
Thc k r r o p w n m r a ~ e a l n d u r ~ r y w d o o m d - d w b o w o u t a n  Iwad-btlst 
~ o r t h w ~ k l w r t h a h n s H s e t l o n d S d r a n y I I s n d b ~ b e # l t l n u r m  
mwm&wi dl- on the long Wm m m u m ,  We mmh m l t t e d  to fMhw 4 s u m  
s o l u a k n o n ~ m r t y b w k . ~ ~ r d r ~ t h e H O P A ~ ~ ~ r s c b g n l w r ~ ~  
proqrmsh-rnda. InparUhr,wsarposlttve ~ c n t h 1 t h f m c t t h 8 t E I O P A c o ~ n n s  
t h e d I k a p w k a O c o t m w w l s c l n d u a k l p a ~ M ~ l n p k d j m t m a n t , ~ p o h ~ n a n d  
fr#rzltland. Fwthsnnwa, thm V m  BaLanow m r r  to be dmple and more m b l e  than 
the CeP, 



H m  tht tha tht eoncludons and WoIsd In tht EIWA LTGA 
~ d o n o t s W ~ ~ l n k r l y r r g ~ a n d ~ , ~ l t y t h a v a l ~ # d ~ a l  
lnoanIlw~~dSolvtrrcyI,~nes,~nOPA~ascu~deslgnsaMd&rsted 
oramawktkn, 

+ EIOPAP propo#d would htroduca krconslamw d marc volmUlky In the 
~ I I r . H o . ~ X R t s ~ ~ a ~ d t h s O r m ~ ( V d u e ~ R l r k ~ r  
r h o d r o t a 9 9 , 5 9 C ~ k v a l ) . ~ k b o o n o l p t w l l y I ~ n o t ~ u ~ t h s u r m  
a u v l e f w t h e a k u l W k n o b t h e h w r ~ d ~ S o l ~ r s t l o , t h e O r m h m W # l d h e  
SCR. 

kmd on p d h k # r y  Ylb)yds, we & nQt undsrrtsnd EIOPA's wb sWhg that the 
VdltllW Blhm u eumntly d#lpnd d m M  (w 25bpa at year-md 2011) 
wouldhmthemeifedw r n t ~ ~ , w l t h ~ a p M d M m o n C e P .  

c) T h a ~ d n a ~ g W a n m a n t b o n d s ~ l a n e e d e d . ~ w w s r t h e ~  
use d sn d u r n &  with very hlgh trlgaar kvds mms lhat slgnlflcant WllltllRy Mnrld 
rmwln. 

T h a ~ w t m s n t p C r u D l w w l p w ~ b # l d s s ~ I r w b j r c t t o a t t l g g . r . I t w W I m a k e  
this adjustment mwr pmddable, non-pwmwht, awl wilt lntrokrcs dWt-edge R wiW 
l n e r w s r t h e ~ o r ~ e O l r n F u n d r d w # l M ~ w ~ n i c r t a ~ t o  
h ~ p t k r t h e k n a t l o d  -bwdr Incountrlcsthat we-ng awldaJng of 
rprwdr. 

W e d o n a t c c a n y I ~ l r t c a t l o n l o r ~ O P A L s u Q Q t r t l o a b ~ t h c m ~ r e ~ r ' J g c d a l '  
own funds ltm and h- t s b M  be fully mbd 8s Tim 1 mml. AdQtlOndly, 
' m y  own funds are new to th W w ~ c y  11 Wmewark and k k  any knnltlon. It Is 
I m p # t s n t t h & u H v o h W l t y W m b ~ M ~ a M l l d ~ ~ m e a a u r a .  



T h e ~ a r m f o r ~ r l s k h ~ r h o u # b a I h a s w w a v v e v e r w s E u r s b o r 6 m # r t h r  
wlthwt my wustmmt. Ban& am Issued in primary mrrk&s on hks basis (mkiswap Eu* 6 
m m t b  + the end# spmd) and bondp m subccqwntty quoted h ~ I T Y  on thls br!& 
as well. En order to hwe  a e o n s ~ m t  asWlMlty m, tht r d m c a  ume used to dkcwnt 
kWlltk8 mrat ba th same a w e  Lhe one whlch Is d b r  kwaftrnsnts oil tha a a s l  Ma. 
M-r, a -3- -nt at e d  of 2011 wwld cMnpkSdy tha benefit d tht VaWllfy 
m ~ # r .  



~ r k l l m 8 m r m k r d ~ ~ h t h l ~ ~ t h J r C d ~ ( # 1 b ) r ~  
a n q u M t o m w 8 I h r m w o u n r t o b s - .  T h a l n d u r t y b m w Y t a ~ I h a  
ePnbuctlw dWopm on LTG v bs#d on EIOPA'r pmpwd #Icl Co how tht 
-mlk-. 


