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,PSDFW�$VVHVVPHQW��
0RGHOV��)UDPHZRUN�
	�,QWHUQDWLRQDO�
([SHULHQFH
5RJHU�5DXIHU
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1HZ�<RUN
UDXIHU#XQ�RUJ

7HKUDQ��,�5��RI�,UDQ
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6SULQJHU��6HSW�������������PRGHOV�

+DLWHV��-XQH������������PRGHOV�

1XPHURXV�0RGHOLQJ�$QDO\VHV�RI�.3�,PSDFWV
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2LO�SULFH�SURMHFWLRQV�	�LPSDFWV

0RGHOLQJ�$QDO\VHV�ZLWKLQ�,3&&
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.\RWR�3URWRFRO�,PSDFW�0RGHOV

6RXUFH���6SULQJHU������
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*RDOV

5HJXODWRU\�0HDQV
7HFKQRORJ\�%DVHG�6WDQGDUGV
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3HUIRUPDQFH�6WGV�

'HVLJQ�6WGV�

,QSXW�3URGXFW�6WGV�
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(QJLQHHULQJ (FRQRPLFV
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3ROOXWLRQ�7D[HV
�3ULFH�EDVHG�
3LJRXYLDQ�WD[DWLRQ

3ROOXWLRQ�0DUNHWV
�4XDQWLW\�EDVHG�
(PLVVLRQV�7UDGLQJ
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4

(4�6WDQGDUGV

(FRQRPLF�0HFKDQLVPV

.3�)UDPHZRUN���$�1HZ�7\SH�RI�5HJXODWRU\�$SSURDFK



5��5DXIHU��81�'(6$

*RDOV

5HJXODWRU\�0HDQV
7HFKQRORJ\�%DVHG�6WDQGDUGV

;

;

;

(PLVVLRQ�6WGV�

3HUIRUPDQFH�6WGV�

'HVLJQ�6WGV�

,QSXW�3URGXFW�6WGV�
;

(QJLQHHULQJ (FRQRPLFV
0&� �0%

3ROOXWLRQ�7D[HV
�3ULFH�EDVHG�
3LJRXYLDQ�7D[DWLRQ

3ROOXWLRQ�0DUNHWV
�4XDQWLW\�EDVHG�
(PLVVLRQV�7UDGLQJ
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*RDOV

5HJXODWRU\�0HDQV
7HFKQRORJ\�%DVHG�6WDQGDUGV

;

;

;

(PLVVLRQ�6WGV�

3HUIRUPDQFH�6WGV�

'HVLJQ�6WGV�

,QSXW�3URGXFW�6WGV�
;

(QJLQHHULQJ (FRQRPLFV
0&� �0%

3ROOXWLRQ�7D[HV
�3ULFH�EDVHG�
3LJRXYLDQ�7D[DWLRQ

3ROOXWLRQ�0DUNHWV
�4XDQWLW\�EDVHG�
(PLVVLRQV�7UDGLQJ

3
4

(4�6WDQGDUGV

(FRQRPLF�0HFKDQLVPV

6KLIW�����3ULFH�WR�4XDQWLW\�ZLWKLQ�
(FRQRPLF�5HJXODWRU\�0HDQV
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� 2YHUDOO�UHGXFWLRQ���������IURP������EDVHOLQH

² ���UHGXFWLRQ�IRU�(8��PRVW�(DVWHUQ�(XURSH��
	�6ZLW]HUODQG

² ���UHGXFWLRQ�IRU�8�6�
² ���UHGXFWLRQ�IRU�&DQDGD��+XQJDU\��3RODQG

	�-DSDQ
² ���UHGXFWLRQ�IRU�&URDWLD
² ����VWDELOL]DWLRQ��IRU�5XVVLD��8NUDLQH

	�1HZ�=HDODQG
² ,QFUHDVHV�IRU�1RUZD\��,FHODQG�DQG�$XVWUDOLD

.3�8VHV�D�4XDQWLW\�%DVHG�5HJXODWRU\�$SSURDFK
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7KUHH�0DUNHW�2ULHQWHG�4�%DVHG�
³)OH[LELOLW\�0HFKDQLVPV´

� $UWLFOH���� -RLQW�,PSOHPHQWDWLRQ
± 7UDQVIHU�RI�³HPLVVLRQ�UHGXFWLRQ�XQLWV´�
± 3URMHFW�EDVHG��HIIHFWLYH����������

� $UWLFOH����� &OHDQ�'HYHORSPHQW�0HFKDQLVP
± 7UDQVIHU�RI�³FHUWLILHG�HPLVVLRQ�UHGXFWLRQV´
± %DQNHG�DIWHU�������XVHG�GXULQJ����������

� $UWLFOH������,QWHUQDWLRQDO�HPLVVLRQV�WUDGLQJ
± 7UDQVIHU�RI�³DVVLJQHG�DPRXQW´�XQLWV
± $QQH[�,�FRXQWULHV�����������
± ��3RVW�0DUUDNHVK ³UHPRYDO�XQLWV´



