
+HOYHD 6ZLVV�(TXLWLHV�&RQIHUHQFH������
0DLQWDLQLQJ�PRPHQWXP�LQ�
3ULYDWH�3ODFHPHQW�/LIH�LQVXUDQFH
3HWHU�+XEHU��&(2�3ULYDWH�3ODFHPHQW�/LIH�,QVXUDQFH��6ZLVV�/LIH
%DG�5DJD]�����-DQXDU\ ����



.H\�PHVVDJHV

0DLQWDLQLQJ�PRPHQWXP�LQ�33/,�WKURXJK�JOREDO�
DQG�KDUPRQLVHG�H[SDQVLRQ

33/,�FRQWULEXWLQJ�WR�6ZLVV�/LIH¶V�HDUQLQJV
GLYHUVLILFDWLRQ

33/,�� D�NH\�HOHPHQW�RI�6ZLVV�/LIHµV�VWUDWHJLF�VKLIW�RI�
EXVLQHVV�PL[

��� 33/,� �3ULYDWH 3ODFHPHQW�/LIH�,QVXUDQFH

6ZLVV�/LIH�*URXS�ZLWK�JRRG�ILQDQFLDO�DQG�VROYHQF\�
VLWXDWLRQ��DQG�ZLWK�FOHDU�QHDU�WHUP�SULRULWLHV

�



$JHQGD

�� 6ZLVV�/LIH�*URXS�VWUDWHJ\

�� 3ULYDWH�3ODFHPHQW�/LIH�,QVXUDQFH

�� 6XPPDU\

�



6ZLVV�/LIH��2XU�DPELWLRQ�� 3HQVLRQV�/HDGHUVKLS

z $GGUHVV�QHHGV�RI�
FRUSRUDWH�DQG�LQGLYLGXDO�
FXVWRPHUV��EHIRUH�DQG�
DIWHU�UHWLUHPHQW

z 2IIHU�LQQRYDWLYH�
SURGXFWV�DQG�VROXWLRQV�
RI�HQKDQFHG�SURILWDELOLW\

z 'LVWULEXWH�WKURXJK�
RSWLPLVHG�PDUNHW�
VSHFLILF�FKDQQHO�PL[

z $GDSW�*URXS�
JRYHUQDQFH��FRPELQLQJ�
PDUNHW�SUR[LPLW\�DQG�
EHVW�SUDFWLFH�WUDQVIHU�

z 5HDOLVH�HFRQRPLHV�RI�
VFDOH�DQG�VNLOOV�

z 6WUHQJWKHQ�SHUIRUPDQFH�
PDQDJHPHQW��DQG�
DFWLYH�FDSLWDO�
PDQDJHPHQW

z ([SDQG�FURVV�ERUGHU�
EXVLQHVVHV

z 5HDOLVH�LQRUJDQLF�
RSSRUWXQLWLHV�LQ�H[LVWLQJ�
PDUNHWV

z 7DS�LQWR�QHZ�KLJK�
JURZWK�PDUNHWV

)RVWHU�HPSOR\HH�FRPPLWPHQW

)RFXV�RQ�UHWLUHPHQW�
QHHGV

)RFXV�RQ�IXQFWLRQDO�
H[FHOOHQFH

)RFXV�RQ�JURZWK�
RSSRUWXQLWLHV

0LVVLRQ� :H�DUH�FRPPLWWHG�WR�KHOSLQJ�SHRSOH�FUHDWH�D�ILQDQFLDOO\�
VHFXUH�IXWXUH��)RU�OLIH

$PELWLRQ :H�DLP�WR�EHFRPH�WKH�OHDGLQJ�LQWHUQDWLRQDO�OLIH�
DQG�SHQVLRQV�VSHFLDOLVW

�



33/,�LV�FRQWULEXWLQJ�WR�6ZLVV�/LIH¶V�WDUJHWHG�
VKLIW�RI�EXVLQHVV�PL[

7HFKQLFDO�5HVHUYHV�6ZLVV�/LIH�*URXS���1HZ�EXVLQHVV�PL[�6ZLVV�/LIH�*URXS���

��

��

����

��
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�����

�����

����

1RQ�
WUDGLWLRQDO

7UDGLWLRQDO

�

��

����

�

��

�����

����

�

�����

��

���� ����

1RQ�
WUDGLWLRQDO�

7UDGLWLRQDO

�



$JHQGD

�� 6ZLVV�/LIH�VWUDWHJ\

�� 3ULYDWH�3ODFHPHQW�/LIH�,QVXUDQFH

�� 6XPPDU\

�



*URZLQJ�JOREDO�ZHDOWK�SODQQLQJ�PDUNHW�ZLWK�
LQFUHDVLQJ�GHPDQG�IRU�VSHFLDOLVHG�SURGXFWV

³*LYHQ�+1:�FOLHQWV¶ LQFUHDVLQJ�GHPDQGV�
IRU�VSHFLDOLVHG�SURGXFWV�DQG�VHUYLFHV��«��
QHZ�G\QDPLF��QHHGV�EDVHG�VHUYLFHV�DUH�
EHFRPLQJ�HVVHQWLDO´

&DSJHPLQL�0/�:RUOG�:HDOWK�5HSRUW�����

³(PHUJLQJ�PDUNHWV��HVSHFLDOO\�WKRVH�LQ�WKH�
0LGGOH�(DVW�DQG�/DWLQ�$PHULFD��VFRUHG�WKH�
JUHDWHVW�UHJLRQDO�+1:,�SRSXODWLRQ�JDLQV´

&DSJHPLQL�0/�:RUOG�:HDOWK�5HSRUW�����

³%\�������WKHUH�ZLOO�EH����FRXQWULHV�ZLWK�
RQH�PLOOLRQ�86��PLOOLRQDLUH�KRXVHKROGV´

%DUFOD\V�:HDOWK�,QVLJKWV������

/LIH�
,QVXUDQFH�
�33/,�

)RXQGDWLRQV

7UXVWV

:HDOWK�
SODQQLQJ�
WRROV

:HDOWK�SODQQLQJ�VROXWLRQV

�



/LIH�LQVXUDQFH�EHFRPLQJ�LPSRUWDQW�LQVWUXPHQW�
LQ�WRGD\¶V�JOREDO�ZHDOWK�SODQQLQJ�PDUNHW

z ,QWHJUDWHG�ZHDOWK�PDQDJHPHQW�
ZLWK�µKLJK�HQG�OLIH�LQVXUDQFH¶

z :RUOGZLGH�UHFRJQLVHG�OHJDO�IRUPDW
z (IIHFWLYH�DQG�FRPSOLDQW�VWUXFWXUH��
GHPDQG�IRU�WUDQVSDUHQF\�DQG�RQ�
VKRUH�VROXWLRQV

