQWUWI KW 7KHVWH RU DQL DARQV FDQ KH® P RELQ} H DQG HGXFDWA VKH
FRP P XQIW SUWRYIGH YDOXXDE®! IQWI KW DQG DP S@\ WKH YRIFHV Rl WQDQW
© RINFRVHO Z VK VKHP VR GHYH®RS HI | HFVIYH VWDVIAJ LHV | RUHQJ DI HP HQW

"V« X 5VN3°@@ @

2 WDQY H SXEQF LQSXWVHWRQV Z KHH MQDQW DQG FRP P XQIW P HP EHW/
FDQ H SUHW WHUFRQFHWQV VKDWH SHWRQDOH, SHUHQFHV DQG SURYIGH LOQSXW
RQ SURSRVHG WQDQWS LIRWFRQV 7KHVH VHMMRQV FDQ EH IQ WH IRWP Rl IRFXV
JWRXSV SXEQF KHDUQJV RUVRZ Q KD@P HHMQJIV ( QUXUH VKDWMKHVH VHVMRQV
DUH LQFOCMYH UMVSHPVIXODQG DFFHWIE®1 VR D@P HP EHW/RI VKHFRP P XQIW

! 8VaNe X 5¢-N @@

$ WHW SRWIQUDOLP SDFW Rl VXFK VHQDQWS IRFIRQV RQ VMQDQW DMQGERUG
DQG EWRDGHU FRP P XQIW ' HYH®RS D FRWVEHQH W DWHWP HQW Rl HDFK

[P S®P HOWG SRAF

3veneu@ 3 ... H° "TOND8 @

8 VH VXUrH\ V DQG RQ@OH SMWRWP V VR J DKHUIHHGEDFN DQG RSIQIRQV ILRP D
Z IGHUWQIH Rl FRP P XQIW P HP EHWY 2 Q@QH VXUH\ V DQG SOMRLP V DARZ
|RUEWRDGHU SDUAFLSDMRQ ILIRP VIKH FRP P XQIW HVSHFID® IRP WIKRWH Z KR
P D\ EH XQDE®! VR DWHQG LQ SHURQ P HHQIV ( QUXUH VMDWMKHVH P KRGV
DUH XVHU I UHQGO DQG DFFHVWE ®i VIR D@
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O0DNH SWRYMRQV IRU WDQVDMRQ DQG  LQWSUHVIMRQ VHWFHY VR
DFFRP P RGDWM GLYHWH @QJ XDJ H QHHGV Z IMKLQ VIKH FRP P XQIW 7KLY HQUXUHV
WDWDQJ XDJ H EDUIHWY GR QRWH] FOXGH DQ\ LQGLYIGXDY RUFRP P XQMHV | LRP
SDUAFLSDVIQJ LQ VIKH HQJ DI HP HQWSLRFHW

X -W@n° (°-8@ x-+2a0

(WREQK LQFOMMYH GHFIMRQ P DNIQJ)  SWIRFHWHV VWDW DFWYHO  LQYROH
FRP P XQIW P HP EHWY LQFOXGLQJ WWQDQW 1Q WKDSIQJ WWKH WQDQWS LRWAFIRQV
&ROMGHUFUHDWQJ DGYIVRU FRP P IWWHV RUVIDWN IRUFHY FRP SRVHG Rl GLYHUH
WINHKRGHY  LQFXGIQJ  VMQDQW LHSUHVHOVIMIYHY FRP P XQIW GIDGHWY DQG

KRXMQJ H SHW 7KLY KHEV HQVXWH VK\DWGHFIMRQV WHI GIFWWH QHHGVY DQG
SHUSHFAYHVRI VKHFRP P XQIW

O aod V e N
0 DIQVIDIQ RQIRIQJ FRP P XQIFDMRQ Z MK VKH FRP P XQW WKURXJKRXWWKH
SWRFHW 3 WRYIGH XSGDWAV RQ WH SWRIWIHW WHHN IHHGEDFN DQG DGGUHW

FROFHWQV WDIMHG E\ WH FRP P XQW S5HIX@W HQIDIH WKWRXJK YDURXV
FKDQQH® VXFK DVVWRFIDCP HGLD QHZ VBIWHLY DQG FRP P XQIW IRWKP V

