
�W�WŚǇƐŝĐƐ�ϭ��ǆĂŵ�ZĞǀŝĞǁ�
^ĞƐƐŝŽŶ�ϯ

ZŽƚĂƚŝŽŶĂů�DĞĐŚĂŶŝĐƐ



ZŽƚĂƚŝŽŶĂů�;ĂŶŐƵůĂƌͿ�ƉŽƐŝƚŝŽŶ�ɽ

Ξ�ϮϬϭϰ�WĞĂƌƐŽŶ��ĚƵĐĂƚŝŽŶ͕�/ŶĐ͘



� dŚĞ�ƵŶŝƚ�ĨŽƌ�ƌŽƚĂƚŝŽŶĂů�ƉŽƐŝƚŝŽŶ�ŝƐ�ƚŚĞ�ƌĂĚŝĂŶ�
;ƌĂĚͿ͘�/ƚ�ŝƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚĞƌŵƐ�ŽĨ͗�
± dŚĞ�ĂƌĐ�ůĞŶŐƚŚ�Ɛ
± dŚĞ�ƌĂĚŝƵƐ�ƌ ŽĨ�ƚŚĞ�ĐŝƌĐůĞ

� dŚĞ�ĂŶŐůĞ�ŝŶ�ƵŶŝƚƐ�ŽĨ�ƌĂĚŝĂŶƐ�ŝƐ�
ƚŚĞ�ƌĂƚŝŽ�ŽĨ�Ɛ ĂŶĚ�ƌ͗�

� dŚĞ�ƌĂĚŝĂŶ�ƵŶŝƚ�ŚĂƐ�ŶŽ�ĚŝŵĞŶƐŝŽŶƐ͖� ŝƚ�ŝƐ�ƚŚĞ�
ƌĂƚŝŽ�ŽĨ�ƚǁŽ�ůĞŶŐƚŚƐ͘�dŚĞ�ƵŶŝƚ�ƌĂĚ ŝƐ�ũƵƐƚ�Ă�
ƌĞŵŝŶĚĞƌ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ƵƐŝŶŐ�ƌĂĚŝĂŶƐ�ĨŽƌ�ĂŶŐůĞƐ͘

hŶŝƚƐ�ŽĨ�ƌŽƚĂƚŝŽŶĂů�ƉŽƐŝƚŝŽŶ

Ξ�ϮϬϭϰ�WĞĂƌƐŽŶ��ĚƵĐĂƚŝŽŶ͕�/ŶĐ͘



ZŽƚĂƚŝŽŶĂů�;ĂŶŐƵůĂƌͿ�ǀĞůŽĐŝƚǇ�ʘ
� dƌĂŶƐůĂƚŝŽŶĂů�ǀĞůŽĐŝƚǇ�ŝƐ�ƚŚĞ�

ƌĂƚĞ�ŽĨ�ĐŚĂŶŐĞ�ŽĨ�ůŝŶĞĂƌ�
ƉŽƐŝƚŝŽŶ͘�

� tĞ�ĚĞĨŝŶĞ�ƚŚĞ�ƌŽƚĂƚŝŽŶĂů�
;ĂŶŐƵůĂƌͿ�ǀĞůŽĐŝƚǇ�ǀ ŽĨ�Ă�ƌŝŐŝĚ�
ďŽĚǇ�ĂƐ�ƚŚĞ�ƌĂƚĞ�ŽĨ�ĐŚĂŶŐĞ�ŽĨ�
ĞĂĐŚ�ƉŽŝŶƚΖƐ�ƌŽƚĂƚŝŽŶĂů�
ƉŽƐŝƚŝŽŶ͘�
± �ůů�ƉŽŝŶƚƐ�ŽŶ�ƚŚĞ�ƌŝŐŝĚ�ďŽĚǇ�

ƌŽƚĂƚĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐĂŵĞ�
ĂŶŐůĞ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ͕�ƐŽ�
ĞĂĐŚ�ƉŽŝŶƚ�ŚĂƐ�ƚŚĞ�ƐĂŵĞ�
ƌŽƚĂƚŝŽŶĂů�ǀĞůŽĐŝƚǇ͘�

Ξ�ϮϬϭϰ�WĞĂƌƐŽŶ��ĚƵĐĂƚŝŽŶ͕�/ŶĐ͘



ZŽƚĂƚŝŽŶĂů�;ĂŶŐƵůĂƌͿ�ǀĞůŽĐŝƚǇ�ʘ

Ξ�ϮϬϭϰ�WĞĂƌƐŽŶ��ĚƵĐĂƚŝŽŶ͕�/ŶĐ͘



ZŽƚĂƚŝŽŶĂů�;ĂŶŐƵůĂƌͿ�ĂĐĐĞůĞƌĂƚŝŽŶ�ɲ

� dƌĂŶƐůĂƚŝŽŶĂů�ĂĐĐĞůĞƌĂƚŝŽŶ�ĚĞƐĐƌŝďĞƐ�ĂŶ�ŽďũĞĐƚΖƐ�
ĐŚĂŶŐĞ�ŝŶ�ǀĞůŽĐŝƚǇ�ĨŽƌ�ůŝŶĞĂƌ�ŵŽƚŝŽŶ͘�
± tĞ�ĐŽƵůĚ�ĂƉƉůǇ�ƚŚĞ�ƐĂŵĞ�ŝĚĞĂ�ƚŽ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ŵĂƐƐ�ŽĨ�
Ă�ƌŝŐŝĚ�ďŽĚǇ�ƚŚĂƚ�ŝƐ�ŵŽǀŝŶŐ�ĂƐ�Ă�ǁŚŽůĞ�ĨƌŽŵ�ŽŶĞ�
ƉŽƐŝƚŝŽŶ�ƚŽ�ĂŶŽƚŚĞƌ͘ �

� dŚĞ�ƌĂƚĞ�ŽĨ�ĐŚĂŶŐĞ�ŽĨ�ƚŚĞ�ƌŝŐŝĚ�ďŽĚǇΖƐ�ƌŽƚĂƚŝŽŶĂů�
ǀĞůŽĐŝƚǇ�ŝƐ�ŝƚƐ�ƌŽƚĂƚŝŽŶĂů�ĂĐĐĞůĞƌĂƚŝŽŶ͘�
± tŚĞŶ�ƚŚĞ�ƌŽƚĂƚŝŽŶ�ƌĂƚĞ�ŽĨ�Ă�ƌŝŐŝĚ�ďŽĚǇ�ŝŶĐƌĞĂƐĞƐ�Žƌ�
ĚĞĐƌĞĂƐĞƐ͕�ŝƚ�ŚĂƐ�Ă�ŶŽŶǌĞƌŽ�ƌŽƚĂƚŝŽŶĂů�ĂĐĐĞůĞƌĂƚŝŽŶ͘