z 6XEVWLWXWH�RU�FRPSOHPHQW�WR�
WUDGLWLRQDO�ZHDOWK�SODQQLQJ�
LQVWUXPHQWV

z 6WLOO�XQGHUSHQHWUDWHG�PDUNHW

�

/LIH�
,QVXUDQFH�
�33/,�

)RXQGDWLRQV

7UXVWV

:HDOWK�
SODQQLQJ�
WRROV

6WURQJ�GHPDQG�IRU�QHHGV�EDVHG�VROXWLRQV�EDVHG�RQ�OLIH�LQVXUDQFH��33/,�



3ULYDWH�3ODFHPHQW�/LIH�,QVXUDQFH�JDLQLQJ�
PRPHQWXP�WKURXJK�NH\�GHVLJQ�IHDWXUHV

1HHGV�EHLQJ�DQVZHUHG
z 7D[�RSWLPLVDWLRQ�DQG�FRPSOLDQFH�
z /LTXLGLW\�DQG�IOH[LELOLW\
z (VWDWH�SODQQLQJ
z $VVHW�SURWHFWLRQ

$WWUDFWLYH�IHDWXUHV�LQFOXGHG
z $VVHW�OLQNHG�VROXWLRQV�
z 6ROXWLRQV�FRPSOLDQW�ZLWK�UHVSHFWLYH�
FRXQWU\�WD[�ODZV�DQG�UHJXODWLRQV

z 5LVN�FRYHUV��KLJK�RU�ORZ�GHDWK�
EHQHILWV��DV�ZHOO�DV�DQQXLWLHV

2SWLPDO�ORFDWLRQV�IRU�LVVXLQJ
z %HUPXGD�
z ,UHODQG
z /LHFKWHQVWHLQ
z /X[HPEXUJ�
z 6LQJDSRUH

)RFXVHG�%�%�GLVWULEXWLRQ
z 0DLQO\�WKURXJK�3ULYDWH�EDQNV�
z 6SHFLDOLVHG�,)$V
z )DPLO\�RIILFHV

3ULYDWH�3ODFHPHQW
/LIH�LQVXUDQFH

�



8QWDSSHG�SRWHQWLDO�IRU�OLIH�LQVXUDQFH�VWLOO�KXJH

7RWDO�PDUNHW�
SRWHQWLDO
IRU�33/,

&DSWXUHG�E\�
FDSWLYH

EDQN�FKDQQHO
&DSWXUHG�

E\�OLIH�LQVXUHUV
8QWDSSHG
SRWHQWLDO

3RWHQWLDO�IRU�
FDSWLYH�EDQN
FKDQQHO

��

������

��
��

��

��
��
�� /DWLQ�$PHULFD

0LGGOH�(DVW

$VLD

(XURSH

���

3RWHQWLDO�
IRU�OLIH�
LQVXUHUV

(VWLPDWHV�IRU�PDUNHW�SRWHQWLDO��&+)�ELOOLRQ

����
�

��



33/,�ZLWK�VWURQJ�JURZWK�VLQFH�����

7HFKQLFDO�UHVHUYHV�����&+)�EQ
����

���

���
������

���� ���� ���� )&�����������

�� 6ZLVV�/,IH /LHFKWHQVWHLQ�DQG�6LQJDSRUH�%UDQFK� 6ZLVV�/LIH�/X[HPERXUJ��33/,�RQO\�
����)RUHFDVW�DV�RI�1RYHPEHU����� ��



33/,�FKDOOHQJHV�TXHVWLRQV 5HVSRQVH��³33/,�PRELOLVDWLRQ�SURJUDPPH´

5HJXODWRU\�SUHVVXUH�LQFUHDVLQJ�
RQ�W\SLFDO�RII�VKRUH�FHQWHUV"

+LJK�FRPSHWLWLRQ�IRU�WDOHQWHG�
DQG�RU�VNLOOHG�VDOHV�SHRSOH"

���'LVWULEXWH�WKURXJK�PXOWLSOH�ORFDWLRQV
9 0XOWLSOH�ERRNLQJ�FHQWHUV�DQG�VDOHV�RIILFHV
9 6WURQJ�IRFXV�RQ�JOREDO�VDOHV�DQG�DGYLVRU\�FDSDELOLWLHV

���0RWLYDWH�DQG�LQWHJUDWH�QHZO\�KLUHG�VWDII
9 $WWUDFW�HPSOR\HHV�E\�KLJKO\�FRPSHWLWLYH��SHUIRUPDQFH�EDVHG�SD\
9 (QVXUH�UHWHQWLRQ�DQG�PRWLYDWLRQ�WKURXJK�HQWUHSHQHXULDO�FXOWXUH

&RQWLQXRXV�ORFDO�WD[�DQG�
UHJXODWRU\�FKDQJHV"

1HZ�HQWUDQWV��ZLWK�SULFH�
FRPSHWLWLRQ�DV�W\SLFDO�HQWU\�
VWUDWHJ\"

���/HYHUDJH�H[LVWLQJ�RSHUDWLRQV
9 %XLOG�RQ�KLJK�VHUYLFH�TXDOLW\�DQG�KDUPRQLVHG�,7
9 7DNH�³UHWDLO�HIILFLHQF\´ WR�WKH�+1:,�VSDFH

���)RFXV�RQ�FRQWLQXRXV�SURGXFW�LQQRYDWLRQ
9 6KRUW�WLPH�WR�PDUNHW��HQVXULQJ�ILUVW�PRYHU�DGYDQWDJHV
9 6SHFLILF�SURGXFW�IHDWXUHV��H�J��KLJK�GHDWK�EHQHILWV

