
ϭ 

 

�ŽǀĞŶƚƌǇ�^ĐŚŽŽů�EƵƌƐŝŶŐ�
EĞǁƐůĞƩĞƌ ^ƵŵŵĞƌ�ϮϬϮϭ 

 

�KEd��d�h^ 

DŽĂƚ�,ŽƵƐĞ�^ĐŚŽŽů�EƵƌƐĞ�dĞĂŵ͗ 

ϬϭϵϮϲ�ϰϵϱϯϮϭ��ǆƚ�ϳϰϵϰ 

^ǁŐ-ƚƌ͘ DŽĂƚ,ŽƵƐĞ^ĐŚŽŽůEƵƌƐŝŶŐΛŶŚƐ͘ŶĞƚ�� 

�ŚĂƌƚĞƌ�^ĐŚŽŽů�EƵƌƐĞ�dĞĂŵ͗ 

ϬϭϵϮϲ�ϰϵϱϯϮϭ��ǆƚ�ϳϰϭϳ 

^ǁŐ-ƚƌ͘ �ŚĂƌƚĞƌ�ǀĞŶƵĞ^ĐŚŽŽůEƵƌƐŝŶŐΛŶŚƐ͘ŶĞƚ��� 

tŚŽ�tĞ��ƌĞ 
tŚĞŶ�ǇŽƵƌ�ĐŚŝůĚ�ĮƌƐƚ�ĞŶƚĞƌƐ�
ƐĐŚŽŽů͕�ŚĞĂůƚŚ�ĂĚǀŝĐĞ�ŝƐ�ƚƌĂŶƐĨĞƌƌĞĚ�
ĨƌŽŵ�ƚŚĞ�,ĞĂůƚŚ�sŝƐŝƟŶŐ�^ĞƌǀŝĐĞ�ƚŽ�

ƚŚĞ�^ĐŚŽŽů�EƵƌƐŝŶŐ�^ĞƌǀŝĐĞ͘�dŚŝƐ�ƐĞƌͲ
ǀŝĐĞ�ĐŽŶƟŶƵĞƐ�ƵŶƟů�ǇŽƵƌ�ĐŚŝůĚ�ůĞĂǀĞƐ�
ĞĚƵĐĂƟŽŶ͘� 
dŚĞ�^ĐŚŽŽů�EƵƌƐŝŶŐ�dĞĂŵ�ƉƌŽǀŝĚĞ�ĂŶ� 
ĂĐĐĞƐƐŝďůĞ�ƐĞƌǀŝĐĞ�ƚŽ�ĐŚŝůĚƌĞŶ͕�ǇŽƵŶŐ�
ƉĞŽƉůĞ͕�ĨĂŵŝůŝĞƐ͕�ĐĂƌĞƌƐ�ĂŶĚ�ŵĞŵͲ
ďĞƌƐ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘� 
�ŽŶĮĚĞŶƟĂůŝƚǇ� 
tŚŝůƐƚ�ǁĞ�ŽīĞƌ�ĐŽŶĮĚĞŶƟĂůŝƚǇ͕�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�^ĐŚŽŽů�EƵƌƐŝŶŐ�
dĞĂŵ�ǁŽƌŬ�ŝŶ� 
ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ŽƚŚĞƌ�ĂŐĞŶĐŝĞƐ͕�
ǁŚĞƌĞ� 
ŝŶĨŽƌŵĂƟŽŶ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ƐŚĂƌĞĚ�
ŝŶ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚ�ŽĨ�ǇŽƵƌ�ĐŚŝůĚ͘� 
�ŽŶƐĞŶƚ� 
dŚĞ�^ĐŚŽŽů�EƵƌƐĞ�dĞĂŵ�ǁŝůů�ŽďƚĂŝŶ�
ĐŽŶƐĞŶƚ�ĨƌŽŵ�ƉĂƌĞŶƚƐ�ĂŶĚ�ĐĂƌĞƌƐ�ďĞͲ
ĨŽƌĞ�ƐƵƉƉŽƌƟŶŐ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǇŽƵŶŐ�
ƉĞŽƉůĞ͘�/Ŷ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽůƐ�ǇŽƵŶŐ�
ƉĞŽƉůĞ�ĐĂŶ�ĂĐĐĞƐƐ�ƚŚĞ�^ĐŚŽŽů�EƵƌƐĞ�
ŝŶĚĞƉĞŶĚĞŶƚůǇ�ĨŽƌ�ĂĚǀŝĐĞ�ĂŶĚ�ƐƵƉͲ
ƉŽƌƚ�ǁŝƚŚŽƵƚ�ƉĂƌĞŶƚĂů�ĐŽŶƐĞŶƚ͕�ĂůƚͲ
ŚŽƵŐŚ�ǁĞ�ǁŽƵůĚ�ĂůǁĂǇƐ�ĞŶĐŽƵƌĂŐĞ�
ǇŽƵŶŐ�ƉĞŽƉůĞ�ƚŽ�ƐƉĞĂŬ�ǁŝƚŚ�ƚŚĞŝƌ�
ƉĂƌĞŶƚͬĐĂƌĞƌ͘ 

