
+HDGOLQH
6XEKHDG

1DPH�RI�3UHVHQWHU
'DWH

8QLYHUVLW\�&RUULGRU�5HWDLO�6WUDWHJ\�
8SGDWH��3DUW�,,

6WHZDUW�0HHN��6HQLRU�(FRQRPLF�'HYHORSHU
-HQQD�&DPSEHOO��3ODQQHU�,,

-DQXDU\���������



ϮϮ

� /Ŷ�ƚŚĞ�ůĂƐƚ�ŵŽŶƚŚ͕�ŚŽǁ�ŵĂŶǇ�ƚŝŵĞƐ�ŚĂǀĞ�ǇŽƵ�
ŽƌĚĞƌĞĚ�ƐŽŵĞƚŚŝŶŐ�ŽŶůŝŶĞ�ƚŽ�ďĞ�ĚĞůŝǀĞƌĞĚ�ƚŽ�
ƐŽŵĞŽŶĞ Ɛ͛�ŚŽŵĞ͍
± ϭϬн
± ϱͲϵ
± ϭͲϰ
± Ϭ



ϯϯ

dŚĞ�ZĞƚĂŝů�ZĞǀŽůƵƚŝŽŶ



ϰϰ



ϱ



ϲϲ

ϭ͘ /ĚĞŶƚŝĨǇ�&ƵƚƵƌĞͲZĞƚĂŝů�sŝƐŝŽŶ͗�/ĚĞŶƚŝĨǇ�Ă�ǀŝƐŝŽŶ
ŵĂĚĞ�ŽĨ�ƐƉĞĐŝĨŝĐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�
ƌĞƚĂŝů�ĚĞǀĞůŽƉŵĞŶƚ�ĂůŽŶŐ�ƚŚĞ�ƐƚƵĚŝĞĚ�ĐŽƌƌŝĚŽƌ�ƚŚĂƚ�
ŝƐ�ŐƌŽƵŶĚĞĚ�ŝŶ�ŵĂƌŬĞƚ�ƌĞĂůŝƚǇ�ĂŶĚ�ƌĞƐƉŽŶƐŝǀĞ�ƚŽ�
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ ĂŶĚ��ĞŶƚĞŶŶŝĂů�EĞǆƚ

Ϯ͘ �ĞǀĞůŽƉ�^ƚƌĂƚĞŐǇ
ϯ͘ /ŵƉůĞŵĞŶƚ

KƵƌ��ƉƉƌŽĂĐŚ�



ϳϳ

� ͞�ƌĞĂƚĞ�ƌĞŵĂƌŬĂďůĞ�ƉůĂĐĞƐ�ƚŚĂƚ�ůĞĂĚ�ƚŽ�
ƵŶĨŽƌŐĞƚƚĂďůĞ�ĞǆƉĞƌŝĞŶĐĞƐ͟

� WƌŝŽƌŝƚŝǌĞ�WĞĚĞƐƚƌŝĂŶ��ŽŶŶĞĐƚŝǀŝƚǇ
� >ĞǀĞƌĂŐĞ�WƵďůŝĐͬKƉĞŶ�^ƉĂĐĞƐ
� ZĞƋƵŝƌĞ��ƉƉƌŽƉƌŝĂƚĞ�DŝŶŝŵƵŵ�WĂƌŬŝŶŐ�^ƚĂŶĚĂƌĚƐ
� WƌŝŽƌŝƚŝǌĞ��ĞƐŝŐŶ�ĂŶĚ�WůĂĐĞŵĂŬŝŶŐ
� �ŶĂďůĞ�ĂŶ��ĚĚŝƚŝŽŶĂů�Dŝǆ�ŽĨ�>ĂŶĚ�hƐĞƐ

sŝƐŝŽŶ�ĂŶĚ�KƉƉŽƌƚƵŶŝƚŝĞƐ



ϴϴ

� �ůůŽǁ�ZĞƐƚĂƵƌĂŶƚƐ�ǁŝƚŚ��ƌŝǀĞͲdŚƌƵ�KƉƚŝŽŶ�
ĂůŽŶŐ�hŶŝǀĞƌƐŝƚǇ��ŽƌƌŝĚŽƌ

^ƚƌĂƚĞŐŝĞƐ͗�dŚĞ�dĂƌŐĞƚĞĚ�dŽŽůďŽǆ



ϵϵ

� /Ŷ�ƚŚĞ�ůĂƐƚ�ŵŽŶƚŚ͕�ŚŽǁ�ŵĂŶǇ�ƚŝŵĞƐ�ŚĂǀĞ�ǇŽƵ�
ǀŝƐŝƚĞĚ�Ă�ƌĞƐƚĂƵƌĂŶƚ�ǁŝƚŚ�Ă�ĚƌŝǀĞͲƚŚƌƵ͍�
;�ǆĂŵƉůĞƐ͗��ŚŝĐŬͲĨŝůͲ�͕�^ƚĂƌďƵĐŬƐ͕�WĂŶĞƌĂ�
�ƌĞĂĚͿ�
± ϭϬн
± ϱͲϵ
± ϭͲϰ
± Ϭ



