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%87�FRQIXVLRQ�FDQ��DQG�GRHV��DULVH�EHFDXVH�

���*$�DLUFUDIW�FDQ�EH�XVHG�IRU�&$7��DQG
���WKH�0LOLWDU\�XVH�*$�DLUFUDIW�IRU�WUDLQLQJ

� :LWKLQ�(XURSH�WKHUH�LV�JHQHUDO�DJUHHPHQW�WKDW�DOO�DLUFUDIW�XQGHU�����NJ�
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7KH�SHRSOH

7KH�DYHUDJH�*$�3LORW� �$�ZKLWH��PLGGOH�FODVV��DEOH�ERGLHG��DIIOX HQW�PDOH�
SOD\LQJ�ZLWK�KLV�H[SHQVLYH�WR\V

*$�LV�VRFLDOO\�LQFOXVLYH�EHLQJ�DYDLODEOH�WR�$//�
� IURP�$LU�&DGHWV��6FRXWV��*XLGHV�DQG�RWKHU�\RXWK�JURXSV�DW�
RQH�HQG�WR�VHQLRU�FLWL]HQV�DW�WKH�RWKHU
� PHQ�DQG�ZRPHQ�FDQ��DQG�GR��SDUWLFLSDWH�DQG�FRPSHWH�RQ�DQ�
HTXDO�IRRWLQJ
� LW�LV�HQMR\HG�E\�DOO�UDFHV�DQG�UHOLJLRQV
� IURP�PRGHOOLQJ�DQG�FOXE�IO\LQJ�WKURXJK�WR�RZQLQJ�DQ�KLVWRULF�
MHW�DLUFUDIW�LW�LV�SUDFWLFHG�DW�DOO�ILQDQFLDO�OHYHOV
� LW�LV�DYDLODEOH�WR�OHVV�DEOH�ERGLHG��LI�\RX�FDQ�GULYH�D�FDU�\RX
FDQ�IO\�DQ�DHURSODQH

%ULWLVK�'LVDEOHG�)O\LQJ�$VVRFLDWLRQ��ZZZ�EGID�QHW�
6WHYH�9DUGHQ�� FHUHEUDO�SDOV\�± FR�IRXQGHG�)O\DELOLW\
�ZZZ�IO\DELOLW\�RUJ�XN�
*$�LV�127�MXVW�DERXW�SLORWV�DV�WKHUH�DUH�WKH�HQJLQHHUV��VHOI�EXLOGHUV��DLU�
WUDIILF�FRQWUROOHUV��DLUILHOG�PDQDJHUV�DQG�PDQ\�RWKHU�VXSSRUWLQJ SHRSOH
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*$�LV�D�FRPPHUFLDO�DVVHW�WR�8.�SOF�
� WKHUH�DUH�D�FRQVLGHUDEOH�QXPEHU�RI�DFWLYLWLHV�WKDW�DUH�
FRQVLGHUHG�DV�*$��LQFOXGLQJ�WKLQJV�VXFK�DV�DHULDO�SKRWRJUDSK\�
DQG�$LU�$PEXODQFHV
� WKHUH�LV�D�FRQVLGHUDEOH�ZHE�RI� 60(V VXSSRUWLQJ�WKH�DFWLYLWLHV
� LW�LV�E\�IDU�WKH�ELJJHVW�VRXUFH�RI�WKH�8.¶V�FRPPHUFLDO�SLORWV
� EXVLQHVV�WUDYHO
� LW�LV�XVHG�ERWK�DV�D�PHWKRG�RI�UDLVLQJ�FKDULW\�IXQGLQJ�DQG�IRU�
GLUHFW�FKDULWDEOH�XVHV

:KDW�LV�*HQHUDO�$YLDWLRQ��*$�"
7KH�8.�(FRQRP\

%XVLQHVVHV
� 7KH�YDOXH�RI�WKH�*$�,QGXVWU\�LQ�WKH�8.�LV�HVWLPDWHG�DW������ELOOLRQ��ZLWK�

WKH�YDVW�PDMRULW\�RI�WKH�EXVLQHVVHV�EHLQJ�60(V�
� %HLQJ�60(V�PDNHV�WKHP�PRUH�YXOQHUDEOH�WR�FKDQJHV�WDUJHWHG�DW�

DLUOLQHV�DQG�ODUJHU�RUJDQLVDWLRQV�WKDW�³RYHUVKRRW´
3LORW�7UDLQLQJ�
� ,Q������DQ�$23$�VXUYH\�VKRZHG�WKDW�WKH�8.�DLUOLQHV�UHFUXLWHG�����RI�

WKDW�\HDU¶V�SLORWV�IURP�FOXE�	�SULYDWH�IO\LQJ�
� ,Q������WKDW�ZDV�XS�WR����WR����
� ,Q�2FWREHU������$HURVSDFH�,QWHUQDWLRQDO�PDJD]LQH�UHSRUWHG�WKDW�WKH�

ILJXUH�ZDV�WKDW�����RI�UHFUXLWV�FDPH�YLD�WKH�*$�URXWH
%XVLQHVV�7UDYHO�
� ,Q�)UDQFH�ORFDO�&KDPEHUV�RI�&RPPHUFH�HQFRXUDJH�*$�WKURXJK�

SURYLGLQJ�DLUILHOGV�ZLWK�ORZ�FRVW�IHHV�IRU�ODQGLQJ�DQG�KDQJDUDJH�
� ,Q�WKH�8.�WKH�UHFHQW�*RYHUQPHQW�SDSHU�RQ�DLU�WUDQVSRUW�HIIHFWLYHO\�

LJQRUHG�*$
� ,Q�WKH�8.�DLUILHOGV�WHQG�WR�EH�VHHQ�DV�D�QXLVDQFH�
� *$�VLWHV�QHHG�SURWHFWLRQ�IRU�WKH�JRRG�RI�WKH�VXUURXQGLQJ�HFRQRP\
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+HOLFRSWHUV�	�*\URSODQHV
+LVWRULF�	�9LQWDJH�DLUFUDIW
0LFUROLJKWV
2WKHU�3HUPLW�WR�)O\�DLUFUDIW
%DOORRQV�	�$LUVKLSV��JDV�ILOOHG�	�KRW�DLU�
*OLGHUV�	�0RWRUJOLGHUV
+DQJ�JOLGHUV�	�SDUDJOLGHUV
)RRW�ODXQFKHG�SRZHUHG�DLUFUDIW

$GGLWLRQDO�86$�UHJLVWHUHG�*$�D�F�LQ�8.�HVWLPDWHG�DW�F������
6RPH�������RI�WKH�������&RI$ DLUFUDIW�GHWDLOHG�DERYH�DUH�RSHUDWHG�E\�

$LUOLQHV��WKXV�WKHUH�LV�D�WRWDO�RI�RYHU��������8.�*$�DLUFUDIW
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'DWD�LV�8.�5HJLVWHUHG�*$�$LUFUDIW�DV�DW��VW -DQ�������VRXUFH�&$$���
H[FHSW�*OLGHUV��+DQJ�*OLGHUV��3DUDJOLGHUV�DQG�)RRW�/DXQFKHG�3RZHUHG�
$LUFUDIW�DV�QR�5HJLVWUDWLRQ�LV�UHTXLUHG�
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6LJQLILFDQW�QXPEHUV�RI�3URIHVVLRQDO�SLORWV�DOVR�IO\�*$�DLUFUDIW �
ERWK�FRPPHUFLDOO\�DQG�IRU�VSRUW�SOHDVXUH

'DWD�LV�8.�3LORWV�DQG�/LFHQFHV�DV�DW��VW $SU�������VRXUFH�&$$���H[FHSW�
*OLGHUV��+DQJ�*OLGHUV��3DUDJOLGHUV�DQG�)RRW�/DXQFKHG�3RZHUHG�$LUFUDIW�
DV�QR�OLFHQFH�LV�UHTXLUHG�

1HZ�OLFHQVHV�LVVXHG�LQ�WKH�\HDU��������
3URIHVVLRQDO�± DOO�W\SHV��PDLQO\�FRPPHUFLDO� ����
3ULYDWH �DV�3ULYDWH�DERYH�
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$GGLWLRQDO�DHURGURPHV�
OLFHQVHG�E\�WKH�&$$

