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OURVV ZULWWHQ SUHPLXP
2QVXUDQFH UHYHQXH

>QGHUZULWLQJ UHVXOW
2QYHVWPHQW UHWXUQ
9URILW EHIRUH WD[DWLRQ

5RVV UDWLR
.[SHQVH UDWLR

,RPELQHG RSHUDWLQJ UDWLR
>QGLVFRXQWHG ,RPELQHG RSHUDWLQJ UDWLR

JHQW JHQW
+DVLF HDUQLQJV SHU VKDUH
7HW DVVHW YDOXH SHU VKDUH
) TGEQPEKNKCVKQP DGVYGGP 1.:; CPF PQP 1.:; OGCUWTGU KU IKXGP KIP V1G )NVGTPCVKXG 8GTHQTOCPE(
2QVXUDQFH ;HYHQXH
1IPUWTCPEG TGXGPWG KU JKIJGT VJICP CV b 0 ro b Os /TQUL
VIG NCTIGUV RCTV QH KPUWTCPEG TGXGPWG CPF KU JKIJGT CV b 0 ro

CETQUU .CTOGT :GVCKN CPF FKTGEV *WUKPGUWJIOFPEVQOGUEQCGROTGACD/RG KU b
RTKQT [GCT RGTKQF *QVJ :GVCKN CPF FKTGEV *WUKPGUU CTG RGTHQTOKPI Y
EQPVKPWG VQ UWRRQTV QWT EWUVQOGTU CPF VIGKT KPETGCUGF EQXGT TG
EQPUKUVGPVN[ UVTQPI TGVGPVKQP NGXGNU

7XGTEXEN @G RTGOKWOU KPETGCUGF DJ EQORCTGF VQ VJG UCOG RGTKQF I
KPETGCUG TGNCVKPI VQ KPETGCUGF NKCOEWHV [CXBH RITQ R TG UK WQXIGAETG C 8T
D[ TGHNME®EWKICRIKQPCT.C RIGIPAFPNTGWG CXGTCIG RTGOKWOU KPETGCUGF D]

TGURGEVKXGN[ TGHNGEVKPI KPFGZCVKQP CRRNKGF VQ RTQRGTV[ UWO
TGSWKTGOGPVU

2QVXUDQFH <HUYLFH .[SHQVHYV

IPUWTCPEG UGTXKEG GZRGPUGU rl;-s FGETGCUGF D[ b O VQ b O r0

DGNQY URNKVU VJG 1;- KPVQ ITQUU KPEWTTGF ENCKOU EJCPIGU VJCV TGN
CESWKUKVKQP GZRGPUGU <JG ITQUU KPEWTTGF ENCKOU FGETGCUGF D[ b
YGCVIGT GZRGTKGPEG KP EQHOHREBEEGKI VT OHTGSWGPE[ CPF UGXGTKV[ QH
ENCKOU [GCT VQ ROEBIBE VICV TGNCVG VQ RCUV UGTXKEG TGFWEGF EQOR!
TGHNGEVKPI NQYGT HCXQWTCDNG RTKQT [GCT TGUGTXG OQXGOGPVU EQORC"
CPF 1.:; URGEKHKE OQXGOGPVU KP VJG 'KUWMUWIGRE® GPE/SW R B K \WWUERD W
GZRGPUGU QH b O HQTO RCTV QH VJG 1;- CPF CTG TGHGTGPEGF DGNQY WPF
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1DOI E 1DOI
2QVXUDQFH <HUYLFH .[SHQVHV HQGH HQGH

3XQH 3XQH

OURVV LQFXUUHG FODLPYV 5 t 5 t
,KDQJHV WKDW UHODWH WR SDVW VHUYLFH

2QVXUDQFH DFTXLVLWLRQ H[SHQVHYV S t S t
=RWDO 2QVXUDQFH VHUYLFH H[SHQVHYV S t S t

,ODLPV =UHQGV

5QVQT )EEKFGPVCN ,COCIG ENCKO UGXGTKV[ KPETGCUGF FWTKPI VJG HKT!
KPEKFGPEG QH XG FRENXGWPIBKNM® QKMHURTGXCNGPEG QH CFXCPEGF XGJKENG VC
KPETGCUKPIN[ EQORNGZ TGRCKT OGVJQFQNQIKGU

1P CFFKVKQP VJG HKTUV JERNRRMHTVKQPCYHCKIKUWAT ENCKO UGVVNGOGPVU TG
+QWTV NGXGN ?G JCXG CNUQ UGGP C TGFWEVKQP KP RTG NKVKICVKQP E
EQPVTKDWVKPI VQ UKIPU QH UVCDKNKUCVKQP KP CXGTCIG KPLWT[ UGVVNGOC

4CTIG KPLWT[ ENCKOU FGHKPGF CU C XCNWG ITGCVGT VJCP b PQVKHKG
VJG CXGTCIG QXGT VJG RCUYV [GCTU

@HDWKHU

6GV QH TGKPUWTCPEG YGCVIGT GZRGTKGPEG VQ FCVG KP YCU OQTG +

RTGXKQWU [GCT YJKEJ KPENWFGF VJG UKIPKHKECPG/VYEBECWN TR GXGCPNU QH 2C
b O

I[SHQVHYV
<JG /TQWR~U GZRGPUG TCVKQ KU ro S 1PUWTCPEG CESWKUK
CVVTKDWVCDNG GZRGPUGU CTG EQODKPGF VQ ECNEWNCVG VJG VQVCN GZRG
<JG KPETGCUG KU CVVTKDWVCDNG VQ KPHNCVKQPCT[ KORCEVU QP VJG GORN
CU JKIJGT FGRTGEKCVKQP EJCTIGU KP VJG RGTKQF FTKXGP D[ QPIQKPI KPXGL

"HLQVXUDQFH

<JG TGKPUWTCPEG RTQITCOOG HQT YCU UWEEGUUHWNN[ RNCEGF YKVJ C
TCVGU CPF C OKPQT TCVG KPETGCUG CRRNKGF VQ 8TQRGTV[ TGKPUWTCPEG
CV VJG NQYGT GPF QH VJG 8TQRGTV[ +CVCUVTQRJG RTQITCOOG

<JG PGV TGUWNV HTQO TGKPUWTCPEG EQPVTCEVU JGNF YCU CP GZRGPUG

KPEQOG QH b O KP O <JG RTKQT [GCT TGUWNYV YCU FTKXGP D[ UKIPKHF
CTKUKPI HTQO VJG 2CPWCT[ <JCV&UACICDEXGBREVOCTIKPCN KPETGCUG KP TC
GZRGPUG EQORCTGF VQ O TGHNGEVKPI VJG EJCPIGU KP VJG RTQITCOOG F

,RPELQHG 8SHUDWLQJ ;DWLR s,8;t

<JG /ITQWR IGPGTCVGF CP WPFGTYTKVKPI RTQHKYV QH b O r0 b Os
+QODKPGF 7TRGTCVKPI :CVKQ r+7:s QH ro s <JG WPFKUEQWPVGF
:CVKQ r+7:s YCU ro <JG KORTQXGOGPV EQORCTGF VQ RTKQT [GCT TGHN

YGCVIGT GZRGTKGPEG UVTQPI WPFGTYTKVKPI RTQHKVU CPF HCXQWTCDNG R’

S8WKHU 9URYLVLRQ ,KDUJHYV

7VIGT RTQXKUKQP EJCTIGU QH b O KPENWFGF KP VJG 1PEQOG ;VCVGOGPV 1
5QVQT 1PUWTGTUz *WTGCW QH 1TGNCPF r51*1s NGX[ PGV QH UOCNN TGFWEV!
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2QYHVWPHQW :HWXUQ

*,~U VQVCN KPXGUVOGPV TGVWTP HQT KU ro s <JG KPXGUVOG
+QPUQNKFCVGF 1PEQOG ;VCVGOGPV KU ro s CPF KP VJG +QPUQNK
+QORTGJGPUKXG 1PEQOG KU ro s

<JG HQNNQYKPI VCDNG EQORCTGU VJIG KPXBEQOGP;W GWEQGRNHGEIIPKUGF KP
GPFGF 2WPG VQ OCNH AGCT GPFGF 2WPG

1DOI E 1DOI BHDU
HQGH:( HQGHG BRYHP
3XQH 3XQH

2QFRPH <WDWHPHQW UHWXUQ

,RUSRUDWH +RQG 2QFRPH
ORYHUQPHQW +RQG 2QFRPH

+RQG UHDOLVHG ORVVHYV s ot s ot
,DVK s ot

'LVN *VVHWYV

2QYHVWPHQW 9URSHUW\ s t s ot

ISHQVHV s ot s ot

=RWDO

*QPF KPEQOG KPETGCUGF KP FWG VQ JKIJGT CNNQECVKQPU CPF OCVWTKVKGU DGKPI TG KPXGUVGF C
*QPF TGCNKUGF NQUUGU KP DQVJ CPF FWG VQ DQQM [KGNF GPJCPEGOGPV VTCFKPI

:GVWTP QP +CUJ NQYGT FWG VQ NQYGT KPVGTGUV TCVGU CPF CNNQECVKQPU VJCP RTKQT [GCT
-SWKVKGU CPF RTKXCVG OCTMGVU HWPFU OCLQT FTKXGT QH :KUM )UUGVU TGVWTPU

<JG KPEQOG TGEQIPKEGIFGKPAONTGDWPANIG DQPF RQTVHQNKQU KPETGCUGF KF
CFFKVKQPCN KPXGUVOGPVU YGTG OCFG VQ ECRKVCNKUG QP VJG KPETGCU
EQPVKPWG VQ DG TGKPXGUVGFEF CV JKIJGT TCVGU ;Q0G TGCNKUGF NQUUGL
GPJCPEG NQPIGT VGTO [KGNF YKVJ VIG CFFKVKQPCN KPEQOG GZRGEVGF VQ
VIJG HWNN [GCT 8QUKVKXG KPEQOG YCU TGEQIPKUGF KP VJG 7+1 CU WPTGC!
VJG RWNN VQ RCT GHHGEV QP DQPFU YKVJ WPTGCNKUGF NQUUGU QWVYGKIJC
+CUJ TGVWTPU JCXG OQFGTCVGF FWG VQ NQYGT CNNQECVKQPU CPF VJG -WT
TCVHAWNVU NCUV [GCT CNVJIJQWIJ UQOG QH VJKU OC[ DG QHHUGYV QXGT VJG HYV
HWTVIZYG JKMGW CUUGVU EQPVTKDWVGF b O VQ VIJIG QXGTCNN KPEQOG UVC
CPF RTKXCVG OCTMGVU HWPFU EQPVKPWKPI VQ IGPGTCVG UVTQPI TGVWTPU

/ILQDQFLDO <HUYLFHV DQG 8WKHU OURXS DFWLYLWLHYV

<JG /ITQWRzU HKPCPEKCN UGTXKEGU QRGTCVKQP TGEBDP®KTGKGPWG HTQO
KPEQQ@Esh O r0 b Os -ZRGPUGU TGNCVKPI VQ HKPCPEKCN UGTXKEGU C
b Oro b Os KPENWFG HKPCPEKCN UGTXKEGU UVCHH RTQHGUUKQPCN

TGOWPGTCVKQP
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TTEFKPCT[ UJCTGIJQNFGTU~ GSWKV[ CV 2WPG COQWPVGF VQ b Or , G
<JG KPETGCUG KP UJCTGIJQNFGTU~ GSWKV[ KU FTKXGP D[ VIJG HQNNQYKPI

, 8TQHKV CHVGT VCZ HQT VJG RGTKQF QH b O

, 7+1 ICKPU CHVGT VCZ HQT VJG RGTKQF QHb O OCFG WR QH
, 5CTM VQ OCTMGV ICKPU QP VJG *QPF RQTVHQNKQ QH b O
, IPUWTCPEG HKPCPEG KPEQOG HQT KPUWTCPEG CPF TGKPUWTCPEG EQPV"
, )P KPETGCUG KP VJG :GVKTGOG®YV DGPGHKY UWTRNWU QH b
, 6GV QH 1PEQOG VCZ EJCTIG QH b O

, ;JCTG DCUGF RC[OGPV TGUGTXG KPETGCUG QH b O

7HHUGV D]

, 8C[OGPV QH VJG QTFKPCT[ CPF RTGHGTGPEG FKXKFGPFU TGNCVGF VQ V.
VQVCNNKPI b O

, :GRWTEQGUGYP UJCTGU QH b O

6GV CUUGY XCNWG RGT QTFKPCT[ UJCTG KU EGPV EQORCTGF VQ E (

2QYHVWPHQW *OORFDWLRQ

*, JCU C EQPUGTXCVKXG KPXGUVOGPV UVTCVGI[ CETQUU KVU RQTVHQNKQ Q
KPUWTCPEG EQPVTCEV NKCDKNKVKGU DCEMGF YKVJ HKZGF KPVGTGUV CUUG
CNNQEEGEQPBOBUGF FWG VQ FKXKFGPFU CPF TGCN&GTKGWTICQB UEVGFKYG DQPF F
SWCNKV[ QH VJG DQPF RQTVHQNKEG MIG TONNGKFRMK R YQ *** TCVGF EQTRQT
TGOCKPU UVCDNG EWTCVKQP QH VJG EQTRQTCVG DQPF RQTVHQNKQ FGETGC!

[GCTUs CPF VJG IQXGTPOGPV DQPF RQTVHQNKQ FWTCVKQP KPETGCUGF VC
YG EQPVKPWGF KORNGOGPVCVKQP QH VJG :VTCVGIKE )UUGV )NNQECVKQP r;))

<JG CNNQECVKQP QH VJG /TQRMREU KRNBDOWWGPY CUUGVU

-HFHPEH

cP

,RUSRUDWH ERQGYV
ORYHUQPHQW ERQGV
,DVK

'LVN DVVHWYV
2QYHVWPHQW SURSHUW\

1IPXGUVOGPV CUUGVU KPENWFG CEETWGF KPVGTGUV QP +QTRQTCVG CPF /IQXGTPOGPV DQPFU CPF +CUJ
+QPFGPUGF +QPUQNKFCVGF ;VCVGOGPV QH .KPCPEKCN 8QUKVKQP

+CUJ GZENWFGU QRGTCVKQPCN DCPM CEEQWPVU HQT VJG RWTRQUG QH KPXGUVOGPV CNNQECVKQP
:KUM CUUGVU RTKOCTKN[ EQORTKUG GSWKVKGU ITQYVJ HKZGF KPEQOG CPF RTKXCVG OCTMGV KPXGUVO

<ROYHQF\ 22

<JG ;+: CV 2WPG KU YIJKEJ JCU KPETGCUGF HTQO CvVv ,GEGOD
CNNQYU HQT VJG CRRTQXGF URGEKCN FKXKFGPF CPF TGOCKPU YGNN KP GZEC(
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,DSLWDO ;HWXUQ

<JG *QCTF JCU CRRTQXGF C URGEKCN FKXKFGPF QH EGPV RGT QTFKPCT[ U.
ECRKVCN VQ UJCTGJQNFGTU .QEWU KU QP FKXKFGPF UWUVCKPCDKNKV[ YJK!
YKVJ C HKTO KPVGPVKQP VQ OQXG ENQUGT VQ VCTIGVY ECRKVCN NGXGNU QXG

<JG URGEKCN FKXKFGPF CRRTQXGF D[ VJG *QCTF QP )WIWUV YKNN DG R
JONFGTU QH UJCTGU QP VJG TGIKUVGT QP :GRVGODGT <JG FKXKFGPF
r€,7<es GZEGRV HQT UJCTGJQNFGTU YJQ CTG GZGORV HTQO ,?< CPF YJQ J
EQORNGVGF FGENCTCVKQP QH GZGORVKQP VQ VJG +QORCP[~U :GIKUVTCT H’
QDVCKPGF

<JG +QORCP[ UWEEGUUHWNN[ EQORNGVGF C b OKNNKQP TGRWTEJCUG QH U.
RWTRQUG QH YJKEJ YCU VQ QHHUGV VJG FKNWVKQP HTQO VJG XGUVKPI QH
UEJGOG

yHIXODWRUN DQG 9ROLF\ .QYLURQPHQW

<JG TGIWNCVQT[ CPF RQNKE[ GPXKTQPOGPV EQPVKPWGF VQ GXQNXG FWTKPI
QH UKIPKHKECPV NGIKUNCVKXG CPF OCTMGY TGHQTOU RTQITGUUKPI CETQU
CEVKXGN[ GPICIGF YKVJ VJG /IQXGTPOGPV VJG +GPVTCN *CPM QH 1TGNCPF C|
VQ UWRRQTV KORNGOGPVCVKQP

<JG /IQXGTPOGPVZzU JEVKQP 8NCP HQT 1PUWTCPEG :GHQTO EQPVKPWGF
CV KORTQXKPI CHHQTFCDKNKV[ VTCPURCTGPE[ CPF EQORGVKVKQP YJKNG L
OCTMGV <JG RTQITCOOG DWKNFU QP GCTNKGT TGHQTOU CPF TGKPHQTEGU
FGNKXGTKPI C HCKTGT CPF OQTG CEEGUUKDNG KPUWTCPEG OCTMGV

¥, JCU EQPVKPWGF KVU RTGRCTCVKQPU HQT VIG KORNGOGPVCVKQP QH
<TCPURCTGPE[ +QFG YJKEJ KU FGUKIPGF VQ RTQXKFG EWUVQOGTU YKVJ E
EJCPIGU CPF TCVKPI HCEVQTU UWRRQTVKPI ITGCVGT VTCPURCTGPE[ CPF KPF

YU QH 5CTEJ VJG +QPUWOGT 8TQVGEVKQP +QFG KU PQY KP GHHGE
KORNGOGPVCVKQRYWREEGKEENKXGTU C OQFGTPKUGF TGIWNCVQT[ HTCOGYQT
RTQVGEVKQPU TGHNGEVKPI JQY HKPCPEKCN UGTXKEGU CTG FGNKXGTGF KP C
EQPUWOGT UCHGIWCTFU PGY UVCPFCTFU HQT DWUKPGUU CPF ENGCTGT ¢
EWUVQOGTU KPVGTGUVU CETQUU CNN KPVGTCEVKQPU

<JG TGXKGY QH VJG :QNXGPE[ 11 ,KTGEVKXG YCU RWDNKUJGF KP .GDTWCT]
QH 2CPWCTEKJG TGXKGY GPVCKNU EQORTGJGPUKXG EJCPIGU KP OCP[ CTGCU
ECRKVCN TGSWKTGOGPV IQXGTPCPEG CPBGMG®RQHYVYKPIG PG HEMTHE\GRRINY JGZR C
ECNEWNCVKQRNXGPRE[ZUCRKVCN :GSWKTGOGPV VQ DG VJG TGXKUGF TKUM
KPENWUKQP QH HNQQF TKUM EJCTIG EJCPIGU VQ REGWUEIGKDGFVEBVGTGUV T(
-SWKV[ ;[0OOGVTKE )FLWUVOGPYV r-;)s
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<JG RTKPEKRCN TKUMU CPF WPEGTVCKPVKGU HCEGF D[ VJG /I TQWR CTG QWVN
JPPWCN :GRQTV HQT VJG [GCT GPFGF ,GEGODGT CPF EQPVKPWG VQ CR
GPFGF 2WPG

<JG OCPCIGOGPV QH ENKOCVG TKUM KU UVTCVGIKECNN[ KORQTVCPV VQ VJG
UVCMGJIJQNFGT RGTURGEVKXG 1V KU CP CTGC QH HQEWU HQT VJG /TQWR
RCTVREWRMEECN TKUMU VQ RTQRGTV[ CPF RGTUQP HTQO XCTKCDNG YGCVJ
ENKOCVG EJCPIG CPF VTCPUKVKQP TKUMU HTQO VJG RTQEGUU QH CFLWUVOG

OKIJGT HTGSWGPE[ CPF UGXGTKV[ QH YGCVJGT GXGPVU HCEGF INQDCNN[ OC|
TGKPUWTCPEG <JKU EQWNF NGCF VQ JKIJGT VJCP RTQLGEVGF TGKPUWTCPE
GXGP TGFWEGF EQXGT QP RTQITCOU KH ECRCEKV[ KU TGFWEGF :GIWNCT TG X
TCVKPIU CPF TGKPUWTGTUz QWVUVCPFKPI DCNCPEGU KU KP RNCEG )NN QH
TCVKPI QH ) QT DGVVGT