&XUUHQW�FKDOOHQJHV DUH�EHLQJ�DGGUHVVHG

��



6ZLVV�/LIH�PDLQWDLQLQJ�PRPHQWXP�LQ�33/,

0DUNHW�
VFRSH

$FWLYLW\���
0LOHVWRQHV

���� ���� ������������

%HOJLXP�
*HUPDQ\�
)UDQFH�
/X[HPERXUJ

,WDO\�
6SDLQ�
6ZHGHQ�

$VLD��$XVWULD��&]HFK�
5HSXEOLF��1RUZD\��
6ZLW]HUODQG��8.� 86�
0LGGOH�(DVW

���� ���������

/LHFKWHQVWHLQ�±
VHW�XS�QHZ�KXE

,QWHJUDWLRQ�33/,�
/X[HPEXUJ

/DWLQ�$PHULFD
,UHODQG���

/X[HPERXUJ�±
VHW�XS�QHZ�KXE

$FTXLVLWLRQ�DQG�LQWH�
JUDWLRQ�&DSLWDO/HEHQ

6LQJDSRUH
'XEDL

,UHODQG����
/DWLQ�$P�

�� VXEMHFW�WR�,)65$�DSSURYDO
��



&RUH�FRPSHWHQFHV

6ZLVV�/LIH�33/,�ZLWK XQLTXH�VHW�RI�FRPSHWHQFHV�

z 8QLILHG VWUXFWXUHV DQG�IXQFWLRQV��HQVXULQJ�HIILFLHQF\�IRU�SDUWQHUV�DQG�
HPSOR\HHV�DV�ZHOO�DV�DOORZLQJ�IRU�³QHWZRUN�HIIHFWV´

z +DUPRQLVHG�SURGXFW�RIIHULQJ�DFURVV�DOO�ERRNLQJ�FHQWUHV��OHDGLQJ�WR�
XQLTXH�DQG�XQLILHG FXVWRPHU�H[SHULHQFH

z )OH[LELOLW\�DQG�YDULHW\�RI�JOREDO�VROXWLRQV�DQG�VWURQJ�LQQRYDWLRQ�
FDSDELOLWLHV�DYDLODEOH�WR�SDUWQHUV

z 8QGHUZULWLQJ�FDSDELOLWLHV�IRU�KLJK�GHDWK�EHQHILW�FRQILJXUDWLRQV

z 6WURQJ�EUDQG�DQG�UHSXWDWLRQ�RI�PRWKHU�FRPSDQ\
z ³6ZLVVQHVV´ LQ�SULYDWH�EDQNLQJ�UHPDLQV�D FOHDU�DGYDQWDJH�
z 5HQRZQHG�EXVLQHVV�SDUWQHUV SUHIHUULQJ�WR�FROODERUDWH�ZLWK�
UHSXWDEOH DQG�ZHOO�NQRZQ�LQVXUDQFH�FRPSDQ\�

z 6ZLVV�/LIH�ZLWK VWURQJ�VWUDWHJLF FRPPLWPHQW�RQ�33/,

��

8QLILHG
RSHUDWLRQDO
VWUXFWXUHV

)OH[LELOLW\�DQG
LQQRYDWLRQ�
FDSDELOLWLHV

%UDQG�UHFRJQLWLRQ
DQG�UHSXWDWLRQ

6WUDWHJLF�IRFXV



33/,�ZLWK�DWWUDFWLYH�UHYHQXH�PRGHO�DQG�
ORZ�FDSLWDO�UHTXLUHPHQW

5HFXUULQJ�IHHV�IURP�
H[LVWLQJ�EXVLQHVV

)HHV�IURP�QHZ�
EXVLQHVV�SURGXFWLRQ

6HW�XS�IHHV

7DUJHWV�

���ESV�RQ�
WHFKQLFDO�UHVHUYHV�

����&�,�UDWLR�

/RZ�FDSLWDO�LQWHQVLW\
6ROYHQF\�FDSLWDO�UHTXLUHPHQWV�IRU�QHZ�33/,�FRQWUDFWV��
z ����RI�RSHUDWLQJ�FRVWV�LQ�,UHODQG��/LHFKWHQVWHLQ�DQG�6LQJDSRUH��
z ������RI�WHFKQLFDO�UHVHUYHV�LQ�/X[HPEXUJ

QHW�SURILW

$QQXDO�IHHV

&RVWV�

���� ���ESV�RQ
WHFKQLFDO�UHVHUYHV�

6FDODEOH�EXVLQHVV�
SODWIRUP

$QQXDO�ULVN�PDUJLQ

$QQXDO�IHHV
$QQXDO�ULVN�PDUJLQ

7D[HV

��



$JHQGD

�� 6ZLVV�/LIH�VWUDWHJ\

�� 3ULYDWH�3ODFHPHQW�/LIH�,QVXUDQFH

�� 6XPPDU\

��



6ZLVV�/LIH�LV�PDLQWDLQLQJ�PRPHQWXP�LQ�33/,
z 0DUNHW�JURZWK�DQG�PDUNHW�SRWHQWLDO�LV�DWWUDFWLYH
z 6ZLVV�/LIH�KDV�EHFRPH�DQ�LPSRUWDQW�SOD\HU
z 6ZLVV�/LIH�KDV�WKH�LGHDO�VHW�XS�IRU�JOREDO�VROXWLRQV

33/,�FRQWULEXWLQJ WR�6ZLVV�/LIH¶V�HDUQLQJV�DQG�
GLYHUVLILFDWLRQ

33/,�RQH�RI�WKH�NH\�JURZWK GULYHUV�RI�6ZLVV�/LIH

6ZLVV�/LIHµV�3ULYDWH�3ODFHPHQW�/LIH�,QVXUDQFH�
XQLTXHO\�SRVLWLRQHG�WR�GHOLYHU�RQ�WDUJHWV

��



6ZLVV�/LIH�*URXS�ZLWK�JRRG�VROYHQF\�
VLWXDWLRQ�± ULVNV�WLJKWO\�PDQDJHG

z *RRG�FDSLWDOL�
VDWLRQ HQVXUHG

z <HDU�HQG�
FDSLWDOLVDWLRQ�
PHWULFV�H[SHFWHG�
WR�EH�FORVH�WR�
WDUJHW�OHYHOV

z )XUWKHU�FDSLWDO�
PDUNHW�PRYHPHQWV�
ZLWK�OLPLWHG�LPSDFW

z 0HDVXUHV�WR�
IXUWKHU�PLWLJDWH�
H[SRVXUH�WR�QHDU�
WHUP�ULVNV

0HDVXUHV�WDNHQ�ZLWK�LPPHGLDWH�LPSDFW�RQ�
FDSLWDOLVDWLRQ PHWULFV��DV�SHU�2FWREHU�����

9 %DODQFH�VKHHW�GH�ULVNHG
� 'XUDWLRQ�JDS�QHDUO\�FORVHG
� 1HW�HTXLW\�H[SRVXUH�UHGXFHG�WR�ZHOO�EHORZ���
� +HGJH�IXQGV�SDUWO\�UHGHHPHG�DQG�SUR[\�KHGJHG
� &XUUHQF\�H[SRVXUH�LQ�LQYHVWPHQW�SRUWIROLR�IXOO\�
KHGJHG