 

�ƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ǁƌŝƟŶŐ͕�ůŽĐŬĚŽǁŶ�ƌĞͲ
ƐƚƌŝĐƟŽŶƐ�ĂƌĞ�ĞĂƐŝŶŐ�ĂŶĚ�ǇŽƵƌ�ĐŚŝůĚƌĞŶ�
ǁŝůů�ďĞ�ƐĞĞŝŶŐ�ŵŽƌĞ�ŽĨ�ƚŚĞ�^ĐŚŽŽů�EƵƌƐͲ
ŝŶŐ�ƚĞĂŵ�Ăƚ�ƐĐŚŽŽůƐ͕�ŚƵďƐ͕�ĐůŝŶŝĐƐ�ĂŶĚ�ŝŶ�
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�tĞ�ŚĂǀĞ�ŵŝƐƐĞĚ�ƐĞĞŝŶŐ�
ǇŽƵ�Ăůů�ŝŶ�ƉĞƌƐŽŶ�ĂŶĚ�ǁĂŶƚ�ƚŽ�ƌĞŵŝŶĚ�
ǇŽƵ͕�ǁĞ�ĨŽůůŽǁ�Ăůů�ƐĂĨĞƚǇ�ƉƌŽĐĞƐƐĞƐ�ǁŚĞŶ�
ŵĞĞƟŶŐ�ǇŽƵ͘�tĞ�ƚĂŬĞ�ƚǁŽ��ŽǀŝĚ-ϭϵ�ƚĞƐƚƐ�
Ă�ǁĞĞŬ͕�ǁĞĂƌ�ŵĂƐŬƐ͕�ŐůŽǀĞƐ�ĂŶĚ�WW��
ǁŚĞƌĞ�ŶĞĐĞƐƐĂƌǇ�ĂŶĚ�ƌĞŐƵůĂƌůǇ�ǁĂƐŚ�ŽƵƌ�
ŚĂŶĚƐ�ĂŶĚͬŽƌ�ƐĂŶŝƟƐĞ͘� 