<JG GZVGTPCN GPXKTQPOGKKW VEPRICKRRPVA[RROKE)XGTPCPEG CTTCPIGOGPVU C
RTQEGUUGU KP .*, CTG EQPUKFGTGF VQ DG CRRTQRTKCVG CPF GHHGEVKXG

<JG 1TKUJ GEQPQO[ CPF INQDCN KPXGUVOGPV OCTMGVU TGOCKP XWNPGTCD!
GUECNCVKQP KP VIGUG TKUMU OC[ KORCEV VJG /I TQWR KP VJG HQTO QH OCTM

OKIJ NGXGNU QH KPHNCVKQP JCXG C TGUWNVCPV KORCEV QP TGUGTXKPI HQ
DWUKPGUU <JG /I TQWR~U )EVWCTKCN VGCO KU EQPVKPWCNN[ OQPKVQTKPI V.
TGUGTXKPI CPF RTKEKPI <JG /I TQWR~U +NCKOU VGCO CTG ENQUGN[ OQPKVC
ENCKOU

8§>=5884

<JG 1TKUJ GEQPQO[] JCU TGOCKPGF TGUKNKGPV VJTQWIJ VIJG HKTUV JCNH
ITQYVI KP FQOGUVKE CEVKXKV[ CPF UVTQPI GORNQ[OGPV NGXGNU ) PWODGT
JKIJGT GPGTI[ RTKEGU KPHNCVKQPCT[ RTGUUWTGU CPF QPIQKPI IGQRQN
EJCNNGPIGU KP VIJG UGEQPF JCNH QH VJG [GCT CPF KPVQ HQT DQVJ QWT I

<JG 1PEQOG ;VCVGOGPV TGVWTP HTE®D QRIKIIEQO E LRI KWH @NK § UG KPKEIUV O G P
RQTVHQNKQ KU RTQLGEVGF VQ EQPVKPWG VQ KPETGCUG KP VJG [GCTU C
TGKPXGUVOGPV TCVGU CU DQPFU OCVWTG

)V .*, QWT EWUVQOGT HQEWUGF UVTCVGI[ EQPVKPWGU VQ ETGCVG UWUVCKP
TGOCKP EQOOKVVGF VQ DGEQOKPI C FKIKVCNN[ GPCDNGF FCVC GPTKEJ
GZEGRVKQPCN GZRGTKGPEGU HQT DQVJ EWUVQOGTU CPF GORNQ[GGU *[

EWUVQOGT TGNCVKQPUJKRU YG CTG UGGKPI VCPIKDNG TGUWNVU YKVJ EWU
YKVJ WU VJCP GXGT DGHQTG 7XGT VJG EQOKPI OQPVJU YG YKNN UJCRG V.
HQEWUGF UVTCVGI[ DWKNFKPI QP QWT RTQITGUU VQ FCVG CPF GPUWTKPI Q
QWT DWUKPGUU YJKNG FGNKXGTKPI HQT CNN UVCMGJQNFGTU <JG PGZV RJC
EQPUKFGTCVKQP QH VJG NGXGN QH QWT UWUVCKPCDNG FKXKFGPF KPVQ VJG

*, EQPVKPWGU VQ FGOQPUVTCVG UVTGPIVJ CPF TGUKNKGPEG UWRRQTVGF I
ECRKVCN RQUKVKQP ?G CTG EQOOKVVGF VQ QRGTCVKQPCN GZEGNNGPEG U
CTG VQFC[ CPF TGOCKP EQPHKFGPV KP QWT CDKNKV[ VQ EQPVKPWG VQ FG
EWUVQOGTU CPF UJCTGJQNFGTU

?2G OCKPVCKP QWT IWKFCPEG +@ODKOEF URGHIKNGPC DN GKHQ T

8NGCUG UGG VJG )NVGTPCVKXGREGGHQVQCP H® H@&U @WBEIUOMRPIGF 7TRGTCVKPI :CVKQ



/I+- TROGIQJV 95, IXGTXKGY 20WHIUIP /LQDQF7NMGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

+76,-6; -

+76; 741)<-
6<-:156)6+1)4
<)<-5-6K<

8l+<=:-, <)*4-
L*, *=316-;; 16;=:)6+- +=;<75-:
8CTV QH .*,zU ;WRRQTV 4QECN *WUKP (



/+- TROGILQJV 95, IXGTXKGY 20WHIIILP ILQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

+QPFGPUGF +QPUQNKFCVGF 1PVGTKO .KPCPEKCN ;VCVGOGPVU

'RQGHQVHG ,RQVROLGDWHG 2QFRPH
SXQDXGLWHGH

.QT VJG JCNH [GCT GPFGF 2WPG

1DOI \HDU BH
HQGHG HQG

m m m m

2QVXUDQFH UHYHQXH sDt
2QVXUDQFH VHUYLFH H[SHQVHV sFt s t s t s t
'HLQVXUDQFH H[SHQVH s t s t s t

,KDQJH LQ DPRXQWYVY UHFRYHUDEOH IURP UHLQVXUHUYV
IRU LQFXUUHG FODLPV

7HW SH[SHQVHt m LQFRPH IURP UHLQVXUDQFH
FRQWUDFWV KHOG sDt s t

2QVXUDQFH VHUYLFH UHVXOW sDt
=RWDO LQYHVWPHQW UHWXUQ
/JLQDQFH H[SHQVH IURP LQVXUDQFH FRQWUDFWYV

LVVXHG S t S t ] t
/LQDQFH LQFRPH IURP UHLQVXUDQFH FRQWUDFEWV

KHOG

7HW LQVXUDQFH ILQDQFH H[SHQVHYV s t s t s t
7HW LQVXUDQFH DQG LQYHVWPHQW UHVXOW

S8WKHU ILQDQFH FRVWYV sDt S t S t S t
7RQ DWWULEXWDEOH H[SHQVHV sFt 5 t S t S t
8WKHU SURYLVLRQ FKDUJHV S t S t S t
yHYHQXH IURP FRQWUDFWY ZLWK BRVWRPHUYV

/ILQDQFLDO VHUYLFHYV LQFRPH DQEGDH[SHQVHV s t S t S t
‘HYDOXDWLRQ RI SURSHUW\ SOD@WtDQG HTXLSPHQW st
9URILW EHIRUH WD[DWLRQ

2QFRPH WD[DWLRQ FKDUJH S t S t S t

9URILW IRU WKH SHULRG
*WWULEXWDEOH WR
.TXLW\ KROGHUV RI WKH SDUHQW

1DOI \ 1DOI \HDU BH
HQG HQGHG
m m m m
.DUQLQJV SHU VKDUH ,HQW ,HQW ,HQW
+DVLF
-LOXWHG

,KNWVGF GCTPKPIU RGT UJCTG TGHNGEVU VJG RQVGPVKCN XGUVKPI QH UJCTG DCUGF RC[OGPVU



/+- TROGIQJV 95, IXGTXKGY 20WHUIP /[LQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOC

+QPFGPUGF +QPUQNKFCVGF 1PVGTKO .KPCPEKCN ;VCVGOGPVU

VKQP ‘

'RQGHQVHG ,RQVROLGDWHG <WDWHP
RIé&, RPSUHKHQVLYH 2QFRPH sXQDXGL

.QT VJG JCNH [GCT GPFGF 2WPG

1DOI \HDU BH
HQGHG HQG

m m m m

9URILW IRU WKH SHULRG

2WHPV WKDW ZLOO RU PD\ EH UHFODVVLILHG WR
SURILW RU ORVV LQ VXEVHTXHQW SHULRGV

6RYHPHQW RQ LQYHVWPHQWY LQ GHEW VHFXULWLHYV
PHDVXUHG DW /78,2

6RYHPHQW WUDQVIHUUHG WR WKH ,RQVROLGDWHG
2QFRPH <WDWHPHQW RQ GLVSRVDO GXULQJ WKH
SHULRG

/LQDQFH LQFRPH m sH[SHQVHt IURP LQVXUDQFH
FRQWUDFWYV LVVXHG

/LQDQFH sH[SHQVHt m LQFRPH IURP UHLQVXUDQFH
FRQWUDFWV KHOG s ot

2QFRPH WD[ UHODWLQJ WR WKHVH LWHPYV s t

2WHPV WKDW ZLOO QRW EH UHFODVVLILHG WR SURILW
RU ORVV

;H PHDVXUHPHQWY RI SRVW HPSOR\PHQW EHQHILW
REOLJDWLRQV EHIRUH WDJ[

s HYDOXDWLRQ RI RZQHU RFFXSLHG SURSHUW\
2QFRPH WD[ UHODWLQJ WR WKHVH LWHPV s t

8WKHU FRPSUHKHQVLYH LQFRPH DIWHU WD[DWLRQ

=RWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

*WWULEXWDEOH WR
.TXLW\ KROGHUV RI WKH SDUHQW




/+- TROGIQJV 95, IXGTXKGY 20WHIIIP /LQDQF7NMGT
NCNH AGCTNI :GRQTV <WDWHPHQWV 1PHQTOCVKQP

+QPFGPUGF +QPUQNKFCVGF 1PVGTKO .KPCPEKCN ;VCVGOGPVU

'RQGHQVHG ,RQVROLGDWHG <WDWHP
RIE/LODQFLDO@G9RVLWLRQ sSXQDXGLW

)V 2WPG

,DVK DQG FDVK HTXLYDOHQWYV

.TXLW\ DQG GHEW LQVWUXPHQWY DW IDLU YDOXH
WKURXJK SURILW RU ORVYV

-HEW LQVWUXPHQWY DW IDLU YDOXH WKURXJK RWKHU
FRPSUHKHQVLYH LQFRPH

2QYHVWPHQW DVVHWYV

,XUUHQW WD[DWLRQ DVVHW
8WKHU UHFHLYDEOHYV

5RDQV

'HLQVXUDQFH FRQWUDFW DVVHWYV
"HWLUHPHQW EHQHILW VXUSOXV
2QWDQJLEOH DVVHWYV

9ROLF\ DGPLQLVWUDWLRQ V\VWHP
2QYHVWPHQW SURSHUW\

'LJKW RI XVH DVVHWV

9URSHUW\ SODQW DQG HTXLSPHQW
=RWDO DVVHWV

BQNKEFOKPKUVTCVKQP U[UVGO HWNN[ COQTVKUGF CU CcV | |



/+- TROGIQJV 95, IXGTXKGY 20WHIIIP /LQDQF7NMGT
NCNH AGCTNI :GRQTV <WDWHPHQWV 1PHQTOCVKQP

+QPFGPUGF +QPUQNKFCVGF 1PVGTKO .KPCPEKCN ;VCVGOGPVU

'RQGHQVHG ,RQVROLGDWHG <WDWHP
RIE/LODQFLDO@G9RVLWLRQ sSXQDXGLW

)V 2WPG

S5LDELOLWLHY DQG HTXLW\ 7TRWH

5LDELOLWLHYV

SWKHU SD\DEOHYV

8WKHU SURYLVLRQV

'HLQVXUDQFH FRQWUDFW OLDELOLWLHV

2QVXUDQFH FRQWUDFW OLDELOLWLHV
<XERUGLQDWHG GHEW

5HDVH OLDELOLWLHV

-HIHUUHG WD[DWLRQ OLDELOLWLHYV

=RWDO OLDELOLWLHYV

CTXLWA

,DOOHG XS VKDUH FDSLWDO SUHVHQWHG DV HTXLW\
,DSLWDO UHVHUYHYV

"HWDLQHG HDUQLQJV

S8WKHU UHVHUYHV s t s t s t
.TXLW\ DWWULEXWDEOH WR RUGLQDU\ VKDUHKROGHUV
9UHIHUHQFH VKDUH FDSLWDO

=RWDO HTXLW\

=RWDO OLDELOLWLHYV DQG HTXLW\




/+- TROGIQJV 95, IXGTXKGY 20WHIIIP /LQDQF7NMGT
NCNH AGCTNI :GRQTV <WDWHPHQWV 1PHQTOCVKQP

+QPFGPUGF +QPUQNKFCVGF 1PVGTKO .KPCPEKCN ;VCVGOGPVU

'RQGHQVHG ,RQVROLGDWHG <WDWHP
RI&,DVKe/XRDWeEGLWHGHt

.QT VJG JCNH [GCT GPFGF 2WPG

1DOI \HDU BH
HQGHG HQG

m m

,DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

9URILW EHIRUH WD[DWLRQ

*GMXVWPHQWYV IRU

6RYHPHQW RQ LQYHVWPHQWY FODVVLILHG DVsIDLW YDO XH t S t

2QWHUHVW DQG GLYLGHQG LQFRPH s t s t s t

-HSUHFLDWLRQMDPRUWLVDWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQW
LQWDQJLEOH DVVHWY DQG SROLF\ DGPLQLVWUDWLRQ V\VWHP

-HSUHFLDWLRQ RQ ULJKW RI XVH DVVHWYV
2PSDLUPHQW RI LQWDQJLEOH DVVHWYV

/DLU YDOXH PRYHPHQW RQ LQYHVWPHQW SURSHUW\

'HYDOXDWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQW

8WKHU QRQ FDVK DGMXVWPHQWYV

8SHUDWLQJ FDVK IORZV EHIRUH PRYHPHQW LQ ZRUNLQJ FDSLWDO
6RYHPHQW RQ LQVXUDQFH DQG UHLQVXUDQFH FRQWUDFW OLDELOLWLHVmMm

DVVHWYV S t
6RYHPHQW RQ RWKHU SURYLVLRQV S t S t
6RYHPHQW RQ RWKHU UHFHLYDEOHYV S t S t ] t

6RYHPHQW RQ RWKHU SD\DEOHYV
,DVK JHQHUDWHG IURP RSHUDWLRQYV

2QWHUHVW DQG GLYLGHQG LQFRPH UHFHLYHG

2QFRPH WD[HV SDLG s t s t s t

7HW FDVK JHQHUDWHG IURP RSHUDWLQJ DFWLYLWLHV

,DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV

9XUFKDVH RI LQYHVWPHQWY FODVVLILHG DV IDLU YDOXH WKURXJK SURILW RU

ORVYV 5 t S t S t

<DOH RI LQYHVWPHQWY FODVVLILHG DV IDLU YDOXH WKURXJK SURILW RU ORVV
9XUFKDVH RI LQYHVWPHQWY FODVVLILHG DV g?8,2 t S t S t

<DOH RI LQYHVWPHQWY FODVVLILHG DV /?8,2

9XUFKDVH RI SURSHUW\ SODQW DQG HTXLSPHGW t S t S t
9XUFKDVH RI LQWDQJLEOH DVVHWYV S t S t S t

7THW FDVK sXVHG LQt m JHQHUDWHG IURP LQYHVWLQJ DFWLYLWLHV
,DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV

8UGLQDU\ DQG SUHIHUHQFH GLYLGHQGV SDLG t S t 5 t
9XUFKDVH RI RZQ VKDUHYV S t S t
2QWHUHVW SD\PHQW RQ VXERUGLQDWHG GHEW t S t S t
9ULQFLSDO HOHPHQWY RI OHDVH SD\PHQWYV s t s t s t
7THW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHYV s t S t S t

7THW sGHFUHDVHt m LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
,DVK DQG FDVK HTXLYDOHQWYVY DW WKH EHJLQQLQJ RI WKH SHULRG

JIHFW RI HI[FKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK
HTXLYDOHQWYV s t s t s t

,DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH SHULRG




/+- TROGIQJV 95, IXGTXKGY 20WHUILP /LQDQMMIET
NCNH AGCTNI :GRQTV <WDWHPHQWY 1PHQTOCVKQP

+QPFGPUGF +QPUQNKFCVGF 1PVGTKO .KPCPEKCN ;VCVGOGPVU

ROQGHQVWHBVROLGDWHG <WDWHPHQW RI ,KDQJHV LQ .-

.QT VJG JCNH [GCT GPFGF 2WPG

,DOOHG XS .

VKDUH FDSLWD®SLWDO;HWDI 8WKHUWWULEXW§

HuHQ
SUHVHQWHG DMVHUYHHDUQ UHVHU\{/\IﬁV\guFLLf(GR'gggDR 7 FDS_LE\%,EP&

HTXLW\

+DODQFH DW 3DQXDU\ S t
9URILW DIWHU WD[DWLRQ

S8WKHU FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

=RWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

-LYLGHQGY SDLG RQ RUGLQDU\ DQG SUHIHUHQFH VKDUHYV s t s t s t
9XUFKDVH RI RZQ VKDUHV s t s t s t
2VVXH Rl VKDUHV DZDUGYV IURP WUHDVXU\ VKDUHV s t

'HFRJQLWLRQ RI VKDUH EDVHG SD\PHQWYV

+DODQFH DW  3XQH s t

+DODQFH DW 3DQXDU\ s t

9URILW DIWHU WD[DWLRQ
8WKHU FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG
=RWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

-LYLGHQGVY SDLG RQ RUGLQDU\ DQG SUHIHUHQFH VKDUHV S t S t S t
>QFODLPHG GLYLGHQGV ZULWH EDFN

2VVXH RI RUGLQDU\ VKDUHV S t

i HFRIJQLWLRQ RI VKDUH EDVHG SD\PHQWYV

+DODQFH DW  3XQH s t

1P C VQVCN QH QTFKPCT[ UJCTGU YGTG KUUWGF CV C PQOKPCN }<JCGC YCU PQ CFLWUVOGPV VQ QTFKPCT[ UJCTG ECRKVCINCTGIG OQXGOGPV QP VJ(
b TGNCVGU VQ UJCTG DCUGF RC[OGPVU TGUGTXG OQXGOGPV VQ TGVCKPGF GCTPKPIU

1UUWG QH QTFKPCT[ UJCTGU TGNCVGU VQ PGY QTFKPCT[ UJCTGU CNNQVVGF VQ GORNQ[GGU QH .*, 0QNFKPIU RNE CU RCTV QH VJG RGTHQTOCPEG UJCTG
CV C PQOKPCN XCNWG QH b GCEJ HQT CYCTF <JG CFLWUVOGPV VQ QTFKPCT[ UJCTG ECRKVCN YCU b <JG OQXGOGPV QP VJG ECRKVCN TGUGTX

PGV QH UJCTG DCUGF RC[OGPVU TGUGTXG OQXGOGPV QH b <JG CFLWUVOGPV VQ TGVCKPGF GCTPKPIU YCU b



/+- TROGIQJV 95, IXGTXKGY 20WHIIIP /LQDQF7NMGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

7RWHV WR WKH ,RQGHQVHG ,RQVROL
/LQDQFLDO <WDWHPHQWY sXQDXGLW

.QT VJG JCNH [GCT GPFGF 2WPG

7TRWH <WDWXWRU\ LQIRUPDWLRQ

<JG JCNH [GCTN[ HKPCPEKCN KPHQTOCVKQP KU EQPUKFGTGF PQP UVCVWVQT
QH VJG +QORCPKGU )EV CPF KP EQORNKCPEG YKVJ UGEVKQP rs QH VJC\

» VIJG HKPCPEKCN KPHQTOCVKQP HQT VJG JCNH [GCT VQ 2WPG FQGU
HKPCPEKCN UVCVGOGPVU QH VJG +QORCP]|

» VJG UVCVWVQT[ HKPCPEKCN UVCVGOGPVU HQT VJG HKPCPEKCN [GCT GPF
CPPGZGF VQ VIJG CPPWCN TGVWTP CPF FGNKXGTGF VQ VJG :GIKUVTCT

, VJG UVCVWVQT[ CWFKWCU XHOWGERQDRWHFGT UGEVKQP +QORCPKGU )EV
TGURGEV QH VJG UVCVWVQT[ HKPCPEKCN UVCVGOGPVU HQT [GCT GPFGF |

» VJG OCVVGTU TGHGTTGFCWF KWGRIGT U WIGB/MEV ' PISWCNKHKGF CPF FKF PQV
TGHGTGPEG VQ CP[ OCVVGTU VQ YJKEJ VJG UVCVWVQT[ CWFKVQT FTGY
YKVIQWY SWCNKH[KPI VIG TGRQTV

/TRWH ORLQJ FRQFHUQ

<JG ,KTGEVQTU JCXG CV VJG VKOG QH CRRTQXKPI VJG KPVGTKO HKPCPEKCN
VIJCV VJG +QORCP[ CIOX@BG IWQWR TGUQWTEGU VQ EQPVKPWG KP QRGTCVKQP
HQTGUGGCDNG HWVWTG DGKPI C RGTKQF QH PQV NGUU VJCP OQPVJU HTQO