OneVeNd o 3 1993 «eg

( YDXXDW VIKH HITHFVVHQHW RI FRP P XQIW HQJDJHP HQWHIIRUV DQG VHHN
IHHGEDFN ILRP SDWFISDQW 8\H WKLV IHHGEDFN VR WHIOH DQG P SWRYH
HQJ DI HP HQW VDVAI LV 7WDQVSDIHQF\  DQG  DFFRXQVDELOW DH FUXFLDO VR
P DIQVDLQ WK\WDQG EXLES DWURQJ FRP P XQIW SDWQHUKLS
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 KHQ ZRWINIQJ Z IMK D W’ DIEXGIHWDQG @P VG UHVRXUWFHV 1Q D W DO@P XQIFISDOW WV
[P SRUBDQWWR IRFXV RQ WADVAJ LIF DQG VIDU HWMG HIIRW VR P O P 1] H\ RXULP SDFW+ HWH DWH
VRP HZ D\ VVR DFFRP SOK P RUHZ IMK \ RXUUIHVRXUFHYV

8 8Na° e 21 AV@

,GHOWI\ ViKH P RWVFUMFDOVQDQWS LRFPIRQ XHV 1Q \ RXUP XQLFLSDAW DQG
SURUW H\ RXUHIIRUV DFFRWGIQI® 9% IRFXVQJ RQ NH\ DUHDVRI FRQFHWQ \ RX
FDQ DA@RFDVA\ RXUQP IVHG UHVRXUFHVP RUH HITHPVYHO

| lir« 8 NE o 37" +8N°BAHH@

) RUH SDWQHUKISV Z VK GRFDORW DQJ DMRQV QRQSWRIIW DQG FRP P XQIW
JURXSV VKDWMKDUH D FRP P RQ LOWAIHWMOQ VHQDQWSIRWAFVRQV &RADERUDIYH
HIIRUV FDQ ®IYHWDI H DGGIMRQDOUHVRXUFHV H SHWAMH DQG QHVE RUNV 3 RRAQJ
UHVRXUFHV DQG WKDUQJ UIHVSROVELOMHY FDQ KHS DFKIHYH P RUH Z MK QP LWKG
EXGIHW

J8 NIV 3a0

5 HVHDUFK DQG DSSO® 1RUJ WDQW WMDWSHFLLED@ VXS SRUMMQDQWS IRWFVIRQ
LQIMDVMEHV 0 DQ\ J RYHUQP HQWDJ HQFLHV |RXQGDVMRQV DQG RU DQL DURQVRIIHU
JWQW IRUFRP P XQIW GHYH®RSP HQW KRXVQJ DQG WQDQWUWI KW / RRN IRU
IXQGIQJ RSSRUXQIMHV VIKDWD@ Q Z MK \ RXU JRDY DQG H S®RWH FUHDVIYH
VROMRQV VR 1XQG \ RXU LQMDVIYHV ([ DP SOV LQFOXGH _IHGHUDO UHOW UHIH|
1XQGLQJ DQG SKIMOVKIRSLE VXS SRUN RUODOWS LIRAFVIRQV H [ RUV

a w N°g80 OO ° N
7DS 1OWR VKH SRZ HURI YR&XQWHW/ ILRP  Z IWKLOQ V\KH FRP P XQIW 5 HFWXIWDQG
WDLQ YRXQWAHW VR DWMWAZ IK RXMHDFK HGXFDVMRQ HYHQWFRRUGLODWRQ DQG

DGP LQMADVIYH VWV 9 ROXQWAHLY FDQ WJ QULFDQV® H SDQG \ RXUFDSDFIW DQG
KH® DFFRP S@K P RWH Z IWKRXWHT XIUQJ D VXEWDQUDA LODQFLDAQYHWR HOW

1 @eNn® E@ OA°-Y i Ou
7DS LIOWR VKH SRZ HURI YR&XQWHW/ IWRP  Z IWKLQ VKH FRP P XQIW 5 HFUXIWDQG
VDIQ YRXQWAHY VR DWMWAZ VK RXWHDFK  HGXFDWRQ HYHQWFRRUGLODWRQ DQG

DGP LQIVADVIYH VMV 9 ROXQWAHWY FDQ WJ QULFDQV® H[ SDQG \ RXUFDSDFIW DQG
KH® DFFRP S@K P RIH Z IVKRXWUHT XIUQJ D VXE WDQUDA LODQFLDAQYHWR HOW