dŚĞ�ƚĞĂŵ�ǁŝůů�ďĞ�ĐŽŵŝŶŐ�ŝŶƚŽ�ƐĐŚŽŽůƐ�
ĨƌŽŵ�ƚŚŝƐ�ƚĞƌŵ�ƚŽ�ƐƚĂƌƚ�ĐŽŶĚƵĐƟŶŐ�ƚŚĞ�
EĂƟŽŶĂů��ŚŝůĚ�DĞĂƐƵƌĞŵĞŶƚ�WƌŽŐƌĂŵŵĞ�
;E�DWͿ�ǁŚĞƌĞ�ZĞĐĞƉƟŽŶ�ĂŶĚ�zĞĂƌ�ϲ�ĐŚŝůͲ
ĚƌĞŶ�ĂƌĞ�ǁĞŝŐŚĞĚ�ĂŶĚ�ŵĞĂƐƵƌĞĚ͕�ƐŽŵĞ�
ŽĨ�ǇŽƵ�ǁŝůů�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ůĞƩĞƌƐ�ĂďŽƵƚ�
ƚŚŝƐ�ĂůƌĞĂĚǇ�ĂŶĚ�ŽƚŚĞƌƐ�ǁŝůů�ďĞ�ƌĞĐĞŝǀŝŶŐ�
ƚŚĞŵ�ƐŽŽŶ͘�KƌĚŝŶĂƌŝůǇ�ƚŚĞ�ƚĞĂŵ�ǁŽƵůĚ�
ĂůƐŽ�ŽīĞƌ�Ă�ŚĞĂƌŝŶŐ�ƐĐƌĞĞŶŝŶŐ�ĨŽƌ�ZĞĐĞƉͲ
ƟŽŶ�ĐŚŝůĚƌĞŶ�Ăƚ�ƐĐŚŽŽůƐ͕�ŚŽǁĞǀĞƌ�ƚŚŝƐ�
ǁŝůů�ŶŽƚ�ďĞ�ƉŽƐƐŝďůĞ�ƚŚŝƐ�ƐĐŚŽŽů�ǇĞĂƌ͘�/Ĩ�
ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ǇŽƵƌ�ĐŚŝůĚ͛Ɛ�
ŚĞĂƌŝŶŐ͕�ǁĞ�ĂƌĞ�ŽīĞƌŝŶŐ�ƐĞƉĂƌĂƚĞ�ŚĞĂƌͲ
ŝŶŐ�ĐůŝŶŝĐƐ�ŝŶƐƚĞĂĚ͘�WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƵƐ�ŽŶ�
ĞŝƚŚĞƌ�ĞŵĂŝů�ďĞůŽǁ�ƚŽ�ďŽŽŬ�ĂŶ�ĂƉƉŽŝŶƚͲ
ŵĞŶƚ͘�&Žƌ�ĐŽŶĐĞƌŶƐ�ƌĞůĂƟŶŐ�ƚŽ�Ă�ĐŚŝůĚ�ͬ�
ĐŚŝůĚƌĞŶ�ƚŚĂƚ�ĂƌĞ�ŽůĚĞƌ�ƚŚĂŶ�ZĞͲ
ĐĞƉƟŽŶ�ĂŐĞ�ĐĂůů�ƚŚĞ��ƵĚŝŽůŽŐǇ�
�ůŝŶŝĐ�ĚŝƌĞĐƚ�ŽŶ͗�ϬϯϬϬ�ϮϬϬ�ϬϬϭϭ� 

,ŽƉĞĨƵůůǇ͕�ǇŽƵ�Ăůů�ŚĂĚ�Ă�ŐƌĞĂƚ�ďƌĞĂŬ�ĂŶĚ�
ĞŶũŽǇĞĚ�ĂŶ��ĂƐƚĞƌ��ŐŐ�Žƌ�ƚǁŽ͘�dŚŽƵŐŚ�
ƐǁĞĞƚƐ͕�ĐŚŽĐŽůĂƚĞƐ�ĂŶĚ�ƐƵŐĂƌǇ�ĨŽŽĚƐ�ĂƌĞ�Ă�
ůŽǀĞůǇ�ƚƌĞĂƚ�ĨŽƌ�ŶŽǁ�ĂŶĚ�ƚŚĞŶ�ĂŶĚ�ƐƉĞĐŝĂů�
ŽĐĐĂƐŝŽŶƐ͕�ĞĂƟŶŐ�ƚŽŽ�ŵĂŶǇ�ĐĂŶ�ďĞ�ďĂĚ�ĨŽƌ�
ŽƵƌ�ŚĞĂůƚŚ͕�ĞƐƉĞĐŝĂůůǇ�ŽƵƌ�ƚĞĞƚŚ͘�tŝƚŚ�ƚŚŝƐ�
ŝŶ�ŵŝŶĚ�ǁĞ�ŚĂǀĞ�ŝŶĐůƵĚĞĚ�Ă�ƌĞŵŝŶĚĞƌ�
ĂďŽƵƚ�ƚŚĞ�ƚŽƉ�ƟƉƐ�ĨŽƌ�ƚĞĞƚŚ�ĐĂƌĞ�ŝŶ�ƚŚŝƐ�
ŶĞǁƐůĞƩĞƌ͘�� 