1P OCMKPI VJKU CUUGUUOGPV VIG ,KTGEVQTU EQPUKFGTGF WR VQ FCVG U
RTQLGEVKQPU HQT VJG /TQWR <JG DCUKU QH VJKU CUUGUUOGPV YCU VJIG N(
RTQLGEVKQPU HQT YIJKEJ TGHNGEV VJG NCVGUV CUUWORVKQPU WUGF
GPXKTQPOGPV OC[ KORCEV QP RTGOKWOU KPENWFKPI GZRQUWTGU PGY DWU
CUUWORVKQPU ECP EJCPIG FGRGPFKPI QP VJG NGXGN QH RTGOKWOU CU FKU|
CFLWUVGF CPF KPHNCVKQPCT[ RTGUUWTGU CTG VCMGP KPVQ CEEQWPYV

) PWODGT QH UEGPUTK®TEBTRWBEVK@RCTYV QH VJIG 7YP :KUM ;QNXGPE[ )UUGL
RTQEGUU KPENWFKPI C PWODGT QH OQTG GZVTGOG UVTGUU GXGPVU CPF |
TCVKQ TGOCKPGF KP GZEGUU QH VJG ;QNXGPE[ +CRKVCN :GSWKTGOGPV CPF

<JG ,KTGEVQTU EQPUKFGTGF VJG NKSWKFKV[ TGSWKTGOGPVU QH VJG DWUKF
ECUJ TGUQWTEGU CXCKNCDNG VQ RC[ ENCKOU CPF QVJGT GZRGPFKVWTGU CL
VQ JCXG CFGSWCVG ECUJ TGUQWTEGU CXCKNCDNG VQ UWRRQTY DWUKPGUU
JCU C JKIIJN[ NKSWKF KPXGUV W R/QGVRQNKIQQKWKWI KPXE&GIUVGF KP KPXGUVC
EQTRQTCVG CPF IQXGTPOGPV DQPFU Y )VJ CP CXGTCIG ETGFKV TCVKPI QH

7P VJG DCUKU QH VJG RTQLGEVKQPU HQT VJG /TQWR VJG ,KTGEVQTU CTG U
WPEGTVCKPVKGU YJKEJ ECUV UKIPKHKECPV FQWDV QP VJG CDKNKV[ QH VJG
IQKPlI EQPEGTP QXGT VJG RGTKQF QH CUUGUUOGPV DGKPI PQV NGUU VJCP
VIKU TGRQTV <JGTGHQTG VJG ,KTGEVQTU EQPVKPWG VQ CFQRV VJG IQKP
RTGRCTKPI VJG HKPCPEKCN UVCVGOGPVU

7RWH <XPPDU\ RI PDWHULDO DFFRXQWLQJ SROLFLH

+DVLV RI SUHSDUDWLRQ

<JG CPPWCN HKPCPEKCN UVCVGOGPVU QH .*, OQNFKPIU RNE CTG RTGRCTGF
.KPCPEKCN :GRQTVKPI ;VCPFCTFU r€1.:;Ues CU CFQRVGF D[ VJG -WTQRGCP

HKPCPEKCN UVCVGOGPVU KPENWFGF KP VJKU JCNH [GCTN[ HKPCPEKCN TGRQ
1); }1PVGTKO .KPCPEKCN :GRQTVKPI~ CU CFQRVGF D[ VIG -WTQRGCP =PKQF



/+- TROGIQJV 95, IXGTXKGY 20WHIIIP /LQDQF7NMGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

6QVG ;WOOCT[ QH OCVGTKCN CEEQWPVKPI RQNKEKGU rEQPVKPWGFs

,RQVLVWHQF\ RI DFFRXQWLQJ SROLFLHV

.*, OQNFKPIU 8NE JCU CRRNKGF VJG UCOG CEEQWPVKPI RQNKEKGU CPF OGVJ
EQPUQNKFCVGF HKPCPEKCN UVCVGOGPVU CU KP KVU CPPWCN HKPCPEKC!
COGPFOGPVU YJKEJ CRRN[ HQT VJG HKTUV VKOG KP

<JG /ITQWR JCU EQPUKFGTGF VJG HQNNQYKPI PGY UVCPFCTFU COGPFOGPVL
HTQO 2CPWCT]

s li:- 1i;- + NIULKIEQWKQP CPF 5 GOUNIRDGPV) OGPFOPW
, JFFU IWKFCPEG QP ;881 CUUGUUOGPV
»  PVIGFVEEGUFKBEXQUNIGUHDT - ; /M- HBOWAIGU
, =RFCVGU .>7+1 GSWKV[ KPUVTWOGPV FKUENQUWTGU

, TNCTKHKGU TGEQIPKVKQPIFGTGEQIPKVKQP VKOKPI
» ) PPPONORTQXAGOEPWNQL : ; >QWDG s 5 RQTECKECOKPUNQL: ;- 1:;- 1:;- 1:;- CPF
Y-

<JG CFQRVKQP QH VIGUG PGY CPF COGPFGF UVCPFCTFU FKF PQV JCXG C O
CEEQWPVKPI ROQNKEKGU HKPCPEKCN RQUKVKQP QT RGTHQTOCPEG +QPUGS
UKIPKHKECPV EJCPIGU VQ KVU CEEQWPVKPI ROQNKEKGU QT FKUENQUWTGU

6GY UVCPFCTFU CPF KPVGTRTGVCVKQPU PQV [GV CFQRVGF

<JG HQNNQYKPI PGY UVCPFCTFU CPF COGPFOGPVU JCXG DGGP KUUWGF DW!'
HKPCPEKCN RGTKQF GPFGF 2WPG <JG /TQWR JCU PQV GCTN[ CFQRVGF
QP EWTTGPVY CUUGUUOGPY PQ OCVGTKCN KORCEV KU GZRGEVGF WPNGUU QV.

JdITHFWLYH 3DQXDU\
I 8TALPAVOKP CPF , KBEQUAIG IR . iRCPEAN \CWVGOGPWU

1.:; KUUWGF KP )RTKN YKNN TGRNCEG 1); 8TGUGPVCVKQP QH .KPCI
KPVTQFWEGU PGY TGSWKTGOGPVU HQT VIJIG RTGUGPVCVKQP CPF FKUENQUW
HKPCPEKCN UVCVGOGPVU CPF CKOU VQ KORTQXG EQORCTCDKNKV[ CPF VT
TGRQTVKPI

<JG RTKPEKRCN EJCPIGU KPVTQFWEGF D[ 1.:; KPENWFG

f VIJG KPVTQFWEVKQP QH FGHKPGF ECVGIQTKGU YKVJKP VJG UVCVGOGP
KPXGUVKPI HKPCPEKPI KPEQOG VCZGU CPF FKUEQPVKPWGF QRGTCVKQI

f PGY OCPFCVQT[ UWDVQVCNU KPENWFKPI QRGTCVKPI RTQHKYV

f GPJCPEGF TGSWKTGOGPVU TGNCVKPI VQ OCPCIGB@BMSFGHKPGF RGTHC
KPENWFKPI TGEQPEKNKCVKQPU VQ 1.:; OGCUWTGU

f TGXKUGF RTKPEKRNGU HQT ITQWRKPI CPF FKUCIITGICVKPI KPHQTOCYV
UVCVGOGPVU CPF PQVGU

f COGPFOGPVU VQ VJG ENCUUKHKECVKQP QH EGTVCKP KPEQOG GZRGP
KPVGTGUV CPF FKXKFGPF TGNCVGF ECUJ HNQYU CPF

f CFFKVKQPCN FKUENQUWTG TGSWKTGOGPVU TGNCVKPI VQ VIJG PCVWTG C
<JG /I TQWR KU EWTTGPVN[ CUUGUUKPI VIJIG KORCEV QH CFQRVKPI 1.:; <

GHHGEVU VQ CTKUG HTQO RTGUGPVCVKQP CPF FKUENQUWTG EJCPIGU TCVJ
OGCUWTGOGPV QH CUUGVU NKCDKNKVKGU KPEQOG QT GZRGPUGU

)TGCU VQ DG GXCNWCVGF KPENWFG

f VIJG ENCUUKHKECVKQP QH KPXGUVOGPVY KPEQOG CPF HKPCPEG TGNCVGF
ECVGIQTKGU

f VIJG RTGUGPVCVKQP QH ECUJ HNQYU CUUQEKCVGF YKVJ KPVGTGUV TGEG

f VIJG KFGPVKHKECVKQP QH CP[ OGCUWTGU TGRQTVGF GZVGTPCNN[ VJC
OCPCIGOGPVY FGHKPGF RGTHQTOCPEG OGCUWTGU WPFGT 1.:; CPF
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f QRRQTVWPKVKGU HQT HWTVJGT FKUCIITGICVKQP QH KPEQOG UVCVGOGP!

<JG /TQWR GZRGEVU VJCV CFQRVKQP QH 1.:; YKNN TGUWNV KP EJCPIG
EQPUQNKFCVGF KPEQOG UVCVGOGPV UVCVGOGPV QHGEE®VCHKWEBYFU CPF EGT
CUUGUUOGPV QH VJGUG KORCEVU KU QPIQKPI CPF VJG /TQWR KU PQV [G\
GHHGEV QH <JBQRNVKXQP KU CNUQ CUUGUUKPI VJG KPVGTCEVKQP QH 1.:; \
TGSWKTGOGPVU QH 1.:; 1IPUWTCPEG +QPVTCEVU KPENWFKPI VJG ENCL
KPXGUVOGPV TGNCVGF KPEQOG CPF GZRGPUGU HKPCPEG KPEQOG CPF G
EQPVTCEVU CPF VJG RTGUGPVCVKQP QH COQWPVRQTBNQNMNKBI ¥QGVJIG /T
CUUGUUOGPV QH 585U KU UVKNN KP RTQITGUU

1.:; KU GHHGEVKXG HQT CPPWCN TGRQTVKPI RGTKQFU DGIKPPKPI QP QT
CRRNKGF TGVTQURGEVKXGN[ )EEQTFKPIN[ EQORCTCVKXG KPHQTOCVKQP
YKNN DG TGUVCVGF QP CFQRVKQP

1P VJG CRRNKECVKQP QH VJG /ITQWR~U CEEQWPVKPI RQNKEKGU VJG ,KTGEV
GUVKOCVGU CPF CUUWORVKQPU CDQWV VJG ECTT[KPI COQWPV QH CUUGVU
CRRCTGPV HTQO QVGAGMGU QWFEGMWGPVU CPF VJG MG[ UQWTEBAVQH GUVKOCVK
JCXG VJG OQUV UKIPKHKECPY GHHGEV QP VJG COQWPVU TGEQIPKUGF KP VJ
FGVCKNGF DGNQY <JG GUVKOCVGU CPF CUUQEKCVGF CUUWORVKQPU CTG
QVJGT HCEVQTU VJCV CTG EQPUKFGTGF VQ DG TGNGXCPV <JG GUVKOCVG
TGXKGYGF QP CP QPIQKPI DCUKU CPF CEVWCN TGUWNVU OC[ FKHHGT HTQO V.

.WWLPDRVHXWXUH FDVK IORZV WR IXOILO LQVXUDQFHMUHLQVXUDQFH F

<JG /I TQWR GUVKOCVGU KPUWTCPEG NKCDKNKVKGU KP TGNCVKQP VQ ENCKOU
VIG /I TKWRQTRQKEVGR WPDKCUGF YC[ CNN TGCUQPCDNG CPF UWRRQTVCD!
CXCKNCDNG YKVIQWY WPFWG EQUV QT GHHQTV CV VJG TGRQTVKPI FCVG <
KPHQTOCVKQP CPF GZVGTPCN JKUVQTKECN FCVC CDQWY ENCKOU CPF QVJGT
GZRGEVCVKQPU QH HWVWTG GXGPVU

=PEGTVCKPV[ KP VJG GUVKOCVKQP QH HWVWTG ENCKOU CPF DGPGHKYV RC[OC
CPF HTGSWGPE[ QH ENCKOU CPF WPEGTVCKPVKGU TGICTFKPI HKPCN ENCKO
CPF ENCKOU JCPFNKPI GZRGPUGU ITQYVJ <JKU KU RCTVKEWNCTN|[ VJG ECUG
C TGUWNV QH VIJG WPEGTVCKPVKGU PQVGF VJG /TQWR JQNFU C TKUM CFL\
KPUWTCPEG EQPVTCEVU NKCDKNKVKGU VQ TGHNGEV VJG WPEGTVCKPV[ TGNC!

JUUWORVKQPU WUGF VQ FGXGNQR GUVKOCVGU CDQWYV HWVWTG ECUJ HNQYU
CPF CFLWUVGF YJGTG TGSWKTGF

6HWKRGV XVHG WR PHDVXUH WKH 52,

<JG /I TQWR GUVKOCVGU KPUWTCPEG NKCDKNKVKGU CPF TGKPUWTCPEG CUUG\
DCUKU -UVKOCVGU CTG RGTHQTOGF QP CP CEEKFGPV [GCT DCUKU YKVJ HWI
RQTVHQNKQU DCUGF QP CXCKNCDNG FCVC 2WFIGOGPV KU KPXQNXGF KP CUU
VQ GUVKOCVG KPUWTCPEG NKCDKNKVKGU HQT VJG ENCKOU KPEWTTGF 1P E(
EQODKPCVKQP QH VGEIJPKSWGU JCXG DGGP UGNGEVGF HQT KPFKXKFWCN CEE
YKVJIJKP VJG UCOG V[RG QH EQPVTCEVU

<JG WNVKOCVG EQUV QH QWVUVCPFKPI ENCKOU KU GUVKOCVGF D[ WUKPI C
RTQLGEVKQP VGEJPKSWGU UWEJ CU DWV PQV NKOKVGF VQ +JCKP 4CFFGT *
4QUU :CVKQ CPF HTGSWGPE[ UGXGTKV[ OGVJQFU

<JG NKCDKNKVKGU HQT KPEWTTGF ENCKOU TGRTGUGPV VIJG EQUV QH ENCKOL
QP UVCVKUVKECN CPCN[UKU QH RCUV GZRGTKGPEG CTG WUGF VQ ECNEW
QWVUVCPFKPI CV VJG RGTKQF GPF

<JG GUVKOCVKQP QH QWVUVCPFKPI ENCKOU CNUQ KPENWFGU HCEVQTU UWE.
KORCEV QH VJG 8GTUQPCN 1PLWTKGU /WKFGNKPGU 8TQXKUKQPU HQT OQTG
VICV KPEQTRQTCVG GZRGEVGF NQUU TCVKQU CPF CXGTCIG ENCKOU EQUVU r
OGVJQFU <JG CXGTCIG ENCKOU EQUV CPF HTGSWGPE[ OGVJQFU CTG RCTVK
VIG WNVKOCVG EQUV QH VJG EWTTGPV CEEKFGPV [GCT ?2G JCXG TGVCKPC
CUUWORVKQPU HQT KPLWT[ ENCKOU CU VJQUG CFQRVGF CV [GCT GPF
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<JG ECNEWNCVKQP QH TGUGTXGU KU RCTVKEWNCTN[ UGPUKVKXG VQ VJG CE)\
QH ENCKOU KP RCTVKEWNCT HQT VJG NQPI VCKN ENCUUGU QH DWUKPGUU
VJG CUUWORVKQPU QP YJKEJ VIG CEVWCTKCN DGUV GUVKOCVG KU DCUGF
ENCKOU OC[ GZEGGF VJCV CUUWOGF

<JG CEVWCN COQWPV TGEQXGTGF HTQO TGKPUWTGTU KU UGPUKVKXG VQ VJIC
ENCKOU <Q VJG GZVGPV VJCV VIG WPFGTN[KPI ENCKO UGVVNGU CV C NQYGT
VIKU YKNN JCXG CP KPHNWGPEG QP VJG CUUQEKCVGF TGKPUWTCPEG CUUGYV

<Q OKPKOKUG FGHCWNV GZRQUWTG VJG ITQWR~U RQNKE[ KU VJCV CNN TGKF
QT DGVVGT QT JCXG RTQXKFGF CNVGTPCVKXG UCVKUHCEVQT[ UGEWTKV]

-LVFRXQW UDWHYV

<JG /I TQWR KU TGSWKTGF VQ FKUEQWPYVY HWVWTG ECUJ HNQYU TGNCVGF VQ Kl
UGVVNGOGPV KU ITGCVGT VIJCP QPG [GCT HTQO VJG FCVG ENCKO QEEWTTGF

<JG /ITQWR FGVGTOKPGU VJG FKUEQWPV TCVG WUKPI C DQVVQO WR CRRTQ
FKUEQWPYVY TCVG KU FGVGTOKPGF CU VJG TKUM HTGG [KGNF EWTXG CFLV
EJCTCEVGTKUVKEU DGVYGGP VJG HKPCPEKCN CUUGVU WUGF VQ FGTKXG VJG
ECUJ HNQYU rMPQYP CU CP KNNKSWKFKV[ RTGOKWOs

<JG /ITQWR WUGU VJG -WTQ FGPQOKPCVGF -178) RY &® HKKINENHG/ GU WPFGT
EWTXGG -178) -=: URQV TCVGU CTG FGTKXGF HTQO OCTMGY QDUGTXCDNG -=: |
VQ VYGPV[ [GCTU

<JG KNNKSWKFKV[ RTGOKWO KU FGVGTOKPGF D[ TGHGTGPEG VQ QDUGTXCDN
RQTVHQNKQ HQT VJG EQORCP[~U NKCDKNKVKGU KU VJG IQXGTPOGPV CPF E!
RTQHKNG QH VJG TGHGTGPEG CUUGY RQTVHQNKQ KU UKOKNCT VQ VJG NKSW
CRRTQCEJ VQ FGVGTOKPKPI VIJG KNNKSWKFKV[ RTGOKWO KP VJG DQPF RQ
TGHGTGPEG CUUGY RQTVHQNKQ CPF FGFWEV VIJG GSWKXCNGPV TKUM HTGG T

<JG [KGNF EWTXGU WUGF VQ FKUEQWPV VJG GUVKOCVGU QH HWVWTG ECUJ HI

, XUUHQF\\HDU \HDUV \HDUV \HDUV \HDUV \HD

3XQH >
-HFHPEHU >
3XQH >

6HWKRGV XVHG WR PHDVXUH WKH ULVN DGMXVWPHQW IRU QRQ ILQDQT

<JG TKUM CFLWUVOGPV HQT PQP HKPCPEKCN TKUM KU VJG EQORGPUCVKQ
WPEGTVCKPV[ CDQWV VJG COQWPV CPF VKOKPI QH ECUJ HNQYU VJCV CTKU
KPUWTCPEG EQPVTCEV KU HWNHKNNGF )U VJG TKUM CFLWUVOGPV TGRTG
GUVKOCVGU CTG OCFG QP VJG FGITGG QH FKXGTUKHKECVKQP DGPGHKVL
WPHCXQWTCDNG QWVEQOGU KP C YC[ VJCV TGHNGEVU VJG /TQWR~U FGITGG (
CP CFLWUVOGPV HQT PQP HKPCPEKCN TKUM UGRCTCVGN[ HTQO CNN QVJGT
EQPUKFGTGF VQ CEEQWPV HQT VJG NQY RTQDCDKNKV[ QH CNN WPHCXQWTCD
CPF VJG EQTTGNCVKQP rQT NCEM VIJGTGQHs QH UQOG RQUUKDNG QWVEQOGU

<JG TKUM CFLWUVOGPV KU ECNEWNCVGF CV VJG GPVKV[ NGXGN CPF VJGP
EQPVTCEVU KP CEEQTFCPEG YKVJ VIGKT TKUM RTQHKNGU )NNQECVKQPU QH
[GCT rCPPWCN EQJQTVs QH EQPVTCEVU CPF QXGT RQTVHQNKQU CTG OCFG D(
OCPCIGOGPV LWFIGOGPV <JKU V[RKECNN[ KPXQNXGU CNNQECVKPI C JKIJGT
NQPIGT VCKNGF NKPGU CPF OQTG TGEGPV WPFGTYTKVKPI [GCTU VJCV CTG
WPEGTVCKP EQORCTGF VQ VJG RTQRQTVKQP QH TKUM CFLWUVOGPV CNNQEC
EQPHKFGPEG NGXGN CRRTQCEJ KU WUGF VQ FGTKXG VJG QXGTCNN TKUM CFL
CKO VQ VCTIGVY C TKUM CFLWUVOGPV YKVJKP C TCPIG DGVYGGP VJG VJ CP

VJG TKUM CFLWUVOGPV HQT PQP HKPCPEKCN TKUM YCU CV VJG VJ RGT
[GCT GPFrJCNH [GCT YCU CNUQ VJG VJ RGTEGPVKNGS
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)U VJG /TQWR KU WUKPI VJG 8)) OGVJQF C TKUM CFLWUVOGPV HQT PQP HKPC
41+ CPF PQV VJG 4:+ rWPNGUU VJGTG KU CP QPGTQWU ITQWRSs

<Q FGVGTOKPG VJG TKUM CFLWUVOGPVY HQT PQP HKPCPEKCN TKUM HQT TGKPI
VGEJPKSWGU DQVJ ITQUU CPF PGV QH TGKPUWTCPEG CPF FGTKXG VJG COQWEF
CU VJG FKHHGTGPEG DGVYGGP VJG VYQ TGUWNVU <JG OGVIJQFU WUGF VQ FG
[GCT HQT PQP HKPCPEKCN TKUM YGTG WPEJCPIGF HTQO [GCT GPF

7RWH /LQDQFH LQFRPH m sH[SHQVHt UHFRJQLVHG L
LOFRPH

<JG /I TQWR FKUCIITGICVGU HKPCPEG KPEQOG QT GZRGPUG QP KPUWTCPEG E

EQPVTCEVU JGNF DGVYGGP KPEQOG UVCVGOGPV CPF 7+1 <JG KORCEV QH EJ!