9 5HFODVVLILFDWLRQ�RI�&+)����EQ ERQGV
XQGHU�WKH�SRVLWLRQ�RI�ORDQV

9 'LYLGHQG�H[SHFWDWLRQ�UHGXFHG�DQG�
VKDUH�EX\EDFN�VWRSSHG

9 &DSLWDO�WUDQVIHU�WR�SDUHQW�FRPSDQ\

��



6ZLVV�/LIH�*URXS�ZLWK�FOHDU�QHDU�WHUP�SULRULWLHV

&RQWLQXH�WR�H[HFXWH�XSRQ�VWUDWHJ\
z 'HOLYHU�RQ�HIILFLHQF\�LPSURYHPHQWV�
z &DSWXUH�$:'�XSVLGH
z )XUWKHU�VWUHQJWKHQ�PDUNHW�SRVLWLRQ

3UHVHUYH�VROLG�ILQDQFLDO�SRVLWLRQ
z 3URWHFW�EDODQFH�VKHHW�DQG�VWDELOLVH LQYHVWPHQW�UHWXUQV
z 0DLQWDLQ�JRRG�VROYHQF\�VLWXDWLRQ
z 0DQDJH�ILQDQFLDO�DQG�RSHUDWLRQDO�ULVNV�

5HVROYH�0/3�VLWXDWLRQ

)<������UHVXOWV�
DQG�XSGDWH RQ�
ILQDQFLDO�WDUJHWV�

RQ�0DUFK���

)<������UHVXOWV�
DQG�XSGDWH RQ�
ILQDQFLDO�WDUJHWV�

RQ�0DUFK���

��



��



&DXWLRQDU\�VWDWHPHQW�UHJDUGLQJ�
IRUZDUG�ORRNLQJ�LQIRUPDWLRQ
7KLV� SUHVHQWDWLRQ� LV� PDGH� E\� 6ZLVV� /LIH� DQG� PD\� QRW� EH� FRSLHG�� DOWHUHG�� RIIHUHG�� VROG� RU�
RWKHUZLVH�GLVWULEXWHG�WR�DQ\�RWKHU�SHUVRQ�E\�DQ\�UHFLSLHQW�ZLWKRXW� WKH�FRQVHQW�RI�6ZLVV�/LIH��
$OWKRXJK�DOO�UHDVRQDEOH�HIIRUW�KDV�EHHQ�PDGH�WR�HQVXUH�WKH�IDFWV VWDWHG�KHUHLQ�DUH�DFFXUDWH�
DQG�WKDW�WKH�RSLQLRQV�FRQWDLQHG�KHUHLQ�DUH�IDLU�DQG�UHDVRQDEOH�� WKLV�GRFXPHQW� LV�VHOHFWLYH� LQ�
QDWXUH�DQG� LV� LQWHQGHG�WR�SURYLGH�DQ� LQWURGXFWLRQ�WR��DQG�RYHUYLHZ�RI�� WKH�EXVLQHVV�RI�6ZLVV�
/LIH�� :KHUH� DQ\� LQIRUPDWLRQ� DQG� VWDWLVWLFV� DUH� TXRWHG� IURP� DQ\� H[WHUQDO� VRXUFH�� VXFK�
LQIRUPDWLRQ� RU� VWDWLVWLFV� VKRXOG� QRW� EH� LQWHUSUHWHG� DV� KDYLQJ� EHHQ� DGRSWHG� RU� HQGRUVHG� E\�
6ZLVV�/LIH�DV�EHLQJ�DFFXUDWH��1HLWKHU�6ZLVV�/LIH�QRU�DQ\�RI� LWV�GLUHFWRUV��RIILFHUV��HPSOR\HHV�
DQG� DGYLVRUV� QRU� DQ\� RWKHU� SHUVRQ� VKDOO� KDYH� DQ\� OLDELOLW\� ZKDWVRHYHU� IRU� ORVV� KRZVRHYHU�
DULVLQJ�� GLUHFWO\� RU� LQGLUHFWO\�� IURP� DQ\� XVH� RI� WKLV� LQIRUPDWLRQ�� 7KH� IDFWV� DQG� LQIRUPDWLRQ�
FRQWDLQHG�KHUHLQ�DUH�DV�XS�WR�GDWH�DV�LV�UHDVRQDEO\�SRVVLEOH�DQG PD\�EH�VXEMHFW�WR�UHYLVLRQ�LQ�
WKH�IXWXUH��1HLWKHU�6ZLVV�/LIH�QRU�DQ\�RI�LWV�GLUHFWRUV��RIILFHUV��HPSOR\HHV�RU�DGYLVRUV�QRU�DQ\�
RWKHU�SHUVRQ�PDNHV�DQ\�UHSUHVHQWDWLRQ�RU�ZDUUDQW\��H[SUHVV�RU�LPSOLHG��DV�WR�WKH�DFFXUDF\�RU�
FRPSOHWHQHVV�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�SUHVHQWDWLRQ��1HLWKHU�6ZLVV�/LIH�QRU�DQ\�RI�
LWV� GLUHFWRUV�� RIILFHUV�� HPSOR\HHV� DQG� DGYLVRUV� QRU� DQ\� RWKHU� SHUVRQ� VKDOO� KDYH� DQ\� OLDELOLW\�
ZKDWVRHYHU�IRU�ORVV�KRZVRHYHU�DULVLQJ��GLUHFWO\�RU�LQGLUHFWO\��IURP�DQ\�XVH�RI�WKLV�SUHVHQWDWLRQ��
7KLV� SUHVHQWDWLRQ� PD\� FRQWDLQ� SURMHFWLRQV� RU� RWKHU� IRUZDUG�ORRNLQJ� VWDWHPHQWV� UHODWHG� WR�
6ZLVV�/LIH� WKDW� LQYROYH�ULVNV�DQG�XQFHUWDLQWLHV��5HDGHUV�DUH�FDXWLRQHG�WKDW� WKHVH�VWDWHPHQWV�
DUH�RQO\�SURMHFWLRQV�DQG�PD\�GLIIHU�PDWHULDOO\�IURP�DFWXDO�IXWXUH�UHVXOWV�RU�HYHQWV��$OO�IRUZDUG�
ORRNLQJ�VWDWHPHQWV�DUH�EDVHG�RQ�LQIRUPDWLRQ�DYDLODEOH�WR�6ZLVV�/LIH�RQ�WKH�GDWH�RI�LWV�SRVWLQJ�
DQG�6ZLVV�/LIH�DVVXPHV�QR�REOLJDWLRQ�WR�XSGDWH�VXFK�VWDWHPHQWV�XQOHVV�RWKHUZLVH�UHTXLUHG�E\�
DSSOLFDEOH�ODZ��7KLV�SUHVHQWDWLRQ�GRHV�QRW�FRQVWLWXWH�DQ�RIIHU�RU�LQYLWDWLRQ�WR�VXEVFULEH�IRU��RU�
SXUFKDVH��DQ\�VKDUHV�RI�6ZLVV�/LIH��

��



&RQWDFW�GHWDLOV�DQG�ILQDQFLDO�FDOHQGDU

&RQWDFW
0DUFXV�+lQGHO 7HO� ������������������
+HDG�RI�,QYHVWRU�5HODWLRQV� (�PDLO� PDUFXV�KDHQGHO#VZLVVOLIH�FK

5ROI�:LQWHU 7HO� ������������������
6HQLRU�,QYHVWRU�5HODWLRQV�0DQDJHU (�PDLO� UROI�ZLQWHU#VZLVVOLIH�FK

)LQDQFLDO�FDOHQGDU
)XOO�\HDU�UHVXOWV����� ���0DUFK�����
,QWHULP�VWDWHPHQW�4������ ��0D\�����
$QQXDO�*HQHUDO�0HHWLQJ ��0D\�����

9LVLW�ZZZ�VZLVVOLIH�FRP IRU�XS�WR�GDWH�LQIRUPDWLRQ

��



�� &DSLWDOLVDWLRQ�DQG�,QYHVWPHQWV

�� $:'

�� 6ZLW]HUODQG

$SSHQGL[
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���

&RVWV��&+)�P

WDUJHW
���
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3UHPLXPV��&+)�EQ

0DUNHW�OHDGHUVKLS 3URGXFW�LQQRYDWLRQ

(IILFLHQF\�LQFUHDVH� (PSOR\HH�FRPPLWPHQW

6ZLW]HUODQG��6XFFHVVIXO�GHOLYHU\�RQ�WDUJHWV



0DUNHW�VKDUH�OLIH�LQVXUDQFH�6ZLW]HUODQG

6ZLVV�/LIH ��
&RPSHWLWRU��

&RPSHWLWRU��&RPSHWLWRU��
&RPSHWLWRU��&RPSHWLWRU��
&RPSHWLWRU��

������������������������
�

��

��

��
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�

4������

6ZLW]HUODQG��0DUNHW�OHDGHUVKLS

���%HIRUH������LQFO��/D�6XLVVH
6RXUFH��)23,



(IILFLHQF\�JDLQV�HQDEOLQJ�
FRPSHWLWLYH�SURGXFW�SULFLQJ�
DQG�SURILWDEOH�JURZWK

z ,QWHJUDWLRQ�/D�6XLVVH
z 1HZ�LQGLYLGXDO�OLIH�SODWIRUP�
z 2IILFH�VWDII�FHQWUDOLVDWLRQ
IRU�RZQ�VDOHV�IRUFH

z 2SHUDWLRQDO�DQG�
RUJDQLVDWLRQDO H[FHOOHQFH

z 3URFHVV�RSWLPLVDWLRQ
z 'RZQVL]LQJ�DQG�SULRULWLVDWLRQ
RI�SURMHFWV

$GPLQLVWUDWLRQ�FRVW��,)56�EDVLV��&+)�PLOOLRQ

���������������

���

���� ���� ���� ���� ����) ����7

&+)������P
&$*5����

6ZLW]HUODQG��6LJQLILFDQW�HIILFLHQF\�LQFUHDVHV

&+)�����P�FRVW�VDYLQJV�E\�����



6ZLW]HUODQG��)RFXV�RQ�SURGXFW�LQQRYDWLRQ�±
UHYLYDO�LQ�WUDGLWLRQDO�SURGXFWV�LQ�����
1HZ�EXVLQHVV�JURVV�YROXPHV�RI�SHUIRUPDQFH�RULHQWHG�SURGXFWV��SHUFHQW

�� �� �� ��
�� �� �� ��

�� �� �� ��

���� ���� ���� ����)

&DSLWDO�LQVXUDQFH

$QQXLW\�LQVXUDQFH
<LHOG�EDVHG�
LQVXUDQFH��5R9�

*DUDQWLH3OXV
����SHULRGLF

$FFRXQW3OXV

9LWDOLW\

�D�DFFRXQW

*DUDQWLH3OXV
�������VLQJOH

,QGH[

7LPH�$FFRXQW

&KDPSLRQ�'XR

8QLW�OLQNHG�DQG�IXQGV

$FFRXQWV

/DXQFK�RI�QHZ�\LHOG�
RULHQWHG�SURGXFWV

9LWDOLW\3OXV

&DOPR�)XQGV



�� &DSLWDOLVDWLRQ�DQG�,QYHVWPHQWV

�� $:'

�� 6ZLW]HUODQG

$SSHQGL[



([DPSOH�*HUPDQ\

,)$�EXVLQHVV�PRGHO�VWUXFWXUDOO\�JURZLQJ

.H\�JURZWK�GULYHUV�
IRU�,)$�EXVLQHVV�PRGHO
z *URZLQJ�VKDUH�RI�,)$V
± &XVWRPHU�GHPDQG IRU�
LQGHSHQGHQW��KROLVWLF�ILQDQFLDO�
DGYLFH�± IXUWKHU�IXHOOHG�E\�
ILQDQFLDO�FULVLV

± 5HJXODWLRQ��H�J��0,),'
± 5HODWLYH�VKLIW RI�YDOXH FUHDWLRQ
WRZDUGV GLVWULEXWLRQ

z 6WUXFWXUDO�RYHUDOO�PDUNHW�JURZWK
± ,QFUHDVLQJ�OLIH�H[SHFWDQF\�DQG�
UHWLUHPHQW�QHHGV�

± 8QGHUIXQGHG�SHQVLRQ�V\VWHPV
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'LUHFW�RWKHU

%DQNV

7LHG�DJHQWV

,)$V

/LIH�LQVXUDQFH�GLVWULEXWLRQ�PDUNHW�VKDUH�
E\�$3(��LQ�SHUFHQW

6RXUFH��7LOOLQJKDVW ����

7LHG�S\UDPLG�VDOHV�
RUJDQLVDWLRQV



���
��

$:'�ZLWK�JRRG�PRPHQWXP�LQ�*HUPDQ\��
6ZLW]HUODQG�DQG�&((
$:'�*URXS�UHYHQXHV��(85�P

���

�0�����

��
��

���

���

�0�����

���

��
���

z 8.� FROODSVHG�PRUWJDJH�PDUNHW
z $XVWULD� VXEVWDQWLDOO\�ORZHU�GHPDQG�
IRU�HTXLW\�EDVHG�SURGXFWV��
&((� FRQWLQXRXV�GRXEOH�GLJLW�JURZWK