�Ɛ�ƐƵŵŵĞƌ�ŝƐ�ĂƉƉƌŽĂĐŚŝŶŐ͕�ǁĞ�ĂƌĞ�Ăůů�
ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƐƵŶŶŝĞƌ�ĚĂǇƐ͕�ƐŽ�ǁĞ�
ĐĂŶ�ĞŶũŽǇ�ƚŚĞ�ƐƵŶƐŚŝŶĞ�ĂŶĚ�ŵĞĞƚ�ŽƵƌ�ĨĂŵͲ
ŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ��ŽƵƚƐŝĚĞ—ŝŶ�ůŝŶĞ�ǁŝƚŚ��ŽǀŝĚ
-ϭϵ�ƐĂĨĞƚǇ�ŵĞĂƐƵƌĞƐ�ŽĨ�ĐŽƵƌƐĞ͘� 
/ƚ�ŝƐ�ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŽ�ŬĞĞƉ�
ƐĂĨĞ�ŝŶ�ƚŚĞ�ƐƵŶ͕�ŝŶ�ƚŚĞ�h<͕�ĞǀĞŶ�ǁŚĞŶ�
ĐůŽƵĚǇ͕�ŝƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŽ�ďƵƌŶ�ĂŶĚ�ĂƐ�ǁĞ�
ŬŶŽǁ�ƐƵŶďƵƌŶ�ŝŶĐƌĞĂƐĞƐ�ǇŽƵƌ�ƌŝƐŬ�ŽĨ�ƐŬŝŶ�
ĐĂŶĐĞƌ͘��ŚŝůĚƌĞŶ�ĂŶĚ�ďĂďŝĞƐ�ŚĂǀĞ�ŵŽƌĞ�
ƐĞŶƐŝƟǀĞ�ƐŬŝŶ�ƚŚĂŶ�ĂĚƵůƚƐ�ƐŽ�ƚŽ�ƌĞŵŝŶĚ�
ǇŽƵ�ŚŽǁ�ďĞƐƚ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ƐƵŶ�

ǁĞ�ŚĂǀĞ�ĂĚĚĞĚ�ƐŽŵĞ�ŚĞůƉĨƵů�ƟƉƐ�ĂŶĚ�
ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂƚ�ǁŝůů�ŚĞůƉ�ǇŽƵ�ƚŽ�ĞŶũŽǇ�
ƚŚĞ�ŽƵƚĚŽŽƌƐ�ǁŽƌƌǇ�ĨƌĞĞ�ƚŚŝƐ�ƐƵŵŵĞƌ͊ 



Ϯ 

 