VJG XCNWG QH VJG KPUWTCPEG NKCDKNKVKGU CTG TGHNGEVGF KP 7+1 KP C
DGVYGGP VIJIG CEEQWPVKPI HQT HKPCPEKCN CUUGVU CPF rTGsKPUWTCPEG CU

<JG /ITQWR CFQRVU C EQPUGTXCVKXG KPXGUVOGPV UVTCVGI[ WPFGT YJKEJ
DCEMGKYVJ HKZGF KPVGTGUV CUUGVU QH WMWOKANCVIEWT QWHRRE[UCHIKZBW TICRAK®TP
UGEWTKVKGU CTG ENCUUKHKGF CU .>7+1 YJGTGD[ CEEWOWNCVGF OCTM VQ O

VQ VJG RTQHKV QT AGJGLE Q EPEKQAMBWY QP

<JG VCDNGU DGNQY FGVCKN

, VJG GNGOGPV QH KPVGTGUV CEETGVKQP QP VJG 41+ HTQO VJG RTKQT TGRQG

, VJG GHHGEV QH EJCPIGU KP KPVGTGUV TCVGU CPF QVJGT HKPCPEKCN CU!
HKPCPEG KPEQOGITGZRGPUGs TGEQIPKUGF KP EQORTGJGPUKXG KPEQOG

<QVCN KPXGUVOGPV TGVWTP FWTKPI VIG RGTKQF KU FGVCKNGF KP PQVG
OCTMGV ICKPU QT NQUUGU QP .>7+1 TGEQIPKUGF

1DOI \ 1DOI \
HQG HQG

m m m m

/LQDQFH SH[SHQVHt m LQFRPH IURP LQVXUDQFH FRQWUDFWV LVVXHG UHFRJQLVHG LQ
2QWHUHVW DFFUHWHG s t s t s t

JIHFW RI FKDQJHV LQ LQWHUHVW UDWHYV DQG RWKHU IL(%DQFtLDO
DVVXPSWLRQV GXULQJ WKH SHULRG

=RWDO S t S t S t
i HSUHVHQWHG E\
*PRXQWYVY UHFRJQLVHG LQ SURILW RU ORVV S t S t S t

*PRXQWYVY UHFRJQLVHG LQ 8,2 S t S t
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1DOI \HDULDOI \HDU BH
HQGHG HQGHG

m m

(o \Y
/LQDQFH LQFRPH m sH[SHQVHt IURP UHLQVXUDQFH FRQWUDFWY KHOG UHFRJQLVHG LQ

2QWHUHVW DFFUHWHG

JIHFW RI FKDQJHVY LQ LQWHUHVW UDWHV DQG RWKHU ILQDQFLDO
DVVXPSWLRQV GXULQJ WKH SHULRG s t s t

=RWDO

i HSUHVHQWHG E\

*PRXQWYV UHFRJQLVHG LQ SURILW RU ORVV
*PRXQWV UHFRJQLVHG LQ 8,2 s t

/RWH <HJPHQWDO LQIRUPDWLRQ

sDB8SHUDWLQJ VHIPHQWYV
*CUKU QH 7TICPKUCVKQP

<JG /I TQWR FGVGTOKPGU KVU TGRQTVCDNG UGIOGPVU DCUGF QP VJG KPVGTP(
+JKGH 7TRGTCVKPI ,GEKUKQP 5CMGT r+7,5s VQ CNNQECVG TGUQWTEGU CPF CU
KFGPVKHKGF KVU QRGTCVKPI UGIOGPVU D[ EQPUKFGTKPI VIJG PCVWTG QH |
OCPCIGU VIGUG CEVKXKVKGU CPF VJG HKPCPEKCN KPHQTOCVKQP CXCKNCDNC

1P VJG HTQPV RCTV QH VJG OCNH AGCTN[ :GRQTV VJG /TQWR RTQXKFGU C
XCTKQWU UGEVQTU r.CTOGT *WUKPGUU CPF :GVCKNs CU RCTV QH KVU PCTT
UQNGN[ QP C UCNGU XKGY QH ITQUU YTKVVGP RTGOKWO r/?8s CPF KU KPVG
/I TQWR~U DWUKPGUU CEVKXKVKGU CPF OCTMGV F[PCOKEU <JG 5QVQT CPF 6Q

CTG WUGF UQNGN[ VQ OGGYV URGEKHKE FKUENQUWTG TGSWKTGOGPVU W
RQTVHQNKQU YKVJ UKOKNCT TKUMU <JGUG ENCUUKHKECVKQPU FQ PQV TGRT
VJG +7,5 TGXKGYU CPF OCPCIGU WPFGTYTKVKPI CEVKXKVKGU CU C UKPING /G

<JG FGVGTOKPCVKQP QH QRGTCVKPI UGIOGPVU KU DCUGF QP VJG KPVGTPCN
TGUQWTEG CNNQECVKQP CPF RGTHQTOCPEG CUUGUUOGPV <JG +7,5 TGXKC(
WPFGTYTKVKPI CEVKXKVKGU CU C UKPING RQTVHQNKQ WPFGT VJG /GPGTCN K
KPHQTOCVKQP KU RTGRCTGF QT PQ TGUQWTEG CNNQECVKQP KU RGTHQTOGF

<JKU CRRTQCEJ GPUWTGU VJCV VJG FKUENQUGF QRGTCVKPI UGIOGPVU TGHNC(
KU OCPCIGF KPVGTPCNN]

<JG /ITQWR KU QTICPKUGF CTQWPF VYQ RTKOCT[ DWUKPGUU CEVKXKVKGU

, /IGPGTCN KPUWTCPEG <JKU KPENWFGU CNN WPFGTYTKVKPI CEVKXKVKGU HG

, 7VIGT UGTXKEGU +QORTKUGU CNN PQP WPFGTYTKVKPI CEVKXKVKGU KPE
HKPCPEKCN UGTXKEGU

<JGUG UGIOGPVU TGHNGEV VJG YC[ OCPCIGOGPV KPVGTPCNN[ TGXKGYU RGTH

_.CEVQTU =UGF VQ 1FGPVKH[ :GRQTVCDNG ;GIOGPVU

, BCVWTG QH 8TQFWEVU CPF ;GTXKEGU

<JG /IGPGTCN KPUWTCPEG UGIOGPV GPEQORCUUGU WPFGTYTKVKPI QRGTCV
KPUWTCPEG RQTVHQNKQU YJKNG VJG 7RQ@B TWB 66 TXOEUKBMKX GG PUWEBNCUYGU \
CFOKPKUVTCVKXG EQUVU CPF HKPCPEKCN UGTXKEGU CPF CTG RTGUGPVGF C!
WPKVU FQ PQV OGGV VJG SWCPVKVCVKXG VITGUIJQNFU CU RGT 1.:; TRGTCV

» GXKGY D[ VJG +7,5

<JG +7,5 KFGPVKHKGF CU VJG -ZGEWVKXG 5CPCIGOGPV <GCO r-5<s TGXKG)
FCVC HQT VJG /IGPGTCN KPUWTCPEG CPF 7VJGT UGTXKEGU UGIOGPVU )NVJIQW
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RTQFWEV KPVGTPCNN[ TGUQWTEG CNNQECVKQP FGEKUKQPU CTG OCFG HQT
DWUKPGUUGU CEVKXKVKGU CU C YJONG

» JXCKNCDKNKV[ QH ,KUETGVG .KPCPEKCN 1PHQTOCVKQP

,KUETGVG HKPCPEKCN KPHQTOCVKQP KU CXCKNCDNG CV VJG NGXGN QH /GP(
UGTXKEGU rPQP WPFGTYTKVKPIs <JKU KPENWFGU FGVCKNGF HKPCPEKCN TC
RTQHKVCDKNKV[ OGVTKEU

<JG HQNNQYKPI KU CP CPCN[UKU QH VJIG /TQWR~U TGXGPWG CPF TGUWNYV
TGRQTVCDNG UGIOGPVU

OHQHUDO*OO RWKHU
LQVXUDQWHIJPHQWY =R

1DOI \HDU HQGHG m m

2QVXUDQFH UHYHQXH
2QVXUDQFH VHUYLFH H[SHQVHYV s t s t
7HW H[SHQVH IURP UHLQVXUDQFH FRQWUDFWY¥ KHOG s t

2QVXUDQFH VHUYLFH UHVXOW

=RWDO LQYHVWPHQW UHWXUQ
7HW LQVXUDQFH ILQDQFH H[SHQVHV s t s t

7HW LQVXUDQFH DQG LQYHVWPHQW UHVXOW

S8WKHU ILQDQFH FRVWYV 5 t S t
7TRQ DWWULEXWDEOH H[SHQVHV S t S t
S8WKHU SURYLVLRQ FKDUJHV S t S t
s HYHQXH IURP FRQWUDFWY ZLWK FXVWRPHUV

/ILQDQFLDO VHUYLFHV LQFRPH DQG H[SHQVHV s t S t S t
s HYDOXDWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQW

9URILWmsORVVt EHIRUH WD[DWLRQ 5 t

2QFRPH WD[DWLRQ sFKDUJHtmFUHGLW S t S t

9URILWmsORVVt IRU WKH SHULRG S t

S8WKHU LQIRUPDWLRQ

2QVXUDQFH DFTXLVLWLRQ H[SHQVHYV 5 t S t
-HSUHFLDWLRQMDPRUWLVDWLRQ S t S t
2PSDLUPHQW RI RWKHU DVVHWYV s t s t

,DSLWDO DGGLWLRQV

<WDWHPHQW RI ILQDQFLDO SRVLWLRQ DV DW SHULRG HQG
<HJPHQW DVVHWYV
<HJPHQW OLDELOLWLHYV S t S t S t
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sDB8SHUDWLQJ VHIPHQWY sFRQWLQXHGt

OHQHUDO'OO 8WKHU
LQVXUDQRHJPHQWYV

1DOI \HDU HQGHG m m

2QVXUDQFH UHYHQXH
2QVXUDQFH VHUYLFH H[SHQVHV s t s
7HW LQFRPH IURP UHLQVXUDQFH FRQWUDFWYV KHOG

2QVXUDQFH VHUYLFH UHVXOW

=RWDO LQYHVWPHQW UHWXUQ
7HW LQVXUDQFH ILQDQFH H[SHQVHYV s t s
7HW LQVXUDQFH DQG LQYHVWPHQW UHVXOW

SWKHU ILQDQFH FRVWYV s t s
7RQ DWWULEXWDEOH H[SHQVHV s t s
SWKHU SURYLVLRQ FKDUJHV s t s
'HYHQXH IURP FRQWUDFWV ZLWK FXVWRPHUV

/LQDQFLDO VHUYLFHV LQFRPH DQG H[SHQVHV s t s t s
HYDOXDWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQW
9URILWmMSORVVt EHIRUH WD[DWLRQ s t
2QFRPH WD[DWLRQ sFKDUJHtmMFUHGLW s t s
9URILWmMsSORVVt IRU WKH SHULRG s t

8WKHU LQIRUPDWLRQ
2QVXUDQFH DFTXLVLWLRQ H[SHQVHV s t s
-HSUHFLDWLRQmMDPRUWLVDWLRQ s t s
,DSLWDO DGGLWLRQV

<WDWHPHQW RI ILQDQFLDO SRVLWLRQ DV DW SHULRG HQG
<HJPHQW DVVHWYV
<HJPHQW OLDELOLWLHYV S t S t S
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sDB8SHUDWLQJ VHIPHQWY sFRQWLQXHGt

OHQHUDO'OO 8WKHU
LQVXUDQRHJPHQWV =R

BHDU HQGHG m m

2QVXUDQFH UHYHQXH
2QVXUDQFH VHUYLFH H[SHQVHV s t s t
7HW LQFRPH IURP UHLQVXUDQFH FRQWUDFWYV KHOG

2QVXUDQFH VHUYLFH UHVXOW

=RWDO LQYHVWPHQW UHWXUQ
7HW LQVXUDQFH ILQDQFH H[SHQVHYV s t s t
7HW LQVXUDQFH DQG LQYHVWPHQW UHVXOW

SWKHU ILQDQFH FRVWYV s t s t
7RQ DWWULEXWDEOH H[SHQVHV s t s t
SWKHU SURYLVLRQ FKDUJHV s t s t
'HYHQXH IURP FRQWUDFWV ZLWK FXVWRPHUV

/LQDQFLDO VHUYLFHV LQFRPH DQG H[SHQVHV s t s t s t
2PSDLUPHQW RI SURSHUW\ SODQW DQG HTXLSPHQW st
9URILWmMSORVVt EHIRUH WD[DWLRQ s t

2QFRPH WD[DWLRQ sFKDUJHtmMFUHGLW s t s t
9URILWmMsSORVVt IRU WKH SHULRG s t

8WKHU LQIRUPDWLRQ

2QVXUDQFH DFTXLVLWLRQ H[SHQVHYV s t s t
-HSUHFLDWLRQMDPRUWLVDWLRQ s t s t
2PSDLUPHQW RI RWKHU DVVHWYV s ot s ot

,DSLWDO DGGLWLRQV

<WDWHPHQW RI ILQDQFLDO SRVLWLRQ DV DW SHULRG HQG
<HJPHQW DVVHWYV
<HJPHQW OLDELOLWLHV s t s t s t

<JG /ITQWRzU TGRQTVCDNG UGIOGPV FGTKXGU TGXGPWG HTQO XCTKQWU RTQF
EQXGT HQT 5QVQT -ORNQ[GTU~ CPF S8WDNKE 4KCDKNKV[ CPF 8TQRGTV]

<JG I TQWR~U EWUVQOGT DCUG KU FKXGTUG CPF KV JCU PQ TGNKCPEG QP C
PQV EQPEGPVTCVGF QP CP[ CTGC QT QP CP[ QPG NKPG QH DWUKPGUU

<JG CEEQWPVKPI RQNKEKGU QH VJG TGRQTVCDNG UGIOGPVU CTG VJG UCOG
"GIOGPV RTQHKV TGRTGUGPVU VJG RTQHKV GCTPGF D[ GCEJ UGIOGPV +Gl|
 KTGEVQTU~ UCNCTKGU CTG CNNQECVGF DCUGF QP CEVWCN CEVKXKV]

IPEQOG VCZCVKQP KU C FKTGEVY EQUV QH GCEJ UGIOGPV
1P OQPKVQTKPI UGIOGPV RGTHQTOCPEG CPF CNNQECVKPI TGUQWTEGU DGVYC

rCsyNN CUUGVU CTG CNNQECVGF VQ TGRQTVCDNG UGIOGPVU )UUGVU WUGF |
CNNQECVGF QP VJG DCUKU QH CEVKXKV[ D[ GCEJ TGRQTVCDNG UGIOGPV C

rDsS)YNN NKCDKNKVKGU CTG CNNQECVGF VQ TGRQTVCDNG UGIOGPVU 4KCDKNK
LQKPVN[ NKCDNG CTG CNNQECVGF KP RTQRQTVKQP VQ UGIOGPV CUUGVU




7TXGTXKGY 7Q\AII—|IIID/LQDQFI7R‘I('DGT

[+- TROGIQJV 95,
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

I
6QVG ;GIOGPVCN KPHQTOCVKQP rEQPVKPWGFs

st OHRJUDSKLFDO VHIJPHQWYV
<JG /ITQWR~U QRGTCVKQPU CTG NQECVGF KP 1TGNCPF

sFt2QVXUDQFH VHUYLFH H[SHQVHV
IPUWTCPEG UGTXKEG GZRGPUGU KP VJG /GPGTCN 1PUWTCPEG UGIOGPV EQO

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

2QFXUUHG FODLPVY DQG RWKHU H[SHQVHV S t S t S t
,KDQJHV WKDW UHODWH WR SDVW VHUYLFH FKDQJHV LQ /XOILOPHQW ,DVK
/ORZV s/,/t UHODWLQJ WR WKH 52,

*PRUWLVDWLRQ RI LQVXUDQFH DFTXLVLWLRQsFDVK IORZV t s t
=RWDO S t 5 t 5 t

<QVCN KPUWTCPEG CESWKUKVKQP CPF PQP CVVTKDWVCDNG GZRGPUGU KP V.
VIG HQNNQYKPI

1DOI \ 1DOI \HDU BH
HQG HQGHG HQG
m m m m m m

*PRUWLVDWLRQ RI LQVXUDQFH DFTXLVLWLRQsFDVK IORZV
7RQ DWWULEXWDEOH H[SHQVHV s t s t s t
=RWDO H[SHQVHYV s t s t s t

<JG VCDNGU DGNQY RTQXKFG HWTVJGT FGVCKNU QH VJG GZRGPUGU QH VJIG [

*PRUWLVDWLRQ
RI LQVXUDQFH/RQ _
DETXLVLWMRQULEXWDEOH

1DOI \HDU HQGHG m m
FDVK IORZV

.PSOR\HH EHQHILW H[SHQVH
-HSUHFLDWLRQ
*PRUWLVDWLRQ

S8WKHU

=RWDO




/+- TROGIQJV 95, 7TXGTXKGY 2QWHIIILP /ILQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1TPHQTOCVKQP

6QVG ;GIOGPVCN KPHQTOCVKQP rEQPVKPWGFs

*PRUWLVDWLRQ
RI LQVXUDQFH/RQ _
1DOI \HDU HQGHG m m DFTXLVLWMR/QULEXWDE@R!