7KH�PDQ\�RWKHU�DLUILHOGV�
WKDW�DUH�DYDLODEOH�ILOO�
YLUWXDOO\�DOO�WKH�JDSV

$HURGURPHV�ZLWK���RU�
PRUH�VFKHGXOHG�
GHVWLQDWLRQV ����PLOH�UDGLXV�

7KH�PDS�RQO\�VKRZV�8.�WUDYHO�EXW�DSSOLHV�HTXDOO\�WR�WUDYHO�EHWZHHQ�WKH�
8.�DQG�(XURSH
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V�SDUNLQJ
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0DLQWHQDQFH ,QVXUDQFH +DQJDUDJH

([DPSOHV�RI�UHODWLYH�FRVWV

� 7KLV�GDWD�LV�IURP�D�VXUYH\�FDUULHG�RXW�E\�WKH�*$�$OOLDQFH���7KH ILJXUHV�
DUH�LQ�WKH�DWWDFKHG�VSUHDGVKHHW
� 7KH�FRVWV�RI�*$�IO\LQJ�LQ�8.�DUH�GRXEOH�WKRVH�LQ�86$��DQG�RQH�WKLUG�
KLJKHU�WKDQ�PRVW�RI�(XURSH��-DSDQ�LV�RQO\�PDMRU�FRXQWU\�ZLWK�KLJKHU�FRVWV�
� 7KH�8.�LV�WKH�RQO\�6WDWH�LQ�(XURSH�ZKHUH�*$�LV�UHTXLUHG�WR�SD\�WKH�
ZKROH�FRVW�RI�LWV�UHJXODWLRQ���2WKHU�6WDWHV�DOORFDWH�FRVWV�IURP�IXHO�WD[HV�
� ,Q�WKH�8.�*$�SD\V�IXHO�GXW\�DQG�9$7��PRVWO\�XQUHFRYHUDEOH��ZKHUHDV�
&$7�SD\�QR�IXHO�WD[HV��QR�9$7�RQ�WLFNHWV�DQG�FDQ�UHFRYHU�RWKHU�9$7�WKDW�
LW�SD\V�
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7KH�*$�$OOLDQFH�LV�D�JURXS�RI�SHRSOH�UHSUHVHQWLQJ��DV�
IDU�DV�SRVVLEOH��DOO�8.�*HQHUDO�$YLDWLRQ��*$��
LQWHUHVWV��,WV�REMHFWLYH�LV�WR�FR �RSHUDWH�DQG�FRQVXOW�
ZLWK�JRYHUQPHQW�GHSDUWPHQWV�DQG�RWKHU�UHOHYDQW�
RUJDQLVDWLRQV�WR�VXSSRUW�DQG�SURJUHVV�WKH�EHVW�
LQWHUHVWV�RI�*$�
7KH�*$�$OOLDQFH�ZDV�IRUPHG�VSHFLILFDOO\�WR�DGGUHVV�
DLUVSDFH�LVVXHV�DQG�PDWWHUV�RI�FRPPRQ�LQWHUHVW�DQG�
FRQFHUQ�WR�*$��$FWLYLWLHV�DUH�SURJUHVVHG�ZLWK�WKH�
DJUHHPHQW�RI�PHPEHU�UHSUHVHQWDWLYHV��

:KDW�LV�WKH�*HQHUDO�$YLDWLRQ�$OOLDQFH"