�KEd��d�h^ 

DŽĂƚ�,ŽƵƐĞ�^ĐŚŽŽů�EƵƌƐĞ�dĞĂŵ͗ 

ϬϭϵϮϲ�ϰϵϱϯϮϭ��ǆƚ�ϳϰϵϰ 

^ǁŐ-ƚƌ͘ DŽĂƚ,ŽƵƐĞ^ĐŚŽŽůEƵƌƐŝŶŐΛŶŚƐ͘ŶĞƚ�� 

�ŚĂƌƚĞƌ�^ĐŚŽŽů�EƵƌƐĞ�dĞĂŵ͗ 

ϬϭϵϮϲ�ϰϵϱϯϮϭ��ǆƚ�ϳϰϭϳ 

^ǁŐ-ƚƌ͘ �ŚĂƌƚĞƌ�ǀĞŶƵĞ^ĐŚŽŽůEƵƌƐŝŶŐΛŶŚƐ͘ŶĞƚ��� 

�ŽǀĞŶƚƌǇ�^ĐŚŽŽů�EƵƌƐŝŶŐ�
EĞǁƐůĞƩĞƌ ^ƵŵŵĞƌ�ϮϬϮϭ 

 

 

,W�LV�LPSRUWDQW�WKDW�WDNLQJ�FDUH�RI�RXU�WHHWK�EHFRPHV�SDUW�RI�RXU�URXWLQH� 

�7RS�7RRWK�7LSV�IRU�EUXVKLQJ�\RXU�FKLOGUHQ·V�WHHWK 

 

 
%UXVK�WHHWK�ODVW�WKLQJ�DW�QLJKW�DQG�DW�OHDVW�RQH�RWKHU�WLPH�GXULQJ�WKH�GD\�ZLWK�IDPLO\�IOXRULGH�WRRWKSDVWH 

 

 
 

%UXVK�DOO�WKH�WRRWK�VXUIDFHV�WKH�WRQJXH�DQG�WKH�JXPV 
 
 
 
 

8VH�D�VPDOO�KHDGHG��PHGLXP�WH[WXUHG��WRRWKEUXVK�WKDW�FDQ�UHDFK�DOO�WKH�VXUIDFHV�RI�WKH�WHHWK 
 
 
 

 
8VH�D�SHD�VL]HG�EORE�RI�IDPLO\�IOXRULGH�WRRWKSDVWH�IRU�FKLOGUHQ�RYHU���\HDUV�RI�DJH��DQG�D�VPHDU�IRU�XQGHU���

\HDUV� 
 
 
 
 

,W�WDNHV���PLQXWHV�WR�EUXVK�WHHWK�SURSHUO\ 
 
 
 
 

6SLW�RXW��GRQ·W�ULQVH�DIWHU�EUXVKLQJ�WHHWK 
 

 
 

 
&KLOGUHQ�QHHG�KHOS�ZLWK�EUXVKLQJ�XQWLO�WKH\�DUH�DW�OHDVW���\HDUV�ROG 
 

 



ϯ 

 

�ŽǀĞŶƚƌǇ�^ĐŚŽŽů�EƵƌƐŝŶŐ�
EĞǁƐůĞƩĞƌ 

�KEd��d�h^ 

DŽĂƚ�,ŽƵƐĞ�^ĐŚŽŽů�EƵƌƐĞ�dĞĂŵ͗ 

ϬϭϵϮϲ�ϰϵϱϯϮϭ��ǆƚ�ϳϰϵϰ 

^ǁŐ-ƚƌ͘ DŽĂƚ,ŽƵƐĞ^ĐŚŽŽůEƵƌƐŝŶŐΛŶŚƐ͘ŶĞƚ�� 

�ŚĂƌƚĞƌ�^ĐŚŽŽů�EƵƌƐĞ�dĞĂŵ͗ 

ϬϭϵϮϲ�ϰϵϱϯϮϭ��ǆƚ�ϳϰϭϳ 

^ǁŐ-ƚƌ͘ �ŚĂƌƚĞƌ�ǀĞŶƵĞ^ĐŚŽŽůEƵƌƐŝŶŐΛŶŚƐ͘ŶĞƚ��� 

2WKHU�7LSV�WR�KHOS�NHHS�\RXU�FKLOG·V�WHHWK�KHDOWK\� 

 

 