https://home.treasury.gov/policy-issues/coronavirus/assistance-for-state-local-and-tribal-governments/emergency-rental-assistance-program
https://www.philanthropy.com/article/foundations-buoy-a-new-movement-of-renters-activism
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,Q \H HWD RI GLJ WPOFRQQHFMW @H[ DFHLIEDWAG E\ D J GREDOSDQGHP LF @VRFLDOP HGLD KDV
EHFRP H D SRZ HUXO/RRORUGIMHP LODVMQJ LQIRWP DVRQ VR ViKH SXEQF ' XUQJ VKH &2 9’
SDQGHP LF WWIQDQW IHFHLYHG LOWBQWDQG UHI XMU XSGDVAV RQ HYRONQJ VHQDQWS LIRFVIRQV
YID ' &% B/ VRFIDOP HGLD SMMRWP V 7KHVH XSGDWAV KHSHG WQDQW W\ LQIRWP HG DERXW
QHZ SRAFIHV IHOMHIH SWRIWDP V HYIFVIRQ P RIDVRUXP  J XIGHIQHY DQG RWKHU DYDIME B
UHVRXUFHV 3RWWSDQGHP IF ' &%$ P DIQWIIQV DQ RQJIRIQJ SUHVHQFH RQ YDURXV VRFLDOP HGID
SOVRWP V VR SIRYIGH FUMFDOXSGDWAV RQ SHUAQHQWFXUHQWHYHQW 7R HQVXH LOFOXNMRQ Rl
WIQDQWILRP GLYHUH FRP P XQMHV LQIRJ WDSKLFVDUH RIVIHQ SRWHG LQ P XGOS ® @QJ XDJ HV

% GIYHIDIIQ) WKH SRZHU Rl VRFIDO P HGID \RX FDQ SWRDFWH® SWRP RW DFFXUDWMA
LQIRWP DRQ YWVDOHVRXUFHV DQG VXSSRUN RUWIQDQWLQ\ RXUFRP P XQIW

Y%H®Z DHH DP SGV Rl VWQDOWSIRWFVIRQ LQIRJ IDSKLFV UHI X@UWD WKDUHG E\ ' &¥%$ RQ VIKHU
7Z IWMUDQG ,QWIDJ LDP - SDJ HVVKURXJ KRXVWAKH SDQGHP LF ILRP R

COVID-19 & e
))) FamhousinG | R
WEBINAR

Wednesday, April 22nd 2-4PM (PST)

JOIN US ON A LIVE ZO0M WEBINAR!
TOPICS WILL INCLUDE:

= Foreclosure prevention nformation
o .'l"'F'rQ-G"-.'_f eviction protections for renters
» Disarimination on bosis of roce, national on gin and disability
» Recsonoble Accommedations: ne non-emergency entry in
units by management, no utility shut offs, no SECUPOnCY

regtrctions
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e S5HSRUNEDEN 6V + RXVHG/ $ DQG ([ SDOMRQRI ( IFVIRQ' HIHQWH 6 HYYLIFHV

e 5 HSRUANEDEN / HVWRQV/ HDUWQHG ILRP &2 9’ ( P HU HQR\ 7HQDQWB LRMFVIRQV

e )$4 &29/ 7HQDQW 3 IRVIFVIRQV 5 HMROMRQ (; 3,5(' 3 RWABIRWFVIRQV
) DFW6 KHHW

ZeNE 02°«° N.8ae °len{iOD
o 7 7 Z HOVRUWGLODOFHVERP

nGeii & .80 2.Na @O 8A° « NAk° N 8@
e $MDQ$P HUFDQVS GYDQFLQJ - XWIFH 6 RXVKHLD & DA RWDID

e YHWI] HGHN

e+ RXMQJ 5 LJKW &HOWAU

e 1 HUKERWKRRG/HIDOBHWEHVRI / RVS QJ HBIV & RXQW

o +RXMQJ (( TXIW DQG $ GYRFDF\ 5HWVRXWFH7HDP +($57/%

e 6VIN +RXVHG/$

"8 5°8\Nu..0 °8 @@-aN @

_$ SDURP HOWS WRFIDARQ Rl * IHDVAU/ RV'$ Q) HBV
&DARWOID $ SDWP_HOWS WRFLDARQ

" Au ( -V © |\@

o /IEHW +1@)RXQGDMRQ +RZ 3HWP DQHOW 7HQDOW 3 LIRVAFVIRQV &DQ + HG
&RP P XOQMHV 3 HYHQW + RP HBMOHW DQG 5 HMWV ' IVS@FHP HOW 1Q / RV
$ QIHOVE&RXQW

e 7KH: KIWA+ RXWH%XHSUQWRUD 5 HOVAW %dORI 5 LJKW

e 1/ +& /RQJ 7HP 1 DARQDO3ROA $JHQGD $P EMRXV ) HGHIDO6 ROMIRQV VR
0 HHWAKH + RXMQJ 1 HHGVRI SHRS®IZ WK / RZ .QFRP HV

e 1/ +&+RB86HG %XIT® ¥DFN Yd-WHUS FW HI MDMRQ
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1 \ RX DUH LOVAUHWIG LQ GIDLDLQ] P RUH DERXWKRZ VIR DGRSWWRP H
Rl WH EHW SWDFWFHV GHWUEHG LQ RXU VRROIW IRU \ RXU
MUVGIFMRQ ZH DWH DYDIDE® VR GLVFEXW VWDWAI\ Z MK \ RX
&ROVDPWKVE\ SKROH HP DICRURQMOH
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