FDVK IORZV

.PSOR\HH EHQHILW H[SHQVH
-HSUHFLDWLRQ
*PRUWLVDWLRQ

8WKHU

=RWDO

*PRUWLVDWLRQ
RI LQVXUDQFH/RQ _
BHDU HQGHG m m DFTXLVLWM\RNQULEXWDE_OI?%

FDVK IORZV

.PSOR\HH EHQHILW H[SHQVH
-HSUHFLDWLRQ
*PRUWLVDWLRQ

S8WKHU

=RWDO




/+- TROGILQJV 95, IXGTXKGY 20WHIIILP ILQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

/TRWH =RWDO LQYHVWPHQW UHWXUQ

<JG PGV ICKP QT NQUU HQT GCEJ ENCUU QH HKPCPEKCN KPUVTWOGPV CPF K
ECVGIQT[ KU CU HQNNQYU

*PRUWLVHG
5
,RVW Aate
1DOI \HDU HQGHG
m m

-HVLIQDW-HH&Z LIJQDWEBQGDWRU\

c V c V c V

2QWHUHVW LQFRPH IURP
ILQDQFLDO DVVHWYV

,DVK DQG FDVK HTXLYDOHQWYV
ORYHUQPHQW ERQGYV
8WKHU GHEW VHFXULWLHYV

7HW JDLQ RQ /?=95
LQYHVWPHQWYV

,ROOHFWLYH LQYHVWPHQW
VFKHPH

>SQTXRWHG LQYHVWPHQWYV

SWKHU

ISHQVHV QHW RI LQFRPH

IURP LQYHVWPHQW SURSHUWLHV s ot s t
7HW FUHGLW LPSDLUPHQW ORVYV s t s t

7THW JDLQ RQ /?8,2 GHEW
VHFEXULWLHV

s HFRIJQLVHG LQ LQFRPH
VWDWHPHQW

yHFRIJQLVHG LQ 8,2

yHFRIJQLVHG LQ WRWDO
FRPSUHKHQVLYH LQFRPH

JWTKPI VIG RGTKQF VONUU QH b @® C>7+1 KPXGUVOGPVU YCU TGENCUUKHKG
7VIGT +QORTGJGPUKXG 1PEQOG VQ VJG +QPUQNKFCVGF 1PEQOG :VCVGOGPV



/+- TROGILQJV 95, IXGTXKGY 20WHIIILP ILQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

I
6QVG <QVCN KPXGUVOGPV TGVWTP rEQPVKPWGFs

*PRUWLVHG

5
RVW /?8,2

1DOI \HDU HQGHG
m m

-HVLIQDW-HH&Z LJQDWEBQGDWRU\

c V c V c V

2QWHUHVW LQFRPH IURP
ILQDQFLDO DVVHWYV

,DVK DQG FDVK HTXLYDOHQWYV
ORYHUQPHQW ERQGYV
8WKHU GHEW VHFXULWLHYV

7HW JDLQ RQ /?=95
LQYHVWPHQWYV

L ROOHFWLYH LQYHVWPHQW
VFKHPH

>SQTXRWHG LQYHVWPHQWYV

S8WKHU

2QFRPH QHW RI H[SHQVHYV
IURP LQYHVWPHQW SURSHUWLHV

7THW FUHGLW LPSDLUPHQW ORVYV s t s t

7THW JDLQ RQ /?8,2 GHEW
VHEXULWLHV

"HFRJQLVHG LQ LQFRPH
VWDWHPHQW

s HFRIJQLVHG LQ 8,2

HFRJQLVHG LQ WRWDO
FRPSUHKHQVLYH LQFRPH

JWTKPI VJG RGTKQF VONQLRWBPG b C QPPXEGUNMOGPVU YCU TGENCUUKHKGF
7VIGT +QORTGJGPUKXG 1PEQOG VQ VJG +QPUQNKFCVGF 1PEQOG :VCVGOGPV



/+- TROGIQJV 95, IXGTXKGY 20WHUIP /[LQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

I
6QVG <QVCN KPXGUVOGPV TGVWTP rEQPVKPWGFs

*PRUWLVHG

? ?= ?=
RVW /?8,2 /?=95 /?=95

BHDU HQGHG m m -HVLJODW-H& LIQDWHEHBQ GDWRU\
c \Y c V (o \

2QWHUHVW LQFRPH IURP
ILQDQFLDO DVVHWYV

,DVK DQG FDVK HTXLYDOHQWYV
ORYHUQPHQW ERQGV
8WKHU GHEW VHFXULWLHV

7HW JDLQ RQ /?=95
LQYHVWPHQWYV

,ROOHFWLYH LQYHVWPHQW
VFKHPH

>SQTXRWHG LQYHVWPHQWYV

S8WKHU

ISHQVHV QHW RI LQFRPH
IURP LQYHVWPHQW SURSHUWLHV s t s ot

>QUHDOLVHG ORVV RQ
LOYHVWPHQW SURSHUWLHV s ot s ot

7THW FUHGLW LPSDLUPHQW ORVYV s t s t

7THW JDLQ RQ /?8,2 GHEW
VHEXULWLHV

"HFRJQLVHG LQ LQFRPH
VWDWHPHQW

s HFRIJIQLVHG LQ 8,2

HFRJQLVHG LQ WRWDO
FRPSUHKHQVLYH LQFRPH

JWTKPI VJG [GCT VQ (G EQ@ODGJH O@P .>7PX®UVOGPVU YCU TGENCUUKHKGF H"
7VIGT +QORTGJGPUKXG 1PEQOG VQ VJG +QPUQNKFCVGF 1PEQOG :VCVGOGPV

7TRWH 2QFRPH WD[DWLRQ FKDUJH

<JG GHHGEVKXG VCZ TCVG HQT VJG RGTKQF YCU r 2WPG s YJKE
VJG YGKIJVGF CXGTCIG CPPWCN KPEQOG VCZ TCVG GZRGEVGF HQT VJG HWNN



/+- TROGILQJV 95, IXGTXKGY 20WHIIILP ILQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

7RWH .DUQLQJV SHU RUGLQDU\ VKDUH

<JG ECNEWNCVKQP QH VJG DCUKE CPF FKNWVGF GCTPKPIU RGT UJCTG CVVTK
DCUGF QP VJG HQNNQYKPI FCVC

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

.DUQLQJV
9URILW IRU WKH SHULRG IRU WKH SXUSRVH RI EDVLF HDUQLC (DUH

9URILW IRU WKH SHULRG IRU WKH SXUSRVH RI GLOXWHG HDUQLQJV SHU
VKDUH

7XPEHU RI VKDUHYV 7R 7R 7R

@HLIJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU WKH SXUSRVH RI
EDVLF HDUQLQJV SHU VKDUH sH[FOXGHV WUHDVXU\ VKDUHVt

@HLIJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU WKH SXUSRVH RI
GLOXWHG HDUQLQJV SHU VKDUH sH[FOXGHV WUHDVXU\ VKDUHVt

,HQW ,HQW ,HQW
+DVLF HDUQLQJV SHU VKDUH
-LOXWHG HDUQLQJV SHU VKDUH

,KNWVGF GCTPKPIU RGT UJCTG TGHNGEVU VJG RQVGPVKCN XGUVKPI QH UJCTG DCUGF RC[OGPVU

<JG })~ QTFKPCT[ UJCTGU QH b GCEJ VJCV CTG KP KUUWG JCXG PQ KOR
ECNEWNCVKQP <JG })~ QTFKPCT[ UJCTGU QH b GCEJ CTG PQP XQVKPI <JG
VQ VJG +QORCP[ 7VJGT VJCP C TKIJV VQ C TGVWTP QH RCKF WR ECRKVCN QF
GXGPV QH C YKPFKPI WR VJG })~ QTFKPCT[ UJCTGU JCXG PQ TKIJV VQ RCTVK!
VJG +QORCP]

<JO/CDNG DGEQFREKNGU VJG RTQHKV CVVTKDWVCDNG VQ VJG RCTGPV GPVKV]
COQWPVU WUGF CU VJG PWOGTCVQTU KP ECNEWNCVKPI DCUKE CPF FKNWVGHF
VIJG EQORCTCVKXG [GCT KPENWFKPI VJG KPFKXKFWCN GHHGEV QH GCEJ ENCI
RGT UJCTG

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

9URILW DWWULEXWDEOH WR WKH SDUHQW HQWLW\ IRU WKH SHULRG

GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ QROQ
FXPXODWLYH SUHIHUHQFH VKDUHV RI ¢ HDFK s ot

GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ QRQ
FXPXODWLYH SUHIHUHQFH VKDUHV RI ¢ HDFK s ot

9URILW IRU WKH SHULRG IRU WKH SXUSRVH RI FDOFXODWLQJ EDVLF DQG
GLOXWHG HDUQLQJV




/+- TROGILQJV 95, IXGTXKGY 20WHIIILP ILQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

I
6QVG -CTPKPIU RGT QTFKPCT[ UJCTG rEQPVKPWGFs

<JG VCDNG DGNQY TGEQPEKNGU VJG YGKIJVGF CXGTCIG PWODGT QH QTFKPC
KP ECNEWNCVKPI DCUKE GCTPKPIU RGT UJCTG VQ VJG YGKIJVGF CXGTCIG PW
FGPQOKPCVQT KP ECNEWNCVKPI FKNWVGF GCTPKPIU RGT UJCTG KPENWFKPI
KPUVTWOGPVU VJCV CHHGEVU GCTPKPIU RGT UJCTG

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

@HLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU WKH SXUSRVH RI
FDOFXODWLQJ EDVLF HDUQLQJV SHU VKDUH

@HLJKWHG DYHUDJH RI SRWHQWLDO YHVWLQJ RI VKDUH EDVHG SD\PHQWYV

@HLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU WKH SXUSRVH
RI FDOFXODWLQJ GLOXWHG HDUQLQJVY SHU VKDUH

7RWH /LQDQEQU@UXPHQW DQG IDLU YDOXH PHDVXU!

SDYLQDQFLDO 2QVWUXPHQWYV

/LQDQFLDO *VVHWYV
*W DPRUWLVHG FRVW

,DVK DQG FDVK HTXLYDOHQWYV
8WKHU UHFHLYDEOHYV

5RDQV

*W IDLU YDOXH

,DVK DQG FDVK HTXLYDOHQWYV

.TXLW\ DQG GHEW LQVWUXPHQWY DW /?=95 PDQGDWRU\
-HEW LQVWUXPHQWY DW /?8,2 GHVLJQDWHG

/ILQDQFLDO 5LDELOLWLHV
*W DPRUWLVHG FRVW
8WKHU SD\DEOHV
<XERUGLQDWHG GHEW

+QORCTCVKXG HKPCPEKCN KPUVTWOGPV FKUENQUWTGU JCXG DGGP WRFCVGF VQ GZENWFG DCNCPEGU Y

QWVUKFG VJG UEQRG QH 1.:; <JKU EJCPIG CHHGEVU RTGUGPVCVKQP QPN[ CPF JCU PQ KORCEV QP RTQH

-SWKV[ CPF FGDV KPUVTWOGPVU CV .><®f] bOCPFCW, ,GEGOUD&GPETGCUGF
FWG b OCTMGV ICKPU KP VJG RGTKQF QHHUGV D[ C b FKXGU

RQTVHQNKQ

7VIJGT TGEGKXCDNGU KPETGCUGF D[ b UKPEG ,GEGODGT FWG VQ

VIJG TGRQTVKPI FCVG

)P -+4 HQT z,GDV KPUVTWOGPVU ICV2WRPE1z QHb ,GEGODGT

b SFQGU PQV TGFWEG VJG ECTIGV KP VJG UVCVGOGPV QW HKPCPEKCN R

YIJKEJ TGOCKPU CV HCKT XCNWG 1PUVGCF CP COQWPV GSWCN VQ VJG CNNQ
YGTG OGCUWTGF CV COQTVKUGF EQUV KU TGEQIPKUGF KP 7+1 YKVJ C EQTT(
ETGFKVY NQUUGU KP VJG KPEQOG UVCVGOGPV



I+- TROGIQJV 915 IXGTXKGY 20WHIUIP /LQDQF7NMGT

NCNH A(?.(‘TN[ :GRQTV <\ND\/\]HPHQWV 1DHQTOCVKQP

6QVG .KPCPEKCN KPUVTWOGPV CPF HCKT XCNWG OGCUWTGOGPV rEQPVKPWGFs

)P -+4 QH b r 2WPG PGEGODGT bJCU §GFWEGF VJG ECTTI[KPI
XCNWG QH z7VJGT TGEGKXCDNGUz CPF CP -+4 QH b r 2WPG b
b s JCU TGFWEGF VJG ECTT[KPI XCNWG QH z4QCPUz

SEYDLU YDOXH PHDVXUHPHQW

<JG HQNNQYKPI VCDNG EQORCTGU VIJG HCKT XCNWG QH HKPCPEKCN KPUVTW/(
XCNWG QH VIQUG CUUGVU CPF NKCDKNKVKGU

*V. DW *V DW *V [ *V.DW *V DW *V
m m m m m m m m m m m m

/DLUDUU\LQJ /DLUDUU\LQJ/DLUYDUU
YDOXHYDOXHYDOXHYDOXHYDOXHYDU

c \% c \% c \% c \% c \% c

*VVHWV
5RDQV

/LOQODQFLDO OLDELOLWLHYV
<XERUGLQDWHG GHEW

<JG ECTT[KPI COQWPV QH VJG HQNNQYKPI CUUGVU CPF NKCDKNKVKGU KU EQ|
VIGKT HCKT XCNWG

+CUJ CPF ECUJ GSWKXCNGPVU
7VIGT TGEGKXCDNGU
7VJGT RC[CDNGU

» 4GCUG NKCDKNKVKGU

+GTVCKP CUUGVU CPF NKCDKNKVKGU CTG OGCUWTGF KP VIJIG +QPUQNKFCVGF
XCNWG WUKPI C HCKT XCNWG JKGTCTEJ[ QH XCNWCVKQP KPRWVU <JG HQNNC
CPF NKCDKNKVKGU VJCV CTG OGCUWTGF UWDUGSWGPV VQ KPKVKCN TGEQIPK

DCUGF QP VJG FGIVAGG KNPRWMENQ XCNWCVKQP VGEJPKSWGBU WUGF VQ OC

QDUGTXCDNG

”
”

4GXGN.CKT XCNWG OGCUWTGOGPVU FGTKXGF HTQO SWQVGF RTKEGU rWPCF
KFGPVKECN CUUGVU QT NKCDKNKVKGU

f+CUJ CPF ECUJ GSWKXCNGPVU rdGXGN s CTG XCNWGF WUKPI VJG NC
VIJG 5QPG[ 5CTMGV .WPF

f,GDV KPUVTWOGPVU CV HCKT XCNWG VIJTQWIJ QVIGT EQORTGJIGPUF
UGEWTKVKGU CTG HCKT XCNWGF WUKPI NCVGUV CXCKNCDNG ENQUKPI

fF+QNNGEVKXG KPXGUVOGPVY UEJGOGU HCKT XCNWG VITQWIJ RTQHKYV (
VJG NCVGUV CXCKNCDNG ENQUKPI 6)> QH VIJG HWPFU

4GXGN.CKT XCNWG OGCUWTGOGPVU FGTKXGF HTQO KPRWVU QVJGT VJCP S\
4GXGN VIJCV CTG QDUGTXCDNG HQT VJG CUUGV QT NKCDKNKV[ GK
KPFKTGEVN[ rK G FGTKXGF HTQO RTKEGUs <JGTG CTG PQ CUUGVUINK(
NGXGN CV GPF QH VJIG RGTKQFU FKUENQUGEF



/+- TROGIQJV 95, IXGTXKGY 20WHIIIP /LQDQF7NMGT
NCNH AGCTNI :GRQTV <WDWHPHQWV 1PHQTOCVKQP

6QVG .KPCPEKCN KPUVTWOGPV CPF HCKT XCNWG OGCUWTGOGPV rEQPVKPWGFs

4GXGN.CKT XCNWG OGCUWTGOGPVU FGTKXGF HTQO XCNWCVKQP VGEJPKSW(
CUUGY QT NKCDKNKV[ VJCV CTG PQV DCUGF QP QDUGTXCDNG OCTMC
>CNWCVKQP VGEIJPKSWGU WUGF CTG QWVNKPGF DGNQY

+QNNGEVKXG KPXGUVOGPV UEJGOGU HCKT XCNWG VIJTQWIJ RTQHKYV C
8TKXCVG ,GDV HWPFUs CTG XCNWGF WUKPI VJG OQUV WR VQ FCVG XCN
CFOKPKUVTCVQT CNNQYKPI HQT CP[ CFFKVKQPCN KPXGUVOGPVU OCF
EQNNGEVKXG KPXGUVOGPV UEJGOGU CTG HWPF QH HWPFU CPF VI[RK
8TKXCVG -SWKV[ CPF >GPVWTG +CRKVCN >CNWCVKQP /WKFGNKPGU r1
IWKFCPEG CPF UVCPFCTFU >CNWCVKQPU CTG UWDLGEV VQ GZVGTPC!
HWPF CPF HWPF QH HWPFU NGXGN 1V KU PQV RQUUKDNG VQ RTQXKF
VIJG UKIPKHKECPVY WPQDUGTXCDNG KPRWVU CU VJKU KPHQTOCVKQP K
HWPFU

=PSWQVGF KPXGUVOGPVU HCKT XCNWG VIJTQWIJ RTQHKY QT NQUU CT
PQV VTCFGF KP CP CEVKXG OCTMGV

IPXGUVOGPV RTQRGTV[ CPF RTQRGTV[ JGNF HQT QYP WUG YGTG XCNYV
RTQHGUUKQPCN XCNWGTU CV ,GEGODGT S WTKPI VIG RGTKQF
YJGVIGT CP[ GXGPVU QT OCTMGYV FGXGNQROGPVU JCF QEEWTTGF VJC
EJCPIG KP VJG HCKT XCNWGU QH VIJGUG RTQRGTVKGU 1P OCMKPI V.
TGXKGYGF EQPHKTOCVKQPU TGEGKXGF HTQO VJG GZVGTPCN XCNWGTU
RTQRGTV[ OCTMGV EQPFKVKQPU CUUGUUGF RTQRGTV[ URGEKHKE HC
XCNWCVKQP CUUWORVKQPU CRRNKGF CV ,GEGODGT *CUGF QP \
CTG UCVKUHKGF VJCV VJG HCKT XCNWGU FGVGTOKPGF CV ,GEGODG

2WPG I TQWR QEEWRKGF RTQRGTVKGU JCXG DGGP XCNWGF QP C
CRRN[KPI J[RQVIJGVKECN [GCT NGCUGU CPF CUUWORVKQPU QH XQKF
TGPVU ECRKVCN [KGNFU CPF RWTEJCUG EQUVU YJKEJ CTG FGTKXGF
CPF CFLWUVGF HQT RTQRGTV[ URGEKHKE HCEVQTU CU FGVGTOKPGF D
RTQRGTVKGU JCXG DGGP XCNWGF WUKPI VJG KPXGUVOGPV OGVJQF D
KPVGTGUV KP VJG UWDLGEVY RTQRGTV[ VJG EQPVTCEVGF XCNWGU QH
QH XQKF CPF TGPV HTGG RGTKQFU CPF OCTMGV TGPVU HQT XCECPV
RWTEJCUG EQUVU YJKEJ CTG FGTKXGF HTQO EQORCTCDNG VTCPUCEVK
URGEKHKE HCEVQTU CU FGVGTOKPGF D[ VJG XCNWGT <JG KPFGRGPFG
VJG KORCEV QH UWUVCKPCDKNKV[ HCEVQTU QP VJG XCNWCVKQP QH D
RTQRGTV[ JGNF HQT QYP WUG KPENWFKPI RJ[UKECN | ENKOCVG TKUN
WPQDUGTXCDNG KPRWVU WUGF KP HCKT XCNWG OGCUWTGOGPVU QH V.