z 6ZLW]HUODQG� VWDEOH�UHYHQXH�
GHYHORSPHQW

z *HUPDQ\� VOLJKW�WRS�OLQH�JURZWK�
GHVSLWH�FKDOOHQJLQJ�HQYLURQPHQW



$:'�VDOHV�RI�6ZLVV�/LIH�
SURGXFWV
1HZ�EXVLQHVV�SURGXFWLRQ��(85�P

*HUPDQ�SDUWQHUVKLS�DOUHDG\�VXFFHVVIXO��
WR�EH�IXUWKHU�OHYHUDJHG�LQ�����

��z 6ZLVV�/LIH�HVWDEOLVKHG�DV�RQH�RI�
VHYHUDO�³EHVW�VHOHFW´ SURYLGHUV�IRU�
$:'�LQ�VHYHUDO�SURGXFW�FDWHJRULHV

z )UXLWIXO�H[FKDQJH�RI�PDUNHW� DQG�
SURGXFW�LQIRUPDWLRQ

z /DXQFK�RI�ILUVW�9$�SURGXFW�IURP�6ZLVV�
/LIH�/X[HPEXUJ�DV�RI�-DQXDU\�����

z $GGLWLRQDO��SULPDULO\�WD[�SULYLOHJHG�
SURGXFWV��LQ�SLSHOLQH�IRU�����
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��

���0��������0�����

�����



)LQDQFLDO�WDUJHWV�XS�WR������±
DPELWLRXV�EXW�DFKLHYDEOH

5HYHQXHV
(85�P
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���

a�����

����3�0����� ����)

(%,7
(85�P
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����3

�� ([FOXGLQJ�8.�ORVVHV�DQG�UHVWUXFWXULQJ



�� &DSLWDOLVDWLRQ�DQG�,QYHVWPHQWV

�� $:'

�� 6ZLW]HUODQG

$SSHQGL[



z 8VHG�E\�6ZLVV�UHJXODWRU�DV�*URXS�
VROYHQF\�DVVHVVPHQW

z ,QWHUQDO�WULJJHU�IRU�DFWLRQV�VWDQGV�
DW�����

z /HJDOO\�ELQGLQJ
z 3DUHQW�FRPSDQ\�VROYHQF\�
PDLQWDLQHG�DW�FRPIRUWDEOH�OHYHO

z ,QWHUQDO�WULJJHU�IRU�DFWLRQV�VWDQGV�
DW�����

z 3DUDPHWHU�IRU�WKH�6	3�UDWLQJ�
FDWHJRU\�³FDSLWDOLVDWLRQ´

z ,Q�OLQH�ZLWK�WDUJHW�FDSLWDOLVDWLRQ

,QWHUQDO�HFRQRPLF�
ULVN�PRGHO

z (FRQRPLF�PRGHO�VKRZV�DGHTXDWH�FDSLWDOLVDWLRQ
z 667�UHTXLUHPHQW�IXOILOOHG

����

!����
����

!����
����

���
���

6ROYHQF\�,�
3DUHQW�FRPSDQ\

,)56�6ROYHQF\�,�
6ZLVV�/LIH�
*URXS

6	3�FDSLWDO�
PRGHO�
³$´ UDWLQJ�OHYHO

��

����

+<����� 7DUJHW�OHYHOV)RUHFDVW�)<�����

<HDU�HQG�FDSLWDOLVDWLRQ�PHWULFV�H[SHFWHG�
WR�EH�FORVH�WR�WDUJHWV�

YV� YV�



'H�ULVNLQJ�RI�LQYHVWPHQW�SRUWIROLR�DFFHOHUDWHG�
LQ�VHFRQG�KDOI�RI�����

1HW�HTXLW\�TXRWD�UHGXFHG�WR������
����-XQH��������<(���������
&DVK�TXRWD�LQFUHDVHG�WR�a���
����-XQH��������<(���������
$OWHUQDWLYH�LQYHVWPHQW�TXRWD�UHGXFHG�WR�a�����
����-XQH���������<(���������9
'XUDWLRQ�JDS�NHSW�EHORZ��

5LVN�LQ�FRUSRUDWH�ERQGV�LQFUHDVHG��
EXW�ZHOO�GLYHUVLILHG�
1HW�);�ULVN�LQ�LQYHVWPHQW�SRUWIROLR�VXEVWDQWLDOO\�UHGXFHG�
WR�DOPRVW�]HUR�����-XQH������EQ��<(��������EQ�

9
9

9
9
9

$V�SHU�2FWREHU�����



2XWORRN
z 1HW�HTXLW\�TXRWD�UHGXFHG�WR�����
����-XQH�������

z *URVV�HTXLW\ TXRWD UHGXFHG WR�����
����-XQH��������WKURXJK FRXQWU\�VSHFLILF KHGJLQJ
± 6ZLW]HUODQG��&+)�����P�LQ�VKRUW�IXWXUHV�RQ PDMRU�
LQGLFHV

± )UDQFH��&+)�����P�VKRUW�IXWXUHV�DQG &+)�����P�
ORQJ�SXW�RSWLRQV

± *HUPDQ\��1HW�&+)�����P�SXW�RSWLRQV

z ([SHFWHG�QHW�HTXLW\�
TXRWD�IRU������a��

z 5ROOLQJ�HTXLW\�RSWLRQ�
SURJUDPPH LQ�SODFH�
ZLWK�GLIIHUHQW�VWULNHV

.H\�PHDVXUHV�WDNHQ�± (TXLWLHV

z %HQFKPDUNV�RXWSHUIRUPHG XQWLO�2FWREHU�����
z (TXLW\�H[SRVXUH�UHGXFHG�WR�FORVH�WR�]HUR�±
DW�SUHVHQW� PLQLPDO�GRZQVLGH�ULVN