7R�KHOS�SUHYHQW�WRRWK�GHFD\�LW�LV�EHVW�WR�NHHS�VXJDU\�IRRG�DQG�GULQNV�WR�
PHDOWLPHV�RQO\ 

 

 

:DWHU�DQG�PLON�DUH�WKH�EHVW�GULQN�WR�KDYH�EHWZHHQ�PHDOV��SODLQ�PLON�DQG�
VWLOO�ZDWHU� 

 

 

����������������������������������������������������������������������������������������������������,W�LV�LPSRUWDQW�WR�YLVLW�WKH�GHQWLVW�UHJXODUO\ 

 

 

7R�ILQG�D�ORFDO�GHQWLVW�DFFHSWLQJ�1+6�SDWLHQWV�SOHDVH�FRQWDFW�1+6�����
RU�YLVLW�KWWSV���ZZZ�QKV�XN�6HUYLFH-
6HDUFK�'HQWLVWV�/RFDWLRQ6HDUFK�� 

^ƵŵŵĞƌ�ϮϬϮϭ 

 

 

 

$OO�VNLQ�W\SHV�DQG�VNLQ�FRORXUV�VXIIHU�IURP�VXQ�GDPDJH��VR�ZH�DOO�QHHG�WR�WDNH�FDUH�RI�RXUVHOYHV��
)ROORZLQJ�WKHVH�WLSV�DV�DGXOWV��ZLOO�QRW�RQO\�SURWHFW�XV�EXW�ZLOO�VHW�D�JRRG�H[DPSOH�WR�RXU�FKLOGUHQ�

DQG�KHOS�WKHP�WR�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�VXQ�VDIHW\� 

7KH�VXQ�LV�DW�LWV�VWURQJHVW�EHWZHHQ���DP—�SP��GXULQJ�WKHVH�WLPHV�WU\�DQG�VWD\�LQ�WKH�VKDGH��IRU�
H[DPSOH��XQGHU�WUHHV��D�SOD\�WHQW�RU�FDQRS\�RU�D�SDUDVRO� 

'ULQN�SOHQW\��7KH�VXQ�FDQ�GHK\GUDWH�XV�DQG�LI�\RX�\RXU�FKLOGUHQ�DUH�RXW�SOD\LQJ�LQ�WKH�VXQ�\RX�PD\�
DOVR�ORRVH�IOXLGV�E\�VZHDWLQJ�VR�NHHS�GULQNLQJ—ZDWHU�LV�EHVW��,I�\RX�IHHO�GL]]\��KDYH�D�KHDGDFKH��IHHO�
VLFN�DQG�KDYH�GU\�OLSV��D�GU\�WRQJXH��D�GU\�PRXWK�DQG�RU�IHHO�WLUHG�\RX�PD\�EH�GHK\GUDWHG—�LI�XULQH�
LV�FRQFHQWUDWHG�DQG�DSSHDUV�GDUNHU�WKDQ�QRUPDO�WKLV�FDQ�DOVR�EH�D�VLJQ�RI�GHK\GUDWLRQ� 

'HQWDO�WUHDWPHQW�LV�IUHH�IRU�
PRWKHUV�WKURXJKRXW�SUHJQDQF\�
DQG�XQWLO�WKHLU�EDE\�LV���\HDU�

ROG���2WKHU�JURXSV�PD\�EH�HQWL�
WOHG�WR�IUHH�WUHDWPHQW��7R�ILQG�
RXW�LI�\RX�DUH�HQWLWOHG�WR�IUHH�
GHQWDO�FDUH��RU�WR�ILQG�RXW�KRZ�

\RX�FDQ�JHW�KHOS�YLVLW�� 

KWWSV���ZZZ�QKV�XN�XVLQJ-WKH-
QKV�KHOS-ZLWK-KHDOWK-FRVWV�JHW

-KHOS-ZLWK-GHQWDO-FRVWV� 