*$�$OOLDQFH�0HPEHUVKLS
$LUFUDIW�2ZQHUV�DQG�3LORWV�$VVRFLDWLRQ��$23$�ZZZ�DRSD�FR�XN
%ULWLVK�*OLGLQJ�$VVRFLDWLRQ��%*$�

ZZZ�JOLGLQJ�FR�XN
%ULWLVK�+DQJ�*OLGLQJ�	�3DUDJOLGLQJ�$VVRFLDWLRQ��%+3$�

ZZZ�EKSD�FR�XN�
%ULWLVK�0LFUROLJKW�$LUFUDIW�$VVRFLDWLRQ��%0$$�

ZZZ�EPDD�RUJ
*HQHUDO�$YLDWLRQ�6DIHW\�&RXQFLO��*$6&R�

ZZZ�JDVFR�RUJ�XN�
+HOLFRSWHU�&OXE�RI�*UHDW�%ULWDLQ��+&*%�

ZZZ�KFJE�FR�XN
3RSXODU�)O\LQJ�$VVRFLDWLRQ��3)$�

ZZZ�SID�RUJ�XN
(XURSHDQ�$VVRFLDWLRQ�RI�3ULYDWH�,QVWUXPHQW�5DWHG�3LORWV��33/�,5�(XURSH�

ZZZ�SSOLU�RUJ
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*RYHUQPHQW�3ROLFLHV�DQG�*$"
� 'HVSLWH�FOHDU�EHQHILWV�WR�WKH�8.�WKHUH�DUH�QR�8.�GHFODUHG�SROLF LHV�
LQ�VXSSRUW�RI�*$
� 7KH�8.¶V�SROLF\�RI�WKH�³XVHU�SD\V´�LV�SHUIHFWO\�YDOLG�XQWLO�WKH
³XVHU´�LV�IRUFHG�WR�XVH��RU�GR�VRPHWKLQJ�WR�WKH�EHQHILW�RI�D�WKL UG�
SDUW\���7KH�SROLF\�SXUVXHG�QHHGV�WR�EH�WKDW�WKH�³EHQHILFLDU\�SD\ V´
� )XOO�DSSOLFDWLRQ�RI�WKH�&DELQHW�2IILFH�JXLGHOLQHV�UHTXLULQJ�
FRQVXOWDWLRQ�ZLWK�DIIHFWHG�SDUWLHV�LV�ZHOFRPHG��DV�ORQJ�DV�LW�LV
HQIRUFHG
� 6HYHUDO�5HJLRQDO�DQG�&RXQW\�3ODQQLQJ�3ROLFLHV�DUH�DFWLYHO\��KRV WLOH�
WR�*$�DLUILHOGV��
� 7D[DWLRQ�± 7KH�SURSRUWLRQ�RI�*$¶V FRVWV�WKDW�JR�WR�WKH�*RYHUQPHQW�
LQ�WD[DWLRQ�LV�FRQVLGHUDEO\�JUHDWHU�WKDQ�WKDW�RI�WKH�$LUOLQHV

� $V�ZLOO�EH�GHPRQVWUDWHG�RYHU�WKH�QH[W�PRQWK�RU�VR�8.�QDWLRQDO�
SROLWLFLDQV�DUH�PRUH�WKDQ�KDSS\�WR�PDNH�XVH�RI�*$��EXW�DSSDUHQWO\�QRW�
DFWLYHO\�VXSSRUW�LW�RYHU�WKH�ORQJ�WHUP"

� $�PDLQ�GULYHU�LQ�(&�6(6�SROLFLHV�LV�WKDW�WKH�³XVHU�SD\V´��GHILQHG�DV�
³DLUVSDFH�XVHUV�VKRXOG�SD\�IRU�WKH�FRVWV�WKH\�JHQHUDWH´�� &$7�SODFHV�
UHVWULFWLRQV�RQ *$¶V XVH�RI�DLUVSDFH�ZLWK�HYHU�LQFUHDVLQJ�DPRXQWV�RI�
FRQWUROOHG�DLUVSDFH��\HW�LV�XQZLOOLQJ�WR�EHDU�8.�UHJXODWLRQ�FRVWV�RQ�D�
SDVVHQJHU�VHDW�NP�EDVLV�VR�WKDW�WKH�WUXH�³EHQHILFLDU\´ SD\V�
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*$�5HSUHVHQWDWLRQ�DQG�&RQVXOWDWLRQ"

� ZLWKLQ�WKH�8.�D�TXDOLW\�V\VWHP�RI�FRQVXOWDWLRQ�KDV�EHHQ�HYROYHG
RYHU�WKH�\HDUV���*HQHUDWLRQ�RI�8.�QDWLRQDO�SRVLWLRQV�LV�QRW�XVLQ J�WKH�
VDPH�SKLORVRSK\�ZLWK�UHVSHFW�WR�*$�DQG�(XURSH�

� WKH�&$$�KDV�QR�%RDUG�PHPEHU�IURP�*$
� 5HSUHVHQWDWLRQ�ZLWKLQ�(XURSH�LV�DW�EHVW�PLQLPDO�

6LQJOH�(XURSHDQ�6N\�&RPPLWWHH�KDV�QR�*$�LQSXW
,&%�KDV�RQO\���*$�UHSUHVHQWDWLYH��,$23$�
(&�3URYLVLRQDO�&RXQFLO�KDV�RQH�*$�REVHUYHU
($6$�KDV���*$�UHSUHVHQWDWLYHV��,$23$���(XURSH�$LU�6SRUWV�
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*$�$FFHVV�WR�$LUVSDFH"
� ZLWKLQ�WKH�8.�D�TXDOLW\�V\VWHP�RI�FRQVXOWDWLRQ�KDV�EHHQ�HYROYHG
RYHU�WKH�\HDUV�ZLWK�UHJDUG�WR�DLUVSDFH�GHVLJQ�DQG�DFFHVV�WKDW��
VXEMHFW�WR�VDIHW\��NHHSV�DOO�XVHUV�³HTXDOO\�XQKDSS\´���6R�IDU�WK H�
HYLGHQFH�IURP�(XURSH�LV�WKDW�WKH�$LUOLQHV�DUH�JHWWLQJ�WKLQJV�DOO WKHLU�
RZQ�ZD\�
� WKHUH�LV�D�ZKROH�UDIW�RI�RIWHQ�LQWHUOLQNHG��QRW�QHFHVVDULO\�RYH UWO\�VR��
LPSHQGLQJ�OHJLVODWLRQ�WKDW�FRXOG�VHYHUHO\�OLPLW�*$�RSHUDWLRQV��� 7KH�
5HJXODWRU\�,PSDFW�$VVHVVPHQWV�� 5,$V���ZKHUH�WKH\�H[LVW��DUH�
IXQGDPHQWDOO\�IODZHG���7KHVH�UHJXODWLRQV�DUH�ERWK�6(6�DQG�($6$�
GULYHQ
� WKHUH�DUH�WKH�,&$2�GULYHQ�FRPSXOVRU\�WUDQVSRQGHU�UHJXODWLRQV�
VWDUWLQJ�WR�FRPH�LQWR�IRUFH���7KHUH�LV�JUHDW�FRQFHUQ�DW�WKH�SRVV LEOH�
TXDOLW\�RI�WKH�5,$V��ERWK�8.�DQG�(XURSHDQ�
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,Q�VXPPDU\�ZKDW�GRHV�WKH�*$�$OOLDQFH�ZLVK�WR�VHH"

� *RYHUQPHQW�FRPPLWPHQW�WR�VHHN�IDLU�DQG�SURSHU�*$�
UHSUHVHQWDWLRQ�RQ�WKH�UHOHYDQW�8.�DQG�(XURSH�%RDUGV

� 8.�3ROLFLHV�WKDW�UHIOHFW�*$¶V YDOXH�WR�WKH�8.¶V�ORQJ�WHUP�
HFRQRP\

� 8.�*RYHUQPHQW�UHFRJQLWLRQ�WKDW�*$�LV�D�YDOXDEOH�EXVLQHVV�WRRO

� *RYHUQPHQW�FRPPLWPHQW�WR�IXOO�FRQVXOWDWLRQ�ERWK�IRU�LQWHUQDO�
8.�PDWWHUV�DQG�ZKHQ�IRUPXODWLQJ�WKH�8.¶V�SRVLWLRQ�RQ�
(XURSHDQ�PDWWHUV

� $GHTXDWH�DQG�HTXLWDEOH�DFFHVV�WR�DLUVSDFH�DQG�DLUSRUWV

� 7KH�DXWRPDWLF�LQFOXVLRQ�RI�*$�ZLWKLQ�8.�	�(XURSHDQ�7UDQVSRUW�
3ROLFLHV

� $�IDLU�DQG�OHYHO�SOD\LQJ�ILHOG�ZKHQ�FRQVLGHULQJ�FRVWV��FKDUJHV�
DQG�WD[DWLRQ
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7KDQN�\RX�IRU�\RXU�WLPH�DQG�DWWHQWLRQ�
$Q\�TXHVWLRQV"