([SRVXUH�WR�HTXLWLHV�VLJQLILFDQWO\�UHGXFHG
$V�SHU�2FWREHU�����



([SRVXUH�WR�DOWHUQDWLYH�LQYHVWPHQWV�
VLJQLILFDQWO\�UHGXFHG

2XWORRN
z +HGJH�IXQGV�UHGHHPHG� !&+)�����P QHW�
UHGHPSWLRQV�XQWLO�6HSWHPEHU�������IXUWKHU�
a&+)�����P�E\�\HDU�HQG

z 3UR[\�KHGJLQJ�SURJUDPPH LPSOHPHQWHG
IRU�UHPDLQLQJ�KHGJH�IXQG�H[SRVXUH

z 3RUWIROLR�ZHOO�GLYHUVLILHG DFURVV GLIIHUHQW�
PDQDJHPHQW VW\OHV �PRVWO\ IXQG�RI�IXQGV�

z 5HGHPSWLRQV�RQ�IXQG�RI�
IXQGV�RI�&+)�a��EQ LQLWLDWHG

z 5HEDODQFLQJ�RI�KHGJHV�
SODQQHG

z 5HEDODQFLQJ�RI�SRUWIROLR�
SODQQHG�ZLWK�ORZHU�H[SRVXUH

.H\�PHDVXUHV�WDNHQ�± +HGJH�)XQGV

2XWORRN
z 3ULYDWH�(TXLW\ H[SRVXUH LQFUHDVHG WKURXJK
FDSLWDO FDOOV WR�&+)�����P�����-XQH��&+)�����
P�

z $OORFDWLRQ WR�GLVWUHVVHG VWUDWHJLHV
LQFUHDVHG

z $GGLWLRQDO�QHW�FDSLWDO�FDOOV�LQ�
�����RI�&+) ��� P�
H[SHFWHG

z )XUWKHU�IRFXV�RQ�GLVWUHVVHG�
VWUDWHJLHV�SODQQHG

.H\�PHDVXUHV�WDNHQ�± 3ULYDWH�(TXLW\

$V�SHU�2FWREHU�����



1RQ�JRYHUQPHQW�ERQG�SRUWIROLR�����2FWREHU�����

/RDQV�DQG�UHFHLYDEOHV��'XUDWLRQ������ $YDLODEOH�IRU�VDOH��'XUDWLRQ������

$$
$$$

$
%%%

%%
% 1RW�UDWHG

)LQDQFLDOV
8WLOLWLHV

&RQVXPHU��
QRQ�F\FOLFDO

&RPPXQLFDWLRQV

2WKHU
,QGXVWULDO

%DVLF�0DWHULDOV
&RQVXPHU��&\FOLFDO

(QHUJ\ 7HFKQRORJ\

$$

$$$%%%

$

%
%%

1RW�UDWHG

2WKHU

&RQVXPHU��&\FOLFDO

(QHUJ\
8WLOLWLHV

)LQDQFLDOV
,QGXVWULDO

&RQVXPHU��1RQ�F\FOLFDO
&RPPXQLFDWLRQV

7HFKQRORJ\
%DVLF�0DWHULDOV

&KDUDFWHULVWLFV�RI�&UHGLW�3RUWIROLR



&UHGLW�SRUWIROLR�RSWLPLVHG WKURXJK�VHYHUDO�
PHDVXUHV

2XWORRN
&UHGLW�SRUWIROLR�IXUWKHU�RSWLPLVHG
z %XLOG�XS�RI�LQYHVWPHQW�JUDGH�FUHGLW�SRUWIROLR�LQ�+�������E\
&+)�a��EQ E\�EX\LQJ�DGGLWLRQDO�ERQGV

z ([SRVXUH�WR�VWUXFWXUHG�FUHGLW�IXUWKHU�UHGXFHG�WR�&+) ����EQ
�DV�RI����2FWREHU��± PRUH�WKDQ�&+)�����P�PDWXUHG�LQ�����

z 3RUWIROLR�VHOHFWLYHO\�KHGJHG�WKURXJK�VLQJOH�QDPH�&'6
z 5HFODVVLILFDWLRQ�RI�SDUWV�RI�WKH�SRUWIROLR��a&+)����EQ��WR�
�ORDQV�DQG�UHFHLYDEOHV³

z &'6�SURWHFWLRQ�RI�&+)�a����EQ ERXJKW��SURWHFWLRQ�RI�&+)�
a����EQ VROG��H[SRVXUH�WR�PRQROLQHUV ����P

z &RQVLGHUDWLRQ�RI�
RSSRUWXQLWLHV�WR�
VHOHFWLYHO\�
LQFUHDVH�FUHGLW�
SRUWIROLR

z 2QJRLQJ�ULVN�
PDQDJHPHQW�WR�
WDNH�DGYDQWDJH�RI�
PDUNHWV

.H\�PHDVXUHV�WDNHQ�± FUHGLW�SRUWIROLR

6WULFWHU�ULVN�OLPLWV�DSSOLHG
z 5LVN�OLPLWV��VHW�E\�WKH�*URXS�5LVN�&RPPLWWHH��IRU�EHORZ�%%%�
FRXQWHU�SDUWLHV�IXUWKHU�WLJKWHQHG�VLQFH������

z %RQGV�EHORZ�%%%�VWDQGLQJ�DW�a���RI�WRWDO�LQVXUDQFH�SRUWIROLR
,PSDLUPHQWV�a��ESV�RI�DVVHWV�PDLQO\�GXH�WR�GHIDXOWV�LQ�����

$V�SHU�2FWREHU�����



&KDUDFWHULVWLFV RI�UHPDLQLQJ IL[HG�
LQFRPH SRUWIROLR DQG�FDVK

*RYHUQPHQW�
ERQGV�

z $ERXW�KDOI�RI�WKH�$$$�ERQGV�DUH�$$$�UDWHG�JRYHUQPHQW�ERQGV�RI�RXU�
SULQFLSDO�PDUNHWV��&+��)5��'(�

0RUWJDJHV
z 6ZLW]HUODQG������UHVLGHQWLDO��VWULFW�JXLGHOLQHV�RI�PD[������WR�����
/79�� GHSHQGLQJ�RQ�W\SH�RI�UHDO�HVWDWH

z *HUPDQ\������UHVLGHQWLDO��PD[������WR�����/79��

&DVK

z &DVK�KHOG�DW�VHYHUDO�EDQNV�LQ�6ZLW]HUODQG��*HUPDQ\�DQG�)UDQFH
z 0RVW�RI�FDVK�KROGLQJV�FROODWHUDOLVHG YLD�UHYHUVH�UHSR�WUDQVDFWLRQV
z )XUWKHU�FDVK�LQYHVWPHQWV�LQFOXGLQJ�VKRUW�WHUP�IXQGLQJ�WR�WKH�6ZLVV�
JRYHUQPHQW��ELOOV�RI�WKH�6ZLVV�1DWLRQDO�%DQN�DQG�LQYHVWPHQWV�LQ�YHU\�
KLJK�JUDGH�PRQH\�PDUNHW�IXQGV�LQ�)UDQFH

/RDQV

z 6ZLW]HUODQG��a�����6ZLVV�PXQLFLSDOLWLHV��a����WR�RQH�$$$�FDQWRQ�
a����RWKHU�FDQWRQV�RU�FDQWRQDO�EDQNV�ZLWK�FDQWRQDO�JXDUDQWHHV��a���
SRZHU�VWDWLRQV��UHVW�RWKHU��LQFOXGLQJ�6ZLVV�SULYDWH�EDQNV

z *HUPDQ\������LQ�3IDQGEULHIH �$$$�HTXLYDOHQW�������/lQGHU RU�
JRYHUQPHQW�GHEW��*HUPDQ\��$XVWULD�������*HUPDQ�EDQNV��SXEOLF�DQG
SULYDWH��WKH�ODWWHU�IXOO\�FRYHUHG�E\�GHSRVLW�LQVXUDQFH�

�� /79��/RDQ�7R�9DOXH

$V�SHU�2FWREHU�����



.H\�DVVXPSWLRQV�IRU�VHQVLWLYLW\�
DQDO\VLV�DQG�VWUHVV�WHVWV

2Q�H[SHFWHG�VWUDWHJLF�DVVHW�DOORFDWLRQ�IRU������
ORZHU�DQG�VWDELOLVHG LQYHVWPHQW�LQFRPH�DVVXPHG

&RUSRUDWH�%RQGV�/$5

��

0RUWJDJHV DQG�/RDQV

&RUSRUDWH�%RQGV�$)6

(TXLWLHV

*RYHUQPHQW�%RQGV
�LQFO��&DVK�

�
5HDO�(VWDWH
$OWHUQDWLYH�LQYHVWPHQWV

��

�

��

��

��

([SHFWHG�$VVHW�$OORFDWLRQ�IRU�������SHUFHQW

z 2YHUDOO�DVVHW�UHWXUQV H[SHFWHG�
WR�EH�����
± ���ES ORZHU�WKDQ�H[SHFWDWLRQV�
IRU ����

± $QQXDOLVHG GLUHFW�\LHOG�RQ�
RXU SRUWIROLR�DV�DW������������
RI �����± );�KHGJLQJ�FRVWV�
RI DERXW����ES WR�EH�GHGXFWHG

z 6KDUHKROGHU�YV��SROLF\KROGHU�
VSOLW RI�DERXW������

z *XDUDQWHHV�FRQVLGHUHG
z /RFDO�WD[�UDWHV DSSOLHG

6WUHVV�VFHQDULRV�ZLWK�OLPLWHG�LPSDFW�RQ�VROYHQF\�FDSLWDO��� VHH�DSSHQGL[�S�������



2XWORRN��3RVLWLYH�LQWHUHVW�PDUJLQ�VHFXUHG�ZLWK�
ORZHU�LQYHVWPHQW�UHWXUQ
� LOOXVWUDWLYH��

1RUPDOLVHG�XQGHU�QHZ�
VWUDWHJLF�DVVHW�DOORFDWLRQ

1HW�
,QYHVW�
PHQW
UHWXUQ�

1HW�
,QYHVW�
PHQW
UHWXUQ

&RVW���
ULVN�
UHVXOW

3ROLF\�
KROGHU�
SDUWLFL�
SDWLRQ

6KDUH�
KROGHU�
UHVXOW

7HFKQLFDO�
LQWHUHVW�
UDWH�a��������

&RVW���
ULVN�
UHVXOW

3ROLF\�
KROGHU�
SDUWLFL�
SDWLRQ

6KDUH�
KROGHU�
UHVXOW

7HFKQLFDO�
LQWHUHVW�UDWH�
a������

���)RUHFDVW�����

,OOXVWUDWLYH�VLWXDWLRQ�HQG������
GXH�WR�DJJUDYDWLRQ�RI�DGYHUVH�
PDUNHW�VLWXDWLRQ

����

����



,)56�VROYHQF\�ZLWK�VWURQJ�VHQVLWLYLW\�WR�
LQWHUHVW�UDWH�PRYHV�RQ�JRYHUQPHQW�ERQGV

�� $VVXPHG�VHQVLWLYLW\�RI�UHDO�HVWDWH�YDOXDWLRQ�WR�LQGH[�GHFOLQH�RI ����LQ�6ZLW]HUODQG
�� /RDQV�DQG�DFFRXQWV�UHFHLYDEOHV

$OWHUQDWLYH�
,QYHVWPHQWV

5HDO�(VWDWH

&RUSRUDWH�
%RQGV

*RYHUQPHQW�
%RQGV��LQFO��FDVK�

0RUWJDJHV�
DQG�ORDQV

(TXLWLHV ��

��

���

���

���

���

,PSDFW�RQ
,)56�VROYHQF\
6ROYHQF\ SRLQWV

,PSDFW�RQ�
6WDW�VROYHQF\
6ROYHQF\ SRLQWV6HQVLWLYLW\

3ULFHV

3ULFHV

,QGH[���

/RVV�RQ�
GHIDXOWV

,QWHUHVW�
UDWHV

3ULFHV

([SHFWHG�$VVHW�
$OORFDWLRQ�����

����S

����S

����S

� 7KHUHRI�$)6 ��� 6SUHDGV �����ES

�����ES

� 7KHUHRI�/$5 �� ��� 6SUHDGV �����ES

�����ES

���S�

�����

�����

�����

��

�����

��

������

������

�����

�����

�����

��

�����

��

�����

��

� ,QWHUHVW�UDWH�LQFUHDVHV�RQ�
JRYHUQPHQW�ERQGV�DV�NH\�
ULVN�WR�,)56�6ROYHQF\

� &UHGLW�VSUHDG�ZLGHQLQJ�RI�
����ES RQ�$)6�ERQGV ZLWK�
VLJQLILFDQW�LPSDFW�RQ�,)56�
VROYHQF\

� 5HDO�HVWDWH�LQGH[�
FRUUHFWLRQ�RI�����ZLWK�
QRWLFHDEOH�LPSDFW�

� &UHGLW�GHIDXOWV�DV�ZHOO�DV�
D�����PDUNHW�FRUUHFWLRQ�
RI�$OWHUQDWLYH�,QYHVWPHQWV�
DQG�(TXLWLHV�ZLWK�OLPLWHG�
LPSDFW�RQ�VROYHQF\

&RQFOXVLRQV

6HQVLWLYLW\ DQDO\VLV �HVWLPDWHV��EDVHG RQ�LQWHUQDO PRGHO�



6WUHVV�WHVW���± VDPH�UHWXUQV�LQ������DV�LQ������
ZLWK�OLPLWHG�GRZQVLGH�RQ�VROYHQF\

�� $VVXPHG�VHQVLWLYLW\�RI�UHDO�HVWDWH�YDOXDWLRQ�WR�LQGH[�GHFOLQH�RI ����LQ�6ZLW]HUODQG
�� /RDQV�DQG�DFFRXQWV�UHFHLYDEOHV

6WUHVV�WHVW���± 6DPH�UHWXUQV�LQ������DV�LQ������
�HVWLPDWHV��EDVHG RQ�LQWHUQDO PRGHO�
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