Ξ�ϮϬϭϰ�WĞĂƌƐŽŶ��ĚƵĐĂƚŝŽŶ͕�/ŶĐ͘



ZŽƚĂƚŝŽŶĂů�;ĂŶŐƵůĂƌͿ�ĂĐĐĞůĞƌĂƚŝŽŶ�ɲ

Ξ�ϮϬϭϰ�WĞĂƌƐŽŶ��ĚƵĐĂƚŝŽŶ͕�/ŶĐ͘



ZĞůĂƚŝŶŐ�ƚƌĂŶƐůĂƚŝŽŶĂů�ĂŶĚ�ƌŽƚĂƚŝŽŶĂů�
ƋƵĂŶƚŝƚŝĞƐ�ĂŶĚ�ƚŝƉ

Ξ�ϮϬϭϰ�WĞĂƌƐŽŶ��ĚƵĐĂƚŝŽŶ͕�/ŶĐ͘



ZŽƚĂƚŝŽŶĂů�ŵŽƚŝŽŶ�Ăƚ�ĐŽŶƐƚĂŶƚ�
ĂĐĐĞůĞƌĂƚŝŽŶ

� ɽϬ ŝƐ�ĂŶ�ŽďũĞĐƚΖƐ�ƌŽƚĂƚŝŽŶĂů�ƉŽƐŝƚŝŽŶ�Ăƚ�ƚϬ с�Ϭ͘
� ʘϬ ŝƐ�ĂŶ�ŽďũĞĐƚΖƐ�ƌŽƚĂƚŝŽŶĂů�ǀĞůŽĐŝƚǇ�Ăƚ�ƚϬ с�Ϭ͘
� ɽ ĂŶĚ�ʘ ĂƌĞ�ƚŚĞ�ƌŽƚĂƚŝŽŶĂů�ƉŽƐŝƚŝŽŶ�ĂŶĚ�ƚŚĞ�ƌŽƚĂƚŝŽŶĂů�ǀĞůŽĐŝƚǇ�

Ăƚ�ƐŽŵĞ�ůĂƚĞƌ�ƚŝŵĞ�ƚ͘
� ɲ ŝƐ�ƚŚĞ�ŽďũĞĐƚΖƐ�ĐŽŶƐƚĂŶƚ�ƌŽƚĂƚŝŽŶĂů�ĂĐĐĞůĞƌĂƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�

ƚŝŵĞ�ŝŶƚĞƌǀĂů�ĨƌŽŵ�ƚŝŵĞ�Ϭ�ƚŽ�ƚŝŵĞ�ƚ͘

Ξ�ϮϬϭϰ�WĞĂƌƐŽŶ��ĚƵĐĂƚŝŽŶ͕�/ŶĐ͘



�ƋƵĂƚŝŽŶƐ�WƌŽǀŝĚĞĚ



ZŽƚĂƚŝŽŶĂů�ŝŶĞƌƚŝĂ

� WƵůů�ĞĂĐŚ�ƐƚƌŝŶŐ͕�ĂŶĚ�ĐŽŵƉĂƌĞ�ƚŚĞ�ƌŽƚĂƚŝŽŶĂů�ĂĐĐĞůĞƌĂƚŝŽŶ�ĨŽƌ�
ƚŚĞ�ĂƌƌĂŶŐĞŵĞŶƚ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�ůĞĨƚ�ĂŶĚ�ƚŚĞ�ƌŝŐŚƚ͗
± KƵƌ�ƉĂƚƚĞƌŶ�ƉƌĞĚŝĐƚƐ�ƚŚĂƚ�ƚŚĞ�ƌŽƚĂƚŝŽŶĂů�ĂĐĐĞůĞƌĂƚŝŽŶ�ǁŝůů�

ďĞ�ŐƌĞĂƚĞƌ�ĨŽƌ�ƚŚĞ�ĂƌƌĂŶŐĞŵĞŶƚ�ŽŶ�ƚŚĞ�ůĞĨƚ�ďĞĐĂƵƐĞ�ƚŚĞ�
ŵĂƐƐ�ŝƐ�ŶĞĂƌĞƌ�ƚŽ�ƚŚĞ�ĂǆŝƐ�ŽĨ�ƌŽƚĂƚŝŽŶ͘

± tŚĞŶ�ǁĞ�ƚƌǇ�ƚŚĞ�ĞǆƉĞƌŝŵĞŶƚ͕�ǁĞ�ĨŝŶĚ�ƚŚŝƐ�ƚŽ�ďĞ�ƚƌƵĞ͕�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ŽƵƌ�ƉĂƚƚĞƌŶ͘