5��5DXIHU��81�'(6$

�� (FRQRPLF�HPLVVLRQV�JURZWK�

�� 0LWLJDWLRQ�VWUDWHJLHV�HPSOR\HG�LQ�$QQH[�,�FRXQWULHV

�� 6DOHV�RI�³+RW�$LU´�IURP�5XVVLD�	�8NUDLQH

�� &'0�PDUNHW�GHYHORSPHQW��HVSHFLDOO\�LQ�&KLQD�

�� 3RVW������VLWXDWLRQ

,QWHUQDWLRQDO�([SHULHQFH���)LYH�.H\�)DFWRUV
$IIHFWLQJ�.3�,PSDFW�$VVHVVPHQW
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6RXUFH��,3&&�����������HPLVVLRQV�VFHQDULRV�

����(FRQRPLF�(PLVVLRQV�*URZWK
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.3�0HFKDQLVP 0DUNHW�6KDUH����

'RPHVWLF�DEDWHPHQW ��
&'0 ��
-, �
(,7��DVVXPHG�³KRW�DLU´�$$8V� ���

7RWDO ���

����5ROH�RI�'RPHVWLF�$EDWHPHQW�

6RXUFH��-RW]R 	�0LFKDHORZD������
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����7KH�³+RW�$LU´�'HEDWH

6RXUFH��ZZZ�KRWDLU�RUJ
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� 8QUHVWULFWHG ³KRW�DLU´�VFHQDULR���
± &DUERQ�FUHGLW�SULFH�� ������
± 5DQJH�� ���WR�������

� :LWK�UHVWULFWHG ³KRW�DLU´���
± 3ULFH�� �������
± 5DQJH�� ������WR�������
± ³+RW�DLU´�FRQWULEXWLRQ������

ZLWK�D�UDQJH�RI����± ���

3RWHQWLDO�.3�0DUNHW�3ULFHV�LQ�������ZLWKRXW�8�6��

6RXUFH� 6XUYH\�RI����DQDO\VHV�IRU�:%��
,($��	�,(7$�E\�+DLWHV �-XQH�������
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6RXUFH��-,�4XDUWHUO\��0DUFK�µ��

����7KH�GHYHORSPHQW�RI�WKH�&'0�0DUNHW

-,������SURMHFWV
&'0�� ���SURMHFWV
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� �����&'0�DFWLYLWLHV�LQ����FRXQWULHV
�QRQH�LQ�0LGGOH�(DVW�

� ����± ����&'0�SURMHFW�³LGHDV´
� �����P�QRZ�DYDLODEOH�LQ�FDUERQ�IXQGV�RU�
&'0�-,�SURJUDPPHV

� ���FRPSDQLHV�DSSOLHG�IRU�'2(�VWDWXV�
����IURP�$QQH[�,�FRXQWULHV�

� ���FRXQWULHV�KDYH�HVWDEOLVKHG�'1$V

&XUUHQW�&'0�0DUNHW

6RXUFHV���2(&'��������+DLWHV��������3RLQW&DUERQ ����
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5HFHQW�6KLIWV�LQ�WKH�&DUERQ�0DUNHW

6RXUFH�� :RUOG�%DQN��-XQH������

9ROXPH�KDV�VKLIWHG�WRZDUGV�.3
SUH�FRPSOLDQFH««

«���DQG�SULFHV�KDYH�ULVHQ
DFFRUGLQJO\
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6XSSO\
± $VLD������
± /DWLQ�$PHULFD������
± 7UDQVLWLRQ�HFRQRPLHV�����
± 7KUHH�FRXQWULHV��,QGLD��%UD]LO�DQG�&KLOH��
VROG�PRUH�WKDQ�KDOI�RI�WKH�FUHGLWV

'HPDQG
± -DSDQ�������PRVWO\�SULYDWH�VHFWRU�
± :RUOG�%DQN�������3&)�	�&'&)�
± 1HWKHUODQGV�������PRVWO\�JRYHUQPHQW�

&XUUHQW�6XSSO\�	�'HPDQG�LQ�WKH�.3�&DUERQ�0DUNHW�
������� �����

6RXUFH���:RUOG�%DQN��-XQH������
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����3RVW������6LWXDWLRQ"

� &'0�RQO\�DSSOLFDEOH�IRU��VW FRPPLWPHQW�SHULRG
�����������

� &(5V DIWHU������EHLQJ�FUHDWHG��EXW�FXUUHQWO\
KDYH�OLPLWHG�PDUNHW�YDOXH

� 0XOWL�\HDU�OHDG�WLPH�QHFHVVDU\�IRU�PDMRU
SURMHFWV«���VR�QHZ�SURMHFWV�PXVW�EHJLQ�QRZ�

� :LOO�&'0�([HFXWLYH�%RDUG�EH�DEOH�WR�KDQGOH�D
IRUWKFRPLQJ�³DSSURYDO�FUXQFK´"

� :KDW�KDSSHQV�LQ�QH[W�FRPPLWPHQW�SHULRG"
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� ����QDWLRQV�KDYH�UDWLILHG��PHHWV����QDWLRQ
FULWHULD�

� ������RI������HPLVVLRQV�KDYH�UDWLILHG��QHHGV
����

� 1HHGV�5XVVLD��a����
± (8�:72�FRQFHVVLRQV
± 5DWLILFDWLRQ�DW�&23����LQ�'HFHPEHU"

� )XWXUH�.3�PDUNHW�GHYHORSPHQW"
� $�8�6��&KLQD�SDUDOOHO�.3"
� .3�VWUXFWXUH�LQ�IXWXUH�FRPPLWPHQW�SHULRGV"
� .3�PDUNHW�GHYHORSPHQW�IRU�23(&�DQG�,�5��,UDQ"

7KH�)XWXUH