ϭϬ



ϭϭ



ϭϮϭϮ

� WĞĚĞƐƚƌŝĂŶ��ŽŶŶĞĐƚŝǀŝƚǇ�ĂŶĚ��ǆƉĞƌŝĞŶĐĞ
� /ŶĐƌĞĂƐĞĚ��ĞƐŝŐŶ�^ƚĂŶĚĂƌĚƐ
� ^ƉĞĐŝĂů��ŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�^ƚĂĐŬŝŶŐ
� >ŝŵŝƚĞĚ��ŵŽƵŶƚ

ZĞƐƚĂƵƌĂŶƚƐ�ǁŝƚŚ��ƌŝǀĞͲdŚƌƵ�KƉƚŝŽŶ



ϭϯ

WĞĚĞƐƚƌŝĂŶ�
�ŽŶŶĞĐƚŝǀŝƚǇ�ĂŶĚ�

�ǆƉĞƌŝĞŶĐĞ

ͻ /ŶĐƌĞĂƐĞĚ�^ŝĚĞǁĂůŬ�tŝĚƚŚ
ͻ �d�>ŽĐĂƚĞĚ��ǁĂǇ�ĨƌŽŵ�WƌŝŵĂƌǇ�WĞĚĞƐƚƌŝĂŶ�WĂƚŚ
ͻ WĞĚĞƐƚƌŝĂŶ�tĂůŬǁĂǇ�ŝĨ�^ƚĂĐŬŝŶŐ�ŝŶ��ƌŝǀĞ��ŝƐůĞƐ
ͻ KƵƚĚŽŽƌ��ŝŶŝŶŐ
ͻ �ŶŚĂŶĐĞĚ�/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ��ƵĨĨĞƌŝŶŐ�ŽĨ�WĞĚĞƐƚƌŝĂŶ�
tĂůŬǁĂǇƐ

ͻ �ŶŚĂŶĐĞĚ�WĞĚĞƐƚƌŝĂŶ��ŵĞŶŝƚŝĞƐ

/ŶĐƌĞĂƐĞĚ��ĞƐŝŐŶ�
^ƚĂŶĚĂƌĚƐ

ͻ �ŝƐƚŝŶĐƚ��ĞƐŝŐŶ��ůĞŵĞŶƚƐ
ͻ �ŶŚĂŶĐĞĚ��ƵŝůĚŝŶŐ�DĂƚĞƌŝĂů�^ƚĂŶĚĂƌĚƐ
ͻ /ŶƚĞŐƌĂƚĞĚ�ǁŝƚŚ�KǀĞƌĂůů��ĞŶƚĞƌ
ͻ �ŶŚĂŶĐĞĚ�^ĐƌĞĞŶŝŶŐ�ĨƌŽŵ��ŽƌƌŝĚŽƌ�ĂŶĚ�WĞĚĞƐƚƌŝĂŶƐ

^ƉĞĐŝĂů�
�ŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�

^ƚĂĐŬŝŶŐ

ͻ ^ƚĂĐŬŝŶŐ��ŶĂůǇƐŝƐ�hƉĚĂƚĞ
ͻ WĞĚĞƐƚƌŝĂŶ�tĂůŬǁĂǇ�ŝĨ�^ƚĂĐŬŝŶŐ�ŝŶ��ƌŝǀĞ��ŝƐůĞƐ

>ŝŵŝƚĞĚ��ŵŽƵŶƚ ͻ ϭ�^ƚĂŶĚ��ůŽŶĞ�ĂŶĚ�ϭ��ŶĚĐĂƉ��ƌŝǀĞͲdŚƌƵ



ϭϰϭϰ

>ŝŵŝƚĞĚ��ŵŽƵŶƚ ͻ ϭ�^ƚĂŶĚ��ůŽŶĞ�ĂŶĚ�ϭ��ŶĚĐĂƉ��ƌŝǀĞͲdŚƌƵ



ϭϱϭϱ

�ŶĚĐĂƉ��ƌŝǀĞͲdŚƌƵ



ϭϲϭϲ

�ƌŝǀĞͲdŚƌƵ��ǁĂǇ�ĨƌŽŵ�WĞĚĞƐƚƌŝĂŶƐ



ϭϳϭϳ

^ĐƌĞĞŶŝŶŐ�ĨƌŽŵ�
WĞĚĞƐƚƌŝĂŶƐ�ĂŶĚ�

�ŽƌƌŝĚŽƌ



ϭϴϭϴ

/ŶĐƌĞĂƐĞĚ�^ŝĚĞǁĂůŬ�tŝĚƚŚ



ϭϵϭϵ

WĞĚĞƐƚƌŝĂŶ�tĂůŬǁĂǇ�ŝĨ�^ƚĂĐŬŝŶŐ�ŝŶ�
�ƌŝǀĞ��ŝƐůĞ



ϮϬϮϬ

�ŶŚĂŶĐĞĚ�WĞĚĞƐƚƌŝĂŶ�tĂůŬǁĂǇƐ



ϮϭϮϭ

�ŶŚĂŶĐĞĚ�WĞĚĞƐƚƌŝĂŶ��ŵĞŶŝƚŝĞƐ



ϮϮϮϮ

KƵƚĚŽŽƌ�
�ŝŶŝŶŐ



ϮϯϮϯ

�ŝƐƚŝŶĐƚ��ĞƐŝŐŶ��ůĞŵĞŶƚƐ
DƵƌĂůƐWůĂĐĞŵĂŬŝŶŐ

WƵďůŝĐ��ƌƚ
�ĞĐŽƌĂƚŝǀĞ�>ŝŐŚƚŝŶŐ



ϮϰϮϰ

�ŶŚĂŶĐĞĚ��ƵŝůĚŝŶŐ�DĂƚĞƌŝĂůƐ�^ƚĂŶĚĂƌĚƐ



ϮϱϮϱ

� ^ƉĞĐŝĨŝĐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƐƚĂĐŬŝŶŐ�
ĂŶĂůǇƐŝƐ�

� �ƉƉƌŽǀĂů�ĐƌŝƚĞƌŝĂ�ǁŝůů�ĞŶƐƵƌĞ�ĂĚĞƋƵĂƚĞ�ĂŶĚ�
ƐĂĨĞ�ƐƚĂĐŬŝŶŐ

� �ĂƐĞĚ�ŽŶ�ƐƚĂĐŬŝŶŐ�ĚĞŵĂŶĚ�ĚĂƚĂ�ƉƌĞƉĂƌĞĚ�ďǇ�Ă�
ƚƌĂĨĨŝĐ�ĞŶŐŝŶĞĞƌ

^ƚĂĐŬŝŶŐ��ŶĂůǇƐŝƐ�hƉĚĂƚĞ



^ƉĞĐŝĂů��ŽŶƐŝĚĞƌĂƚŝŽŶ�ĂŶĚ�&ĞĞĚďĂĐŬ

Ϯϲ



ϮϳϮϳ



Ϯϴ

�ŵŽƵŶƚ�ŽĨ��ƌŝǀĞ�dŚƌƵƐ

WƌŝǀĂƚĞ�^ĞĐƚŽƌ�/ŶƚĞƌĞƐƚ��ǆƉƌĞƐƐĞĚ�ŝŶ��ƌŝǀĞ�dŚƌƵ



ϮϵϮϵ

� WĞĚĞƐƚƌŝĂŶ�^ĂĨĞƚǇ�
� /ŵƉŽƌƚĂŶĐĞ�ŽĨ�^ƚĂĐŬŝŶŐ
� EŽŝƐĞ�
� dƌĂĨĨŝĐ�
� >ŝŐŚƚ�WŽůůƵƚŝŽŶ
� /ĚůŝŶŐ��ĂƌƐ�ĂŶĚ��ǆŚĂƵƐƚ

^ƉĞĐŝĂů��ŽŶƐŝĚĞƌĂƚŝŽŶƐ�ĂŶĚ�&ĞĞĚďĂĐŬ



ϯϬϯϬ

� �ůůŽǁ�ZĞƐƚĂƵƌĂŶƚƐ�ǁŝƚŚ��ƌŝǀĞͲdŚƌƵ�ĂůŽŶŐ�
hŶŝǀĞƌƐŝƚǇ��ŽƌƌŝĚŽƌ
± WĞĚĞƐƚƌŝĂŶ��ŽŶŶĞĐƚŝǀŝƚǇ�ĂŶĚ��ǆƉĞƌŝĞŶĐĞ
± /ŶĐƌĞĂƐĞĚ��ĞƐŝŐŶ�^ƚĂŶĚĂƌĚƐ
± ^ƉĞĐŝĂů��ŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�^ƚĂĐŬŝŶŐ
± >ŝŵŝƚĞĚ�ďǇ�^ŝǌĞ�ŽĨ�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ

ZĞĐĂƉ



ϯϭϯϭ

� WƌĞƐĞŶƚĂƚŝŽŶ�ƚŽ��ŽƵŶĐŝů�ŽŶ�>����ŵĞŶĚŵĞŶƚƐ
� WƌĞƐĞŶƚĂƚŝŽŶ�ƚŽ�WůĂŶŶŝŶŐ�ĂŶĚ��ŽŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ
� �ŽŶƚŝŶƵĞĚ��ĞŶ�KE �ŶŐĂŐĞŵĞŶƚ
� �ŽŶƚŝŶƵĞ�hŶŝǀĞƌƐŝƚǇ��ŽƌƌŝĚŽƌ�ZĞƚĂŝů�^ƚƌĂƚĞŐǇ�
�ĞǀĞůŽƉŵĞŶƚ

EĞǆƚ�^ƚĞƉƐ