/IDLU ?DPORXDWLRQ

5 VS HEKGIL T QR EVHUNDEGHE2 0 S X :DQ

9URSHUWLHYV 2QYHVWPHQW ,®DBWWRGLVDWLRQ BLHOG
.VWLPDWHG ;HQWDO ?DOXH sSHUcVTXDUH IRRWt




/+- TROGILQJV 95, IXGTXKGY 20WHIIILP ILQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

6QVG .KPCPEKCN KPUVTWOGPV CPF HCKT XCNWG OGCUWTGOGPV rEQPVKPWGFs

5HYHO5HYHO5HYHO =RWDOGHYHO5HYHO5HYHO
c \Y c \Y c \Y c \Y (o] \Y (o] \Y (o] \Y

*VVHWYV
2QYHVWPHQW SURSHUW\

9URSHUW\ KHOG IRU RZQ
XVH

/ILQDQFLDO DVVHWV

,DVK DQG FDVK
HTXLYDOHQWYV

2QYHVWPHQWY DW IDLU
YDOXH WKURXJK SURILW
RU ORVV FROOHFWLYH
LQYHVWPHQW VFKHPHYV

2QYHVWPHQWYV DW IDLU
YDOXH WKURXJK SURILW
RU ORVV XQTXRWHG
LQYHVWPHQWYV

2QYHVWPHQWY DW IDLU
YDOXH WKURXJK RWKHU
FRPSUHKHQVLYH
LQFRPH TXRWHG GHEW
VHEXULWLHV

=RWDO DVVHWYV

=RWDO OLDELOLWLHYV

5HYHO SHYHO SHYHO
c V \% c V

*VVHWV
2QYHVWPHQW SURSHUW\
9URSHUW\ KHOG IRU RZQ XVH

/LQDQFLDO DVVHWYV

,DVK DQG FDVK HTXLYDOHQWYV

2QYHVWPHQWY DW IDLU YDOXH WKURXJK SURILW RU ORVYV
FROOHFWLYH LQYHVWPHQW VFKHPHYV

2QYHVWPHQWY DW IDLU YDOXH WKURXJK SURILW RU ORVYV
XQTXRWHG LQYHVWPHQWYV

2QYHVWPHQWY DW IDLU YDOXH WKURXJK RWKHU

FRPSUHKHQVLYH LQFRPH TXRWHG GHEW
VHFEXULWLHV

=RWDO DVVHWYV

=RWDO OLDELOLWLHYV
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6QVG .KPCPEKCN KPUVTWOGPV CPF HCKT XCNWG OGCUWTGOGPV rEQPVKPWGFs

) TGEQPEKNKCVKQP QH 4GXGN HCKT XCNWG OGCUWTGOGPV QH HKPCPEKCN
KP VJG VCDNG DGNQY

1DOI \HDUIDOI \HDU BH
HQGHG HQGHG

8SHQLQJ EDODQFH 5HYHO ILQDQFLDO DVVHWV DQG QRQ ILQDQFLDO
DVVHWYV

*GGLWLRQV
-LVSRVDOV S t s t S t
i HYDOXDWLRQ

>QUHDOLVHG PRYHPHQWY UHFRJQLVHG LQ FRQVROLGDWHG LQFRPH

VWDWHPHQW s t s ot
,ORVLQJ EDODQFH 5HYHO ILQDQFLDO DVVHWYV DQG QRQ ILQDQFLDO
DVVHWYV

RWH ,DOOHG XS VKDUH FDSLWDO SUHVHQWHG DV

7XPEHU
sLt 8UGLQDU\ VKDUHV RI ¢ HDFK
*XWKRULVHG
*W EHJLQQLQJ DQG HQG RI SHULRG
2VVXHG DQG IXOO\ SDLG
*W  3DQXDU\
2VVXHG GXULQJ WKH SHULRG

*W WKH HQG RI WKH SHULRG

*W  3DQXDU\
*W WKH HQG RI WKH SHULRG

sLLt ~*+ 8UGLQDU\ VKDUHV RI c HDFK
*XWKRULVHG

*W EHJLQQLQJ DQG HQG RI SHULRG
2VVXHG DQG IXOO\ SDLG

*W EHJLQQLQJ DQG HQG RI SHULRG
=RWDO RUGLQDU\ VKDUH FDSLWDO

<JG PWODGT QH QTFKPCT[ UJCTGU QH b GCEJ JGNF CU VT)@CUWT[ UJCTGU (
,GEGODGT CPF 2WPG VJG PWODGT JGNF YCU CPF TGURG
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/TRWH 8WKHU UHVHUYHYV

2QVXUDQFHM;?2

s HYDOXDWLR/A?S8, 2

ILODQFH =R
UHVHUYH UHVHUYH 50y g

V
+DODQFH DW 3DQXDU\ s t s t
S8WKHU FRPSUHKHQVLYH LQFRPH
+DODQFH DW  3XQH s t s t
+DODQFH DW 3DQXDU\ s t s t
8WKHU FRPSUHKHQVLYH LQFRPH s ot
+DODQFH DW  3XQH s t s t
+DODQFH DW 3DQXDU\ s t s t
S8WKHU FRPSUHKHQVLYH LQFRPH s t
+DODQFH DW -HFHPEHU s t s t

7RWH 2QVXUDQFH DQG UHLQVXUDQFH FRQWUDFWYV

<JG DTGCMFQYP QH ITQWRU QH KPUWTCPEG EQPVTCEVU KUUWGF CPF TGKPU
CUUGY RQUKVKQP CPF VIJQUG KP C NKCDKNKV[ RQUKVKQP KU UGV QWV KP VJC

*Y WHWVS5LDELOLWLHWH

=RWDO LQVXUDQFH FRQWUDFWYV LVVXHG S t S t
=RWDO UHLQVXUDQFH FRQWUDFWY KHOG s t

=RWDO LQVXUDQFH FRQWUDFWYV LVVXHG S t S t
=RWDO UHLQVXUDQFH FRQWUDFWY KHOG s t

=RWDO LQVXUDQFH FRQWUDFWYV LVVXHG S t S t
=RWDO UHLQVXUDQFH FRQWUDFWV KHOG




/+- TROGILQJV 95, IXGTXKGY 20WHIIILP ILQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

6QVG 1PUWTCPEG CPF TGKPUWTCPEG EQPVTCEVU rEQPVKPWGFs

<JG TQNN HQTYCTF QH VJG PGV CUUGY QT NKCDKNKV[ HQT KPUWTCPEG EQP
TGOCKPKPI EQXGTCIG CPF VIJG NKCDKNKV[ HQT KPEWTTGF ENCKOU HQT OCL
VCDNGU DGNQY

S5LDELOLW\ IRU LOL
FRYHUD%—FBBLgL\%e IRU LQFXU

.WWLPDWHV RI
*
XUH ED I%XVWPHQW

IORZV
=RWDO LQVXUDQFH FROQWUDFWY¥ LVVXHGCc V (o \
2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWYV DV DW m

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHYV DV
DW m

[FOXGLQJ ORVBRVYV
FRPSRQHEWPSRQHOQ

1DOI \HDU HQGHG m m

2QVXUDQFH UHYHQXH s t s t

2QFXUUHG FODLPVY DQG RWKHU H[SHQVHYV

*PRUWLVDWLRQ RI LQVXUDQFH DFTXLVLWLRQ FDVK
IORZV

5RVVHV RQ RQHURXV FRQWUDFWY DQG UHYHUVDOV RI
WKRVH ORVVHV

,KDQJHV WKDW UHODWH WR SDVW VHUYLFH ,KDQJHV LQ
/,/] UHODWLQJ WR WKH 52, s t S t S t

2QVXUDQFH VHUYLFH H[SHQVHV

2QVXUDQFH UHYHQXH OHVV LQVXUDQFH VHUYLFH
H[SHQVHYV S t S t

2QVXUDQFH ILQDQFH H[SHQVHV

=RWDO DPRXQWY UHFRJQLVHG LQ FRPSUHKHQVLYH
LQFRPH s t s t

9UHPLXP UHFHLYHG
,ODLPV DQG RWKHU GLUHFWO\ DWWULEXWDEOH

H[SHQVHV SDLG s t s t
2QVXUDQFH DFTXLVLWLRQ FDVK IORZV t s t
=RWDO FDVK IORZV s t

7THW LQVXUDQFH FROQWUDFW sDVVHWVtmOLDELOLWLHYV
DV DW m

2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWYVY DV DW m

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHYV DV
DW m
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5LDELOLW\ IRU LQL
FRYHUD}%—FBELgL\%\J IRU LQFXU

.WWLPDWHV RI
WKH SUHVHQW

VAN
DOXH R ;
XUH FOGMXVWPHQW

IORZV
6RWRU LQVXUDQFH FRQWUDFWY LVVXHGc V c V
2QVXUDQFH FRQWUDFW OLDELOLWLHV DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHV DV
DW m

[FOXGLQJ ORVBRVV
FRPSRQH@WPSRQHOQ

1DOI \HDU HQGHG m m

2QVXUDQFH UHYHQXH s t s

2QFXUUHG FODLPV DQG RWKHU H[SHQVHV

*PRUWLVDWLRQ RI LQVXUDQFH DFTXLVLWLRQ FDVK
IORZV

5RVVHV RQ RQHURXV FRQWUDFWY DQG UHYHUVDOV RI
WKRVH ORVVHV

,KDQJHVY WKDW UHODWH WR SDVW VHUYLFH ,KDQJHV LQ
/,/] UHODWLQJ WR WKH 52, S t S

2QVXUDQFH VHUYLFH H[SHQVHV

2QVXUDQFH UHYHQXH OHVV LQVXUDQFH VHUYLFH
H[SHQVHYV s t s

2QVXUDQFH ILQDQFH H[SHQVHYV (0] o o

=RWDO DPRXQWY UHFRJQLVHG LQ FRPSUHKHQVLYH
LQFRPH s t s

9UHPLXP UHFHLYHG
,ODLPVY DQG RWKHU GLUHFWO\ DWWULEXWDEOH

H[SHQVHV SDLG S t S
2QVXUDQFH DFTXLVLWLRQ FDVK IORZV t S
=RWDO FDVK IORZV S t

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHV
DV DW m

2QVXUDQFH FRQWUDFW OLDELOLWLHV DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHYV DV
DW m
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S5LDELOLW\ IRU LQL
FRYHUD}%—FBELgL\%\J IRU LQFXU

.WWLPDWHV RI
WKH SUHVHQW

VAN
DOXH R ;
XUH FOGMXVWPHQW

IORZV
7RQ PRWRU LQVXUDQFH FRQWUWDFWV LV\XH®G c V
2QVXUDQFH FRQWUDFW OLDELOLWLHV DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHV DV
DW m

[FOXGLQJ ORVBRVV
FRPSRQH@WPSRQHOQ

1DOI \HDU HQGHG m m

2QVXUDQFH UHYHQXH s t s t

2QFXUUHG FODLPV DQG RWKHU H[SHQVHV

*PRUWLVDWLRQ RI LQVXUDQFH DFTXLVLWLRQ FDVK
IORZV

5RVVHV RQ RQHURXV FRQWUDFWY DQG UHYHUVDOV RI
WKRVH ORVVHV

,KDQJHVY WKDW UHODWH WR SDVW VHUYLFH ,KDQJHV LQ
/,/] UHODWLQJ WR WKH 52, S t S t S t

2QVXUDQFH VHUYLFH H[SHQVHV

2QVXUDQFH UHYHQXH OHVV LQVXUDQFH VHUYLFH
H[SHQVHYV s t s t

2QVXUDQFH ILQDQFH H[SHQVHYV

=RWDO DPRXQWVY UHFRJQLVHG LQ FRPSUHKHQVLYH
LQFRPH s t s t

9UHPLXP UHFHLYHG
,ODLPVY DQG RWKHU GLUHFWO\ DWWULEXWDEOH

H[SHQVHV SDLG S t S t
2QVXUDQFH DFTXLVLWLRQ FDVK IORZV t 5 t
=RWDO FDVK IORZV S t

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHV
DV DW m

2QVXUDQFH FRQWUDFW OLDELOLWLHV DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHYV DV
DW m
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6QVG 1PUWTCPEG CPF TGKPUWTCPEG EQPVTCEVU rEQPVKPWGFs

S5LDELOLW\ IRU LQL
FRYHUDHBELE?L\%\] IRU LQFXU

.WWLPDWHV RI
WKH SUHVHQW

VAN
DOXH R ;
XUH FOGMXVWPHQW

IORZYV
=RWDO LQVXUDQFH FRQWUDFW¥ LVVXHGc \% c \%
2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

[FOXGLQJ ORVBRVV
FRPSRQH@WPSRQHOQ

1DOI \HDU HQGHG m m

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHV DV
DW m

2QVXUDQFH UHYHQXH s t s

2QFXUUHG FODLPV DQG RWKHU H[SHQVHV

*PRUWLVDWLRQ RI LQVXUDQFH DFTXLVLWLRQ FDVK
IORZV

5RVVHV RQ RQHURXV FRQWUDFWY DQG UHYHUVDOV RI
WKRVH ORVVHV

,KDQJHV WKDW UHODWH WR SDVW VHUYLFH ,KDQJHV LQ
/,/] UHODWLQJ WR WKH 52, S t S t S

2QVXUDQFH VHUYLFH H[SHQVHYV

2QVXUDQFH UHYHQXH OHVV LQVXUDQFH VHUYLFH
H[SHQVHYV s t

2QVXUDQFH ILQDQFH H[SHQVHYV

=RWDO DPRXQWY UHFRJQLVHG LQ FRPSUHKHQVLYH
LQFRPH s t

9UHPLXP UHFHLYHG
,ODLPY DQG RWKHU GLUHFWO\ DWWULEXWDEOH

H[SHQVHV SDLG S t S
2QVXUDQFH DFTXLVLWLRQ FDVK IORZV t S
=RWDO FDVK IORZV 5 t

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHYV
DV DW m

2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

7HW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHV DV
DW m
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6QVG 1PUWTCPEG CPF TGKPUWTCPEG EQPVTCEVU rEQPVKPWGFs

S5LDELOLW\ IRU LQL
FRYHUDHBELE?L\%\] IRU LQFXU

.WWLPDWHV RI
WKH SUHVHQW

VAN
DOXH R ;
XUH FOGMXVWPHQW

IORZYV
6RWRU LQVXUDQFH FRQWUDFWY LVVXHGCc \% c \%
2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

[FOXGLQJ ORVBRVV
FRPSRQH@WPSRQHOQ

1DOI \HDU HQGHG m m

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHV DV
DW m

2QVXUDQFH UHYHQXH s t s

2QFXUUHG FODLPV DQG RWKHU H[SHQVHV

*PRUWLVDWLRQ RI LQVXUDQFH DFTXLVLWLRQ FDVK
IORZV

5RVVHV RQ RQHURXV FRQWUDFWY DQG UHYHUVDOV RI
WKRVH ORVVHV

,KDQJHV WKDW UHODWH WR SDVW VHUYLFH ,KDQJHV LQ
/,/] UHODWLQJ WR WKH 52, S t S

2QVXUDQFH VHUYLFH H[SHQVHYV

2QVXUDQFH UHYHQXH OHVV LQVXUDQFH VHUYLFH
H[SHQVHYV s t s

2QVXUDQFH ILQDQFH H[SHQVHYV

=RWDO DPRXQWY UHFRJQLVHG LQ FRPSUHKHQVLYH
LQFRPH s t s

9UHPLXP UHFHLYHG
,ODLPY DQG RWKHU GLUHFWO\ DWWULEXWDEOH

H[SHQVHV SDLG S t S
2QVXUDQFH DFTXLVLWLRQ FDVK IORZV t S
=RWDO FDVK IORZV S t

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHYV
DV DW m

2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

7HW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHV DV
DW m
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6QVG 1PUWTCPEG CPF TGKPUWTCPEG EQPVTCEVU rEQPVKPWGFs

S5LDELOLW\ IRU LQL
FRYHUDHBELE?L\%\] IRU LQFXU

.WWLPDWHV RI
WKH SUHVHQW

VAN
DOXH R ;
XUH FOGMXVWPHQW

IORZV
7RQ PRWRU LQVXUDQFH FRQWUDY¥YWYV L\ZVXWHG c \%
2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHV DV
DW m

[FOXGLQJ ORVBRVV
FRPSRQH@WPSRQHOQ

1DOI \HDU HQGHG m m

2QVXUDQFH UHYHQXH s t s t

2QFXUUHG FODLPV DQG RWKHU H[SHQVHV

*PRUWLVDWLRQ RI LQVXUDQFH DFTXLVLWLRQ FDVK
IORZV

5RVVHV RQ RQHURXV FRQWUDFWY DQG UHYHUVDOV RI
WKRVH ORVVHV

,KDQJHV WKDW UHODWH WR SDVW VHUYLFH ,KDQJHV LQ
/,/] UHODWLQJ WR WKH 52, S t S t S t

2QVXUDQFH VHUYLFH H[SHQVHYV

2QVXUDQFH UHYHQXH OHVV LQVXUDQFH VHUYLFH
H[SHQVHYV s t

2QVXUDQFH ILQDQFH H[SHQVHYV

=RWDO DPRXQWY UHFRJQLVHG LQ FRPSUHKHQVLYH
LQFRPH s t

9UHPLXP UHFHLYHG
,ODLPY DQG RWKHU GLUHFWO\ DWWULEXWDEOH

H[SHQVHV SDLG S t S t
2QVXUDQFH DFTXLVLWLRQ FDVK IORZV t S t
=RWDO FDVK IORZV S t S t

7THW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHYV
DV DW m

2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

7HW LQVXUDQFH FRQWUDFW sDVVHWVtmOLDELOLWLHV DV
DW m
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NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

6QVG 1PUWTCPEG CPF TGKPUWTCPEG EQPVTCEVU rEQPVKPWGFs

S5LDELOLW\ IRU LQL
FRYHUDﬁrBELngelRULQFXU

.WWLPDWHV RI
WKH SUHVHQW

VAN
DOXH R ;
XUH FOGMXVWPHQW

IORZYV
=RWDO LQVXUDQFH FRQWUDFW¥ LVVXHGc \% c \%
2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

[FOXGLQJ ORVBRVV
FRPSRQH@WPSRQHOQ

BHDU HQGHG m m

7THW LQVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m

2QVXUDQFH UHYHQXH s t s t

2QFXUUHG FODLPV DQG RWKHU GLUHFWO\ DWWULEXWDEOH
HI[SHQVH

*PRUWLVDWLRQ RI LQVXUDQFH DFTXLVLWLRQ FDVK
IORZV

5RVVHV RQ RQHURXV FRQWUDFWY DQG UHYHUVDOV RI
WKRVH ORVVHV

,KDQJHV WKDW UHODWH WR SDVW VHUYLFH ,KDQJHV LQ
/,/] UHODWLQJ WR WKH 52, S t S t S t

2PSDLUPHQW RI DVVHWYV IRU LQVXUDQFH DFTXLVLWLRQ
FDVK IORZ

;HYHUVDO RI LPSDLUPHQW RI DVVHWYV IRU LQVXUDQFH
DFTXLVLWLRQ FDVK IORZV

2Q0YHVWPHQW FRPSRQHQWYV

2QVXUDQFH VHUYLFH H[SHQVHV s t

2QVXUDQFH VHUYLFH UHVXOW S t s t S t

2QVXUDQFH ILQDQFH H[SHQVHYV

=RWDO DPRXQWVY UHFRJQLVHG LQ FRPSUHKHQVLYH
LQFRPH S t S t S t

9UHPLXP UHFHLYHG
,ODLPVY DQG RWKHU GLUHFWO\ DWWULEXWDEOH

H[SHQVHV SDLG 5 t S t
2QVXUDQFH DFTXLVLWLRQ FDVK IORZV t S t
=RWDO FDVK IORZV S t

7THW LQVXUDQFH FROQWUDFW OLDELOLWLHY DV DW
m

2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

7THW LQVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
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[FOXGLQJ ORVBRVV
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BHDU HQGHG m m

7THW LQVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m

2QVXUDQFH UHYHQXH s t s

2QFXUUHG FODLPV DQG RWKHU GLUHFWO\ DWWULEXWDEOH
HI[SHQVH

*PRUWLVDWLRQ RI LQVXUDQFH DFTXLVLWLRQ FDVK
IORZV

5RVVHV RQ RQHURXV FRQWUDFWY DQG UHYHUVDOV RI
WKRVH ORVVHV

,KDQJHV WKDW UHODWH WR SDVW VHUYLFH ,KDQJHV LQ
/,/] UHODWLQJ WR WKH 52, s t S t S

2PSDLUPHQW RI DVVHWYV IRU LQVXUDQFH DFTXLVLWLRQ
FDVK IORZ

;HYHUVDO RI LPSDLUPHQW RI DVVHWYV IRU LQVXUDQFH
DFTXLVLWLRQ FDVK IORZV

2Q0YHVWPHQW FRPSRQHQWYV

2QVXUDQFH VHUYLFH H[SHQVHV

2QVXUDQFH VHUYLFH UHVXOW S t S

2QVXUDQFH ILQDQFH H[SHQVHYV

=RWDO DPRXQWY UHFRJQLVHG LQ FRPSUHKHQVLYH
LQFRPH s t s

9UHPLXP UHFHLYHG
,ODLPVY DQG RWKHU GLUHFWO\ DWWULEXWDEOH

H[SHQVHV SDLG 5 t S
2QVXUDQFH DFTXLVLWLRQ FDVK IORZV t S
=RWDO FDVK IORZV S t

7THW LQVXUDQFH FROQWUDFW OLDELOLWLHY DV DW
m

2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m

7THW LQVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
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2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m
7THW LQVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m