Ξ�ϮϬϭϰ�WĞĂƌƐŽŶ��ĚƵĐĂƚŝŽŶ͕�/ŶĐ͘



ZŽƚĂƚŝŽŶĂů�ŝŶĞƌƚŝĂ

� ZŽƚĂƚŝŽŶĂů�ŝŶĞƌƚŝĂ�ŝƐ�ƚŚĞ�ƉŚǇƐŝĐĂů�ƋƵĂŶƚŝƚǇ�
ĐŚĂƌĂĐƚĞƌŝǌŝŶŐ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŵĂƐƐ�
ƌĞůĂƚŝǀĞ�ƚŽ�ƚŚĞ�ĂǆŝƐ�ŽĨ�ƌŽƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŽďũĞĐƚ͘�
± dŚĞ�ĐůŽƐĞƌ�ƚŚĞ�ŵĂƐƐ�ŽĨ�ƚŚĞ�ŽďũĞĐƚ�ŝƐ�ƚŽ�ƚŚĞ�ĂǆŝƐ�ŽĨ�
ƌŽƚĂƚŝŽŶ͕�ƚŚĞ�ĞĂƐŝĞƌ�ŝƚ�ŝƐ�ƚŽ�ĐŚĂŶŐĞ�ŝƚƐ�ƌŽƚĂƚŝŽŶĂů�
ŵŽƚŝŽŶ�ĂŶĚ�ƚŚĞ�ƐŵĂůůĞƌ�ŝƚƐ�ƌŽƚĂƚŝŽŶĂů�ŝŶĞƌƚŝĂ͘

± dŚĞ�ŵĂŐŶŝƚƵĚĞ�ĚĞƉĞŶĚƐ�ŽŶ�ďŽƚŚ�ƚŚĞ�ƚŽƚĂů�ŵĂƐƐ�ŽĨ�
ƚŚĞ�ŽďũĞĐƚ�ĂŶĚ�ƚŚĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ƚŚĂƚ�ŵĂƐƐ�ĂďŽƵƚ�
ŝƚƐ�ĂǆŝƐ�ŽĨ�ƌŽƚĂƚŝŽŶ͘

Ξ�ϮϬϭϰ�WĞĂƌƐŽŶ��ĚƵĐĂƚŝŽŶ͕�/ŶĐ͘



0DWKHPDWLFDOO\�� ZH�GHILQH�
WRUTXH� W �*UHHN� WDX��DV

7KH�DELOLW\� RI�D�IRUFH�WR�
FDXVH�D�URWDWLRQ� GHSHQGV� RQ�
�� WKH�PDJQLWXGH�) RI�WKH�IRUFH�
�� WKH�GLVWDQFH� U IURP�WKH�SRLQW�RI�DSSOLFDWLRQ� WR�WKH�SLYRW�
�� WKH�DQJOH� DW�ZKLFK�WKH�IRUFH�LV�DSSOLHG�

6,�XQLWV�RI�WRUTXH� DUH�1�P��
(QJOLVK�XQLWV�DUH� IRRW�SRXQGV�

7RUTXH

6OLGH������

dŽƌƋƵĞ�



'ƌĂǀŝƚĂƚŝŽŶĂů�dŽƌƋƵĞ
7KH�WRUTXH�GXH�WR�
JUDYLW\�LV�IRXQG�E\�
WUHDWLQJ�WKH�REMHFW�DV�LI�
DOO�LWV�PDVV�LV�
FRQFHQWUDWHG�DW�WKH�
FHQWHU�RI�PDVV��

6OLGH������



ZŽƚĂƚŝŽŶĂů��ǇŶĂŵŝĐƐ

� :KDW�GRHV�D�WRUTXH�GR"�
� )RU�OLQHDU�PRWLRQ��D�QHW�IRUFH�FDXVHV�DQ�REMHFW�WR�
DFFHOHUDWH��

� )RU�URWDWLRQ��D�QHW�WRUTXH�FDXVHV�DQ�REMHFW�WR�
KDYH�DQJXODU�DFFHOHUDWLRQ�

,Q�WKH�DEVHQFH�RI�D�QHW�WRUTXH��WQHW  �����WKH�
REMHFW�HLWKHU�GRHV�QRW�URWDWH��Z  ����RU�URWDWHV�
ZLWK�FRQVWDQW DQJXODU�YHORFLW\��Z  �FRQVWDQW��

6OLGH������



^ƚĂƚŝĐ��ƋƵŝůŝďƌŝƵŵ

� $�ULJLG�ERG\�LV�LQ�VWDWLF�
HTXLOLEULXP LI�WKHUH�LV�QR�
QHW�IRUFH DQG�QR�QHW�
WRUTXH�

� $Q�LPSRUWDQW�EUDQFK�RI�
HQJLQHHULQJ�FDOOHG�VWDWLFV
DQDO\]HV�EXLOGLQJV��GDPV��
EULGJHV��DQG�RWKHU�
VWUXFWXUHV�LQ�WRWDO�VWDWLF�
HTXLOLEULXP�

� )RU�D�ULJLG�ERG\�LQ�WRWDO�
HTXLOLEULXP��WKHUH�LV�QR�
QHW�WRUTXH�DERXW�DQ\�
SRLQW�

6OLGH������



�ƋƵĂƚŝŽŶƐ�WƌŽǀŝĚĞĚ



ZŽƚĂƚŝŽŶĂů�ŬŝŶĞƚŝĐ�ĞŶĞƌŐǇ

Ξ�ϮϬϭϰ�WĞĂƌƐŽŶ��ĚƵĐĂƚŝŽŶ͕�/ŶĐ͘



<ŝŶĞƚŝĐ��ŶĞƌŐǇ�ŽĨ�ZŽůůŝŶŐ

7KH�NLQHWLF�HQHUJ\�RI�D�UROOLQJ�REMHFW�LV

,Q�RWKHU�ZRUGV��WKH�UROOLQJ�PRWLRQ�RI�D�ULJLG�ERG\�
FDQ�EH�GHVFULEHG�DV�D�WUDQVODWLRQ�RI�WKH�FHQWHU�RI�
PDVV��ZLWK�NLQHWLF�HQHUJ\�.FP��SOXV�D�URWDWLRQ�DERXW�
WKH�FHQWHU�RI�PDVV��ZLWK�NLQHWLF�HQHUJ\�.URW��

6OLGH������



�ƋƵĂƚŝŽŶƐ�WƌŽǀŝĚĞĚ



�ŶŐƵůĂƌ�DŽŵĞŶƚƵŵ

� hŶŝƚ�ŝƐ�ŬŐ�ŵϮͬƐ
� /� �,�Ȧ

� �ŚĂŶŐĞƐ�ǁŚĞŶ�Ă�ŶĞƚ�ƚŽƌƋƵĞ�ŝƐ�ĂƉƉůŝĞĚ�ŽǀĞƌ�
ƚŝŵĞ

� �ůǁĂǇƐ�ĐŽŶƐĞƌǀĞĚ�ŝŶ�Ă�ĐůŽƐĞĚ�ƐǇƐƚĞŵ
/�  �/I



� $V�DQ�LFH�VNDWHU�VSLQV��
H[WHUQDO�WRUTXH�LV�
VPDOO��VR�KHU�DQJXODU�
PRPHQWXP�LV�DOPRVW�
FRQVWDQW�

� %\�GUDZLQJ�LQ�KHU�
DUPV��WKH�VNDWHU�
UHGXFHV�KHU�PRPHQW�RI�
LQHUWLD�,�

� 7R�FRQVHUYH�DQJXODU�
PRPHQWXP��KHU�
DQJXODU�VSHHG�Z PXVW�
LQFUHDVH���

&RQVHUYDWLRQ�RI�$QJXODU�0RPHQWXP

6OLGH�������



�ƋƵĂƚŝŽŶƐ�WƌŽǀŝĚĞĚ