[FOXGLQJ ORVBRVV
FRPSRQH@WPSRQHOQ

BHDU HQGHG m m

2QVXUDQFH UHYHQXH s t s

2QFXUUHG FODLPV DQG RWKHU GLUHFWO\ DWWULEXWDEOH
HI[SHQVH

*PRUWLVDWLRQ RI LQVXUDQFH DFTXLVLWLRQ FDVK
IORZV

5RVVHV RQ RQHURXV FRQWUDFWY DQG UHYHUVDOV RI
WKRVH ORVVHV

,KDQJHV WKDW UHODWH WR SDVW VHUYLFH ,KDQJHV LQ
/,/] UHODWLQJ WR WKH 52, S t S t S

2PSDLUPHQW RI DVVHWYV IRU LQVXUDQFH DFTXLVLWLRQ
FDVK IORZ

;HYHUVDO RI LPSDLUPHQW RI DVVHWYV IRU LQVXUDQFH
DFTXLVLWLRQ FDVK IORZV

2Q0YHVWPHQW FRPSRQHQWYV
2QVXUDQFH VHUYLFH H[SHQVHYV s t

2QVXUDQFH VHUYLFH UHVXOW S t S t S

2QVXUDQFH ILQDQFH H[SHQVHYV

=RWDO DPRXQWVY UHFRJQLVHG LQ FRPSUHKHQVLYH
LQFRPH S t S t S

9UHPLXP UHFHLYHG
,ODLPVY DQG RWKHU GLUHFWO\ DWWULEXWDEOH

H[SHQVHV SDLG S t S
2QVXUDQFH DFTXLVLWLRQ FDVK IORZV t S
=RWDO FDVK IORZV S t

7THW LQVXUDQFH FROQWUDFW OLDELOLWLHY DV DW
m

2QVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m
2QVXUDQFH FRQWUDFW DVVHWY DV DW m
7THW LQVXUDQFH FRQWUDFW OLDELOLWLHY DV DW m




/+- TROGILQJV 95, IXGTXKGY 20WHIIILP ILQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

6QVG 1PUWTCPEG CPF TGKPUWTCPEG EQPVTCEVU rEQPVKPWGFs

<JG TQNN HQTYCTF QH VJG PGV CUUGY QT NKCDKNKV[ HQT TGKPUWTCPEG EQI
EQXGTCIG CPF COQWPVU TGEQXGTCDNG QP KPEWTTGF ENCKOU CTKUKPI QP R
VQ TGKPUWTGTU KU FKUENQUGF KP VJG VCDNGU DGNQY

* P V;JHFRYHUDEH
* =R
VVHWY IRU UHPDLQLQJ IBF{QB%JP UHUHG FEODLP

.WVWLPDWHV RI

WKH SUHVHQW

= BbWRVV iLVN
=RWDO UHLQVXUDQFH FRQ\A/ %%%\}'\P]](% DOXH R ;
IEJ RQH SRQH? XUH ED I%XVWPHQW
IORZV
1DOI \HDU HQGHG m m V C \
HLQVXUDQFH FRQWUDFWY KHOG WKDW DUH OLDELOLWLHV
DV DW m
HLQVXUDQFH FRQWUDFWY KHOG WKDW DUH DVVHWV DV
DW m S t

7THW UHLQVXUDQFH FRQWUDFWYV KH®G DtV DW m

'HLQVXUDQFH H[SHQVH s t s t

,KDQJH LQ DPRXQWYV UHFRYHUDEOH IRU LQFXUUHG
FODLPVY DQG RWKHU H[SHQVHYV

,KDQJHV WKDW UHODWH WR SDVW VHUYLFH FKDQJHV LQ
WKH /,/ UHODWLQJ WR LQFXUUHG FODLPV UHFRYHU\

5RVV UHFRYHU\ RQ RQHURXV XQGHUO\LQJ FRQWUDFWV
DQG DGMXVWPHQWYV

JIHFW RI FKDQJHYV LQ ULVN RI UHLQVXUHUV{ QRQ
SHUIRUPDQFH

7THW sH[SHQVHtm LQFRPH IURP UHLQVXUDQFH
FRQWUDFWY KHOG S t S t

/ILQDQFH LQFRPH IURP UHLQVXUDQFH FRQWUDFWV
KHOG

=RWDO DPRXQWV UHFRJQLVHG LQ FRPSUHKHQVLYH
LQFRPH S t S t

9UHPLXPV SDLG QHW RI FRPPLVVLRQ FHGHG
s HFRYHULHV IURP UHLQVXUDQFH S t S t
=RWDO FDVK IORZV S t

7THW UHLQVXUDQFH FRQWUDFW DVVHWYVm
SOLDELOLWLHVt KHOG DV DW m

s HLQVXUDQFH FRQWUDFWY KHOG WKDW DUH OLDELOLWLHV

DV DW m s t s t
yHLQVXUDQFH FRQWUDFWY KHOG WKDW DUH DVVHWYV DV
DW m S t

7THW UHLQVXUDQFH FRQWUDFWYV KHO®G DtV DW m




/+- TROGILQJV 95, IXGTXKGY 20WHIIILP ILQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

6QVG 1PUWTCPEG CPF TGKPUWTCPEG EQPVTCEVU rEQPVKPWGFs

*VVHWV IRU uHPDLQLQJpﬁ%@%\é;@HUFHRgHF%%E:H

.WWLPDWHV RI
WKH SUHVHQW

F BbWRVV ;LVN
=RWDO UHLQVXUDQFH FRQ\X/ %%%\)’\p]b% %DOXH R !

IL—J RQH SRQHQ XUH FD I%XVWPHQW

IORZV

1DOI \HDU HQGHG m m Vv C Vv
s HLQVXUDQFH FRQWUDFWY KHOG WKDW DUH OLDELOLWLHV
DV DW m s t S
HLQVXUDQFH FRQWUDFWY KHOG WKDW DUH DVVHWV DV
DW m S t

7THW UHLQVXUDQFH FRQWUDFWY KH®G DtV DW m

"HLQVXUDQFH H[SHQVH s t s

,KDQJH LQ DPRXQWYV UHFRYHUDEOH IRU LQFXUUHG
FODLPY DQG RWKHU H[SHQVHYV

,KDQJHVY WKDW UHODWH WR SDVW VHUYLFH FKDQJHV LQ
WKH /,/ UHODWLQJ WR LQFXUUHG FODLPV UHFRYHU\

5RVV UHFRYHU\ RQ RQHURXV XQGHUO\LQJ FRQWUDFWYV
DQG DGMXVWPHQWYV

JIHFW Rl FKDQJHV LQ ULVN RI UHLQVXUHUV{ QRQ

SHUIRUPDQFH s t S
7THW sH[SHQVHtm LQFRPH IURP UHLQVXUDQFH
FRQWUDFWY KHOG S t

/LQDQFH LQFRPH IURP UHLQVXUDQFH FRQWUDFWYV
KHOG

=RWDO DPRXQWY UHFRJQLVHG LQ FRPSUHKHQVLYH
LQFRPH s t

9UHPLXPV SDLG QHW RI FRPPLVVLRQ FHGHG
s HFRYHULHV IURP UHLQVXUDQFH S t S
=RWDO FDVK IORZV S t S

7THW UHLQVXUDQFH FRQWUDFW DVVHWVmMm
SOLDELOLWLHVt KHOG DV DW m

yHLQVXUDQFH FRQWUDFWY KHOG WKDW DUH OLDELOLWLHYV

DV DW m S t S
HLQVXUDQFH FRQWUDFWY KHOG WKDW DUH DVVHWV DV
DWwW m S t

7THW UHLQVXUDQFH FRQWUDFWYV KH®G DtV DW m




/+- TROGILQJV 95, IXGTXKGY 20WHIIILP ILQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

6QVG 1PUWTCPEG CPF TGKPUWTCPEG EQPVTCEVU rEQPVKPWGFs

*VVHWV IRU uHPDLQLQJpﬁ%@%\é;@HUFHRgHF%%E:H

.WWLPDWHV RI

WKH SUHVHQW

F BbWRVV ;LVN
=RWDO UHLQVXUDQFH FRQ\X/ %%%\)’\p]b% %DOXH R !

IL—J RQH SRQHQ XUH FD I%XVWPHQW

IORZV

BHDU HQGHG m m Vv C Vv
s HLQVXUDQFH FRQWUDFWY KHOG WKDW DUH OLDELOLWLHV
DV DW m s t S
HLQVXUDQFH FRQWUDFWY KHOG WKDW DUH DVVHWV DV
DW m S t

7THW UHLQVXUDQFH FRQWUDFWY KH®G DtV DW m

"HLQVXUDQFH H[SHQVH s t s

,KDQJH LQ DPRXQWYV UHFRYHUDEOH IRU LQFXUUHG
FODLPVY DQG RWKHU GLUHFWO\ DWWULEXWDEOH H[SHQVH

,KDQJHVY WKDW UHODWH WR SDVW VHUYLFH FKDQJHV LQ
WKH /,/ UHODWLQJ WR LQFXUUHG FODLPV UHFRYHU\ S t s t S

5RVV UHFRYHU\ RQ RQHURXV XQGHUO\LQJ FRQWUDFWYV
DQG DGMXVWPHQWYV

JIHFW Rl FKDQJHV LQ ULVN RI UHLQVXUHUV{ QRQ

SHUIRUPDQFH s ot s
7HW LQFRPHmMSH[SHQVHt IURP UHLQVXUDQFH
FRQWUDFWV KHOG s t

/LQDQFH LQFRPH IURP UHLQVXUDQFH FRQWUDFWYV
KHOG

=RWDO DPRXQWY UHFRJQLVHG LQ FRPSUHKHQVLYH
LQFRPH s t

9UHPLXPV SDLG QHW RI FRPPLVVLRQ FHGHG
s HFRYHULHV IURP UHLQVXUDQFH S t S
=RWDO FDVK IORZV S t S

7THW UHLQVXUDQFH FRQWUDFW DVVHWVmMm
SOLDELOLWLHVt KHOG DV DW m

yHLQVXUDQFH FRQWUDFWY KHOG WKDW DUH OLDELOLWLHYV

DV DW m
HLQVXUDQFH FRQWUDFWY KHOG WKDW DUH DVVHWV DV
DWwW m S t

7THW UHLQVXUDQFH FRQWUDFWYV KH®G DtV DW m




/+- TROGIQJV 95, IXGTXKGY 20WHIIIP /LQDQF7NMGT
NCNH AGCTNI :GRQTV <WDWHPHQWV 1PHQTOCVKQP

/TRWH 8WKHU SURYLVLRQV

622,/ RQVHTXHQWLDBWDWH

62+2 OHFY\ R

RQWULEXVDRRHQWWXEVLGLHV

+DODQFH DW 3DQXDU\
9URYLGHGMSUHOHDVHGt LQ WKH SHULRG s t

7HW DPRXQWYV SDLG s t s t s t
+DODQFH DW  3XQH

+DODQFH DW 3DQXDU\
9URYLGHGMSUHOHDVHGt LQ WKH SHULRG s t

7HW DPRXQWYV SDLG s t s t s t s t
+DODQFH DW  3XQH

+DODQFH DW 3DQXDU\

9URYLGHGMSUHOHDVHGt LQ WKH SHULRG s t

7THW DPRXQWV SDLG S t S t s t 5 t S t
+DODQFH DW -HFHPEHU

62+2 OHY\

<JG /I TQWR~U UJCTG QH VJG 5QVQT 1PUWTGTU~ *WTGCW QH 1TGNCPF }51*1~ N
OCTMGV UJCTG KP VJG EWTTGPV [GCT CV VJG ;VCVGOGPV QH .KPCPEKCN 80Q
COQWPYV RTQXKFGF CTG OCFG KP GSWCN KPUVCNOGPVU VITQWIJQWYV VJIG [GC

622,/ FRQWULEXWLRQ

<JG /ITQWR~U EQPVTKDWVKQP VQ VJG 5QVQT 1PUWTGTU~ 1PUQNXGPE[ +QORC
DCUGF QP QH KVU 5QVQT /TQUU ?2TKVVGP 8TGOKWO HTQO 2CPWCT] 8C
JCNH QH :KPEG 2CPWCT] VIGTG JCU DGGP PQ TGSWKTGOGPV VQ EQF
1PUQNXGPE[ +QORGPUCVKQP .WPF r511+.s

,RQVHTXHQWLDO SD\PHQWV

<JG DCNCPEG QH VIJG RTQXKUKQP/IBECI CIGOGRP\DzWU BB WP GUVKOCVG QH \
+QPUGSWGPVKCN 8C[OGPVU RTQXKUKQP KP TGURGEV QH VJG .KPCPEKCN ;¢
FGEKUKQPU CPF RC[OGPVU CTG GZRGEVGF VQ DG OCFG DGHQTG VJG GPF QH !

<WDWH VXEVLGLHV

<JG /TQWR JCF KPENWFGF C RTQXKUKQP QH b KP VJG HKPCPEKCN U
GUVKOCVG QH VJG EQUV QH C EQPUVTWEVKXG QDNKICVKQP CTKUKPI HTQO \
*WUKPGUU 1PVGTTWRVKQP ENCKOU RC[OGPVU HQNNQYKPI +QXKF ENQUWT(



/+- TROGIQJV 95, IXGTXKGY 20WHUIP /[LQDQFZNOGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

/RWH -LYLGHQGV

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m

9DLG LQ SHULRG

GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ QRQ
FXPXODWLYH SUHIHUHQFH VKDUH RI ¢ HDFK
GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ QRQ
FXPXODWLYH SUHIHUHQFH VKDUH RI ¢ HDFK
ILQDO GLYLGHQG RI FHQW s FHQWt SHU VKDUH RQ
RUGLQDU\ VKDUHV RI ¢ HDFK
VSHFLDO GLYLGHQG RI FHQW SHU VKDUH RQ RUGLQDU\ VKDUHYV
RI ¢ HDFK
=RWDO GLYLGHQGV SDLG
<JG HKPCN FKXKFGPF RC[OGPVU YGTG CRRTQXGF D[ VJG UJCTGJQNFGTU (
QP 5CJ CPF RCK[ " 5C
) URGEKCN FKXKFGPF QH EGPV RGT QTFKPCT[ UJCTG rb s JCU DGGP

¥, OQNFKPIU RNE QP <)WIWRRTQXGF FKXKFGPF JCU PQV DGGP KPENWFGF CU

+QPUQNKFCVGF ;VCVGOGPV QH .KPCPEKCN 8QUKVKQP CV  2WPG

T RWH ;HWLUHPHQW EHQHILW VXUSOXYV

<JG /I TQWR QRGTCVGU C HWPFGF FGHKPGF DGPGHKY TGVKTGOGPV UEJGOG
ENQUGF VQ HWVWTG CEETWCN CPF PGY GPVTCPVU <JG KPETGCUG KP VJG UV
CTKUKPI HTQO EJCPIGU KP HKPCPEKCN CUUWORVKQPU CPF CUUGYVY GZRGTKGP

<JG COQWPVU TGEQIPKUGF KP VJG +QPUQNKFCVGF ;VCVGOGPV QH .KPCPEKCN

/IDLU YDOXH RI SODQ DVVHWYV
9UHVHQW YDOXH RI GHILQHG EHQHILW REOLJDWLRQ S t S t

7THW UHWLUHPHQW EHQHILW VXUSOXV

/RWH =UDQVDFWLRQV ZLWK UHODWHG SDUWLHYV

.QT VJG RWTRQUGU QH VJG FKUENQUWTG TGSWKTGOGPVU QH 1); VIG VGTH
VIJQUG RGTUQPU JCXKPI CWVJQTKV[ CPF TGURQPUKDKNKV[ HQT RNCPPKPI FlI
QH VJG /TQWRs EQORTKUGU VJG *QCTF QH ,KTGEVQTU CPF +QORCP[ ;GETGVC
/ITQWR~U RTKOCT[ UWDUKFKCT[ .*, 1lPUWTCPEG RNE CPF VJG OGODGTU QH VJ

.WNN FKUENQUWTG KP TGNCVKQP VQ VJG EQORGPUCVKQP QH VJG *QCTF QH ,
QRVKQPU CTG RTQXKFGF KP VJG :GRQTV QP ,KTGEVQTU~ :GOWPGTCVKQP KP
QH UJCTG DCUGF RC[OGPVU VQ MG[ OCPCIGCBQR'G REB TWIGP PG N RKRUNCNMUQ KPENYV
"GRQTV <JG NGXGN CPF PCVWTG QH TGNCVGF RCTMG FOEPKHOEGRYPKKP VIG
VJG VTCPUCEVKQPU FKUENQUGF KP VJG YPPWCN :GRQTV

<JG /I TQWR JCU TGXKGYGF TGNCVGF RCTV[ VTCPUCEVKQPU CPF DCNCPEGU H

7VJGT VIJCP VTCPUCEVKQPU CTKUKPI KP VJG QTFKPCT[ EQWTUG QH DWU}
VTCPUCEVKQPU FWTKPI VIG RGTKQF VIJCV OCVGTKCNN[ CHHGEVGF VJG HKPC(
I TQWR . WTVJGTOQTG VJGTG JCXG DGGP PQ OCVGTKCN EJCPIGU KP VJG PCV



/+- TROGIQJV 95, IXGTXKGY 20WHIIIP /LQDQF7NMGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

6QVG <TCPUCEVKQPU YKVJ TGNCVGF RCTVKGU rEQPVKPWGFs

TGNCVKQPUJKRU VTCPUCEVKQPU QT QWVUVCPFKPI DCNCPEGU HTQO VJQUG
:GRQTV

7RWH ,ROQWLQJHQW OLDELOLWLHY DQG FRQWLQJHQ)\

<JGTG YGTG PQ EQPVKPIGPV NKCDKNKVKGU QT EQPVKPIGPV CUUGVU CV
,GEGODGT

/RWH <XEVHTXHQW HYHQWYV

7VIGT VJCP VIJG URGEKCN FKXKFGPF FKUENQUGWDKHIG Y\ GRPY GXGPVE YAOXKG D
YQWNF JCXG C OCVGTKCN KORCEV QP VIJG HKPCPEKCN UVCVGOGPVU

7RWH 2QIRUPDWLRQ

<JKU JCNH [GCTN[ TGRQTV CPF VJG )PPWCN :GRQTV HQT VJG [GCT GPFGF ,
VIJG +QORCP[~U YGDUKVG CV YYY HDFITQWR EQO

7RWH *SSURYDO RI 1DOI BHDUO\ ;HSRUW
<JG JCNH [GCTN[ TGRQTV YCU CRRTQXGF D[ VJG *QCTF QH ,KTGEVQTU QH .*, C



/+- TROGIQJV 95, IXGTXKGY 20WHIIIP /LQDQF7NMGT
NCNH AGCTNI :GRQTV <WDWHPHQWYV 1PHQTOCVKQP

' HVSRQVLELOLW\ <WDWHPHQW

<JG ,KTGEVQTU CTG TGURQPUKDNG HQT RTGRCTKPI VJG OCNH AGCTN[ .KPCP

<TCPURCTGPE[ r,KTGEVKXG | I-+s :GIWNCVKQPU CPF VJG +GPVTCN *CF
5CTMGV +QPFWEVs :WNGU CPF YKVJ 1); 1PVGTKO .KPCPEKCN :GRQTVKP
=PKQP

?G EQPHKTO VJCV VQ VJG DGUV QH QWT MPQYNGFIG

CsVJG /I TQWR EQPFGPUGF UGV QH KPVGTKO HKPCPEKCN UVCVGOGPVU JCXG L
1); €1PVGTKO .KPCPEKCN :GRQTVKPIs CU CFQRVGF D[ VJG -WTQRGCP =PKC

DsVJG KPVGTKO OCPCIGOGPV TGRQTV KPENWFGU C HCKT TGXKGY QH VJIG KO
FWTKPI VJG HKTUV UKZ OQPVJU QH VJG HKPCPEKCN [GCT CPF VJGKT KORC
HKPCPEKCN UVCVGOGPVU CPF VJG RTKPEKRCN TKUMU CPF WPEGTVCKPVKG
HKPCPEKCN [GCT

EsVJG KPVGTKO OCPCIGOGPV TGRQTV KPENWFGU C HCKT TGXKGY QH TGNC
QEEWTTGF FWTKPI VJG HKTUV UKZ OQPVJU QH VJG EWTTGPV HKPCPEKCN [C
VJG HKPCPEKCN RQUKVKQP QT VJG RGTHQTOCPEG QH VJG /TQWR FWTKPI V
TGNCVGF RCTVKGU~ VICPUCEVKQPU FGUETKDGF KP VJG NCUV )PPWCN :GR
QP VJG HKPCPEKCN RQUKVKQP QT RGTHQTOCPEG QH VJG /TQWR KP VJG HK"
[GCT

7P DGJCNH QH VJG *QCTF

2KO *GTIKP <QO¢U 6 5KFIJGCEJ
+JCKTOCP /I TQWR +JKGH -ZGEWVKXG

YWIW UV



/+- TROGIQJV 95, IXGTXKGY 1PVGTKO _KPCP RRKH U
NCNH AGCTNI :GRQTV ‘VCVGOGPVU 2QIRUPDWLRQ

/<0 -:
16.7:5)<176

8l+<=:-, +)>)6 +7=6<:A 8:7,=+-
L*,*=;16-;; 16;=:)6+- +=;<75-:
8CTV QH .*,zU ;WRRQTV 4QECN *WUKP (



/+- TROGIQJV 95, IXGTXKGY 1PVGTKO _KPCP RRKH U
NCNH AGCTNI :GRQTV VCVGOGPVU 201RUPDWLRQ

*5= 7*=27?2. 9.:/8:6*7,. 6.*<>:.< s*96Vt s>7*>-2=_-%

<JG /ITQWR WUGU VJG HQNNQYKPI CNVGTPCVKXG RGTHQTOCPEG OGCUWTGU

GZRGPUG TCVKQ EQODKPGF QRGTCVKPI TCVKQ WPFKUEQWPVGF EQODKPGF
TGVWTP TCVKQ PGV CUUGV XCNWG RGT UJCTG TGVWTP QP GSWKV[ WPFGTY
)85U CTG UWRRNGOGPVCT[ CPF PQV C UWDUVKVWVG HQT OGCUWTGU FGHKP
GXGPVU CPF FQ PQV TGRTGUGPV HQTGECUVGF OGCUWTGU

<JG ECNEWNCVKQP QH VJG )85~U KU DCUGF QP VJG HQNNQYKPI FCVC
5RVV UDWLR

<JG NQUU TCVKQ OGCUWTGU VJG ENCKOU KPEWTTGF PGV QH TGKPUWTCPEG
TGXGPWG 1V UGTXGU CU CP KPFKECVQT QH WPFGTYTKVKPI RGTHQTOCPEG
RTQHKVCDKNKV[ QH VJG /TQWRzU EQTG WPFGTYTKVKPI DWUKPGUU 1V KU C
OCMKPI KV C TGNKCDNG EQORCTKUQP HQT RGTHQTOCPEG <JG NQUU TCVKQ
IPUWTCPEG DWUKPGUU

.QTOWNC 4QUU :CVKQ ~ <QVCN ENCKOU KPEWTTGF CPF OQXGOGPV KP QVJ(
TGXGPWG 3

+QORQPGPVU

» <QVCN ENCKOU KPEWTTGF CPF OQXGOGPV KP QVJGT RTQXKUKQP EJCTIGL
KORCEV TGEQIPKUGF FWTKPI VJG TGRQTVKPI RGTKQF FWG VQ RQNKE[JQNF
CUUQEKCVGF OQXGOGPVU KP VJG KPUWTGTzU HKPCPEKCN QDNKICVKQPU -
XKGY QH VJG EQORCP[zU ENCKOU TGNCVGF GZRGPUGU CPF CFLWUVOGPVU

<JG EQORQPGPV CDQXG KPENWFGU

» IPEWTTGF ENCKOU CPF QVJGT GZRGPUGU <JKU KPENWFGU ENCKOU RCKF
EJCPIGU KP VJG KPUWTGT~U DGUV GUVKOCVG QH QWVUVCPFKPI ENCKOU NK
ENCKOU rG | DGPGHKVU VQ RQNKE[JQNFGTUs CPF CUUQEKCVGF GZRGPUGU

, tJCPIG VIJCV TGNCVG VQ RCUV UGTXKEG r+JCPIGU KP HWNHKNOGPV ECUJ F
HQT KPEWTTGF ENCKOU r41+ss <JKU EQORQPGPV TGHNGEVU CFLWUVOGPVI
HNQYU rHWNHKNOGPVY ECUJ HNQYUs VKGF VQ ENCKOU CNTGCF[ KPEWTTGF L
WRFCVGF CUUWORVKQPU GZRGTKGPEG CFLWUVOGPVU QT KPVGTGUV CEET

» 6GV GZRGPUG HTQO TGKPUWTCPEG EQPVTCEVU JGNF <JKU TGRTGUGPVU
TGEQXGTKGU CPF RTGOKWOU EGFGF VQ TGKPUWTGTU QP ENCKOU NKCDKN
UJCTG QH ENCKOU KPEWTTGF QHHUGV D[ VJG TGKPUWTCPEG RTGOKWOU R
TGKPUWTCPEG CUUGVU QT NKCDKNKVKGU

» 9QXGOGPV KP QVIGT RTQXKUKQP EJCTIGU <JKU VGTO TGHGTU VQ EJCPIGL
VQ KPUWTCPEG EQPVTCEVU PQV CNTGCF[ KPENWFGF KP VJG 1PUWTCPEG ;G

»w IPUWTCPEG TGXGPWG 8TGOKWOU YTKVVGP FWTKPI VIG RGTKQF CFLWUVG
TGUGTXGU CPF KPVGTGUY GCTPGF QP 1PUVCNOGPV RTGOKWOU



/+- TROGIQJV 95, IXGTXKGY 1PVGTKO _KPCP RRKH U
NCNH AGCTNI :GRQTV “VCVGEOGPVU 201IRUPDWLRQ

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

,DOFXODWLRQ

2QFXUUHG FODLPVY DQG RWKHU H[SHQVHYV
,KDQJHV WKDW UHODWH WR SDVW VHUYLFH FKDQJHYV

LQ /,/ UHODWLQJ WR WKH 52, 5 t S t S t
7THW H[SHQVHmMSLQFRPHt IURP UHLQVXUDQFH
FRQWUDFWYVY KHOG rCs S t S t

6RYHPHQW LQ RWKHU SURYLVLRQ FKDUJHV

=RWDO FODLPV LQFXUUHG DQG PRYHPHQW LQ RWKHU
SURYLVLRQ FKDUJHV

2QVXUDQFH UHYHQXH rCs
5RVV UDWLR

>QGLVFRXQWHG ORVYV UDWLR

<JG WPFKUEQWPVGF NQUU TCVKQ KU C OGCUWTG QH WPFGTYTKVKPI RGTHQ
ENCKOU KPEWTTGF PGV QH TGKPUWTCPEG VQ KPUWTCPEG TGXGPWG YKVJQ
OQPG[ ,KUEQWPVKPI JCU DGGP FGVGTOKPGF KP CEEQTFCPEG YKVJ ;WOOCT]

JPPWCN :GRQTV <JKU TCVKQ RTQXKFGU C UVTCKIJVHQTYCTF XKGY QH EN
TGXGPWG QHHGTKPI C EQPUGTXCVKXG OGCUWTG VIJCV GNKOKPCVGU VIG
NKCDKNKVKGU CPF CUUGVU 1PXGUVQTU HKPF VJKU OGVTKE WUGHWN HQT G
CPF ENCKOU OCPCIGOGPV <JKU )85 KU XCNWCDNG YJGP EQORCTKPI FKHHG
JGNRU GPUWTG VTCPURCTGPE[ TGICTFKPI ENCKO NKCDKNKVKGU

.QTOWNC =PFKUEQWPVGF 4QUU :CVKQ ~ =PFKUEQWPVGF VQVCN ENCKOU K
RTQXKUKQP EJCTIGU | 1IPUWTCPEG TGXGPWG Z

+QORQPGPVU

=PFKUEQWPVGF VQVCN ENCKOU KPEWTTGF CPF OQXGOGPV KP QVJGT RTQ.:
<QVCN +NCKOU 1PEWTTGF CPF OQXGOGPV KP VJIG QVIGT RTQXKUKQPU CD
HWVWTG NKCDKNKV[ FKUEQWPVKPI

IPUWTCPEG TGXGPWG ;GG CDQXG



/+- TROGIQJV 95, IXGTXKGY 1PVGTKO _KPCP RRKH U
NCNH AGCTNI :GRQTV “VCVGOGPVU 201RUPDWLRQ

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

,DOFXODWLRQ
2QFXUUHG FODLPV DQG RWKHU H[SHQVHV
,KDQJHV WKDW UHODWH WR SDVW VHUYLFH FKDQJHYV

LQ /,/ UHODWLQJ WR WKH 52, s t s t s t
7HW H[SHQVHMSLQFRPHt IURP UHLQVXUDQFH
FRQWUDFWV KHOG s t s t

6RYHPHQW LQ RWKHU SURYLVLRQ FKDUJHV

=RWDO FODLPV LQFXUUHG DQG PRYHPHQW LQ RWKHU
SURYLVLRQ FKDUJHV

<JGUG KVGOU ECPPQV DG TGEQPEKNGF VQ VJG .KPCPEKCN ;VCVGOGPVU CPF
VIGTGHQTG YG JCXG UJQYP DGNQY JQY VJG PQP FKTGEVN[ GZVTCEVCDNG HKIWTGU
CTG ECNEWNCVGF

<JG FKHHGTGPEG DGVYGGP VJG WPFKUEQWPVGF NQUU TCVKQ CPF NQUU TCVKQ KU VJG
GHHGEV QH FKUEQWPVKPI QPN[ ,KUEQWPVKPI KPXQNXGU CRRN[KPI RC[OGPV RCVVGTPU
VQ VIJG GUVKOCVGU QH HWVWTG ECUJHNQYU TGNCVGF VQ KPEWTTGF ENCKOU CPF
CFLWUVGF WUKPI VJG EWTTGPV FKUEQWPYV TCVGU VQ TGHNGEV VJG VKOGU XCNWG QH
OQPG[ CPF VJG HKPCPEKCN TKUMU TGNCVGF VQ VJQUG ECUJHNQYU VQ VJG GZVGPV PQV
KPENWFGF KP VJG GUVKOCVGU QH ECUJHNQYU ,KUEQWPVKPI JCU DGGP FGVGTOKPGF KP

CEEQTFCPEG YKVJ ;WOOCT[ QH )EEQWPVKPI 8QNKE[ r-s RGT YPPWCN
‘:GRQTV
2QVXUDQFH UHYHQXH rCs

>QGLVFRXQWHG ORVV UDWLR

[SHQVH UDWLR

<JG GZRGPUG TCVKQ TGRTGUGPVU VIJG RTQRQTVKQP QH KPUWTCPEG TGXGI
WPFGTYTKVKPI GZRGPUGU KPENWFKPI DQVJ CESWKUKVKQP CPF CFOKPKUVTC
VJG UWO QH COQTVKUCVKQP QH KPUWTCPEG CESWKUKVKQP ECUJ HNQY CP
KPUWTCPEG TGXGPWG <JKU TCVKQ KPFKECVGU VJG RGTEGPVCIG QH KPEQOG
VJCV KU WVKNKUGF HQT CESWKTKPI PGY QT TGPGYKPI DWUKPGUU CPF OC!
HWPEVKQPU <JG GZRGPUG TCVKQ TGHNGEVU VJG /I TQWR~U GHHKEKGPE[ KP
TGNCVGF EQUVU TGNCVKXG VQ KVU KPUWTCPEG TGXGPWG ) NQYGT TCVK
QRGTCVKQPCN GHHKEKGPE[ YJKEJ KU MG[ HQT RTQHKVCDKNKV[ <JKU )85 KLU
KPFWUVT[ 1V JGNRU UVCMGJQNFGTU WPFGTUVCPF JQY GHHGEVKXGN[ VJG /T
HQT EQORCTKUQPU YKVJ QVIGT KPUWTGTU

.QTOWNC -ZRGPUG TCVKQ =~ )OQTVKUCVKQP QH KPUWTCPEG ECUJ HNQY C
IPUWTCPEG TGXGPWG Z

+QORQPGPVU
, 6QP CVVTKDWVCDNG GZRGPUGU +QUVU KPEWTTGF KP OCPCIKPI VJG DWUKP

» JOQTVKUCVKQP QH KPUWTCPEG ECUJ HNQY -ZRGPUGU CUUQEKCVGF YKVJ
EQOOKUUKQPU RCKF VQ KPVGTOGFKCTKGU CPF OCTMGVKPI GZRGPUGU

IPUWTCPEG TGXGPWG B8TGOKWOU YTKVVGP FWTKPI VIG RGTKQF CFLWUVG
TGUGTXGU CPF KPVGTGUYV QP 1PUVCNOGPV RTGOKWOU



/I+- TROGIQJV 95, IXGTXKGY 1PVGTKO _KPCP RRXHU
NCNH AGCTNI :GRQTV “VCVGOGPVU 20IRUPDWLRQ

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

,DOFXODWLRQ
*PRUWLVDWLRQ RI LQVXUDQFH DFMESLVLWLRQ FDVK IORZ
7TRQ DWWULEXWDEOH H[SHQVHV rEs

=RWDO LQVXUDQFH DFTXLVLWLRQ DQG QRQ
DWWULEXWDEOH H[SHQVHV rEs

2QVXUDQFH UHYHQXH rCs
ISHQVH UDWLR

,RPELQHG RSHUDWLQJ UDWLR

<JG EQODKPGF QRGTCVKPI TCVKQ r+7:s KU C EQORTGJGPUKXG OGCUWTG
ECNEWNCVGF CU VJG UWO QH VJG NQUU TCVKQ CPF VJG GZRGPUG TCVKQ
KPUWTCPEG QRGTCVKQPU DGHQTG EQPUKFGTKPI KPXGUVOGPV TGVWTPU +:
ITQWR~U WPFGTYTKVKPI CPF QRGTCVKQPCN RGTHQTOCPEG ) +7: DGNQY
RTQHKVCDKNKV[ YJKNG C TCVKQ CDQXG KPFKECVGU WPFGTYTKVKPI NQI
DTQCF KPFWUVT[ WUG CPF EQORCTCDKNKV[ CETQUU EQORCPKGU <JG +7: K
UVCMGJQNFGTU VQ CUUGUU VJG UWUVCKPCDKNKV[ CPF RTQHKVCDKNKV[ QH V

.QTOWNC +QODKPGF QRGTCVKPI TCVKQ ~ 4QUU TCVKQ ~ -ZRGPUG TCVKQ
+QORQPGPVU
<JG FGHKPKVKQPU QH VJG EQORQPGPVU QH VJG NQUU TCVKQ CPF GZRGPUG

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

,DOFXODWLRQ

5RVV UDWLR

.[SHQVH UDWLR

,RPELQHG RSHUDWLQJ UDWLR

>QGLVFRXQWHG FRPELQHG RSHUDWLQJ UDWLR

<JG WPFKUEQWPVGF EQODKPGF QRGTCVKPI TCVKQ r=+7:s KU VJG EQODKP(
YKVIOWYV FKUEQWPVKPI HWVWTG ENCKO NKCDKNKVKGU <JG =+7: GNKOKP
FKUEQWPVKPI RTQXKFKPI C OQTG EQPUGTXCVKXG XKGY QH VJIG /I TQWR~U RG
UJQTV VGTO QRGTCVKQPCN TKUMU CPF RTQXKFGU C ENGCTGT RKEVWTG QH
VTCPURCTGPE[ CTQWPF HWVWTG NKCDKNKVKGU HKPF VJKU OGVTKE RCTVKE!'
HKPCPEKCN JGCNVJ KP VJG CDUGPEG QH FKUEQWPVKPI CUUWORVKQPU

_.QTOWNC =PFKUEQWPVGF +QODKPGF QRGTCVKPI TCVKQ ~ =PFKUEQWPVGF NQ!
+QORQPGPVU

<JG FGHKPKVKQPU QH VJG EQORQPGPVU QH VJG WPFKUEQWPVGF NQUU TC
CDQXG



/I+- TROGIQJV 95, IXGTXKGY 1PVGTKO _KPCP RRXHU
NCNH AGCTNI :GRQTV “VCVGOGPVU 20IRUPDWLRQ

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

,DOFXODWLRQ
>QGLVFRXQWHG ORVV UDWLR

[SHQVH UDWLR

>QGLVFRXQWHG FRPELQHG RSHUDWLQJ UDWLR

*FWXDO LQYHVWPHQW UHWXUQ UDWLR

JEVWCN KPXGUVOGPV TGVWTP TCVKQ OGCUWTGU VIJG RTQHKVCDKNKV[ QH

GZRTGUUGF CU C RGTEGPVCIG QH VJG CXGTCIG KPXGUVGF CUUGVU QXGT \
RGTHQTOCPEG KU C MG[ FTKXGT QH RTQHKVCDKNKV[ HQT KPUWTCPEG EQOR
NKCDKNKVKGU <JKU OGCUWTG RTQXKFGU C ENGCT WPFGTUVCPFKPI QH JQO
KPXGUVOGPYV RQTVHQNKQ )EVWCN KPXGUVOGPV TGVWTP TCVKQ KU WUGHWI
+QORCP[~U KPXGUVOGPV UVTCVGI]

.QTOWNC )EVWCN KPXGUVOGPV TGVWTP TCVKQ "~ )EVWCN KPXGUVOGPV TGVW

+QORQPGPVU
1PXGUVOGPV TGVWTP <QVCN KPEQOG IGPGTCVGF HTQO KPXGUVOGPVU K
ECRKVCN ICKPU

)XGTCIG KPXGUVGF CUUGVU <JG CXGTCIG XCNWG QH CUUGVU CNNQECVGF
RGTKQF

”

”

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

,DOFXODWLRQ

2Q0YHVWPHQW UHWXUQ UHFRJQLVHG LQ ,RQVROLGDWHG
2QFRPH <WDWHPHQW

2Q0YHVWPHQW UHWXUQ UHFRJQLVHG LQ <WDWHPHQW RI
,RPSUHKHQVLYH 2QFRPH

*FWXDO LQYHVWPHQW UHWXUQ

*YHUDJH LOQOYHVWPHQW DVVHWYV
*FWXDO LQYHVWPHQW UHWXUQ UDWLR

<JKU KVGO ECPPQV DG TGEQPEKNGF VQ VJG .KPCPEKCN ;VCVGOGPVU CPF VIGTGHQTG YG JCXG UJQYP D
FKTGEVN[ GZVTCEVCDNG HKIWTGU CTG ECNEWNCVGF

<JG ITQWR MGGRU TGEQTFU QH KVU KPXGUVOGPV CUUGYV XCNWGU CV VJG GPF QH GCEJ FC[ 1H VJGUG XC
UWO QH CNN FCKN[ XCNWGU KU EQORWVGF QXGT VJG EQWTUG QH VJG [GCT 7PEG CNN FCKN[ XCNWGU CT
D[ HQT JCNH [GCT CPF HQT HWNN [GCT VQ IGV VJG CXGTCIG KPXGUVOGPV CUUGVU +CNEWNCVKPI C
CUUGVU QP C FCKN[ DCUKU RTQXKFGU C OQTG RTGEKUG CPF UOQQVJ TGHNGEVKQP QH VJG CUUGVU WPFC
YJGP CUUGVY XCNWGU HNWEVWCVG HTGSWGPVN[ FWG VQ OCTMGY OQXGOGPVU QT RQTVHQNKQ CFLWUVOG
FCKN[ XCTKCVKQPU CTG HCEVQTGF KPVQ VJG ECNEWNCVKQP QH VJG CEVWCN KPXGUVOGPV TGVWTP [IKXl

RGTHQTOCPEG QXGT VJG [GCT

7THW DVVHW YDOXH SHU VKDUH s7*? SHU VKDUHt

6)> RGT UJCTG TGRTGUGPVU VJIG -SWKV[ CVVTKDWVCDNG VQ QTFKPCT[ UJCT
QWVUVCPFKPI UJCTGU CV VJG TGRQTVKPI FCVG GZENWFKPI VTGCUWT[ UJCT!
GCEJ UJCTG DCUGF QP VJG /TQWRzU HKPCPEKCN RQUKVKQP 6)> RGT UJCTG |
C OGCUWTG QH UJCTGIJQNFGT XCNWG 1V QHHGTU C TGNKCDNG KPFKECVKQ!



/I+- TROGIQJV 95, IXGTXKGY 1PVGTKO _KPCP RRXHU
NCNH AGCTNI :GRQTV “VCVGOGPVU 20IRUPDWLRQ

DCUKU YJKEJ KU ETWEKCN HQT CUUGUUKPI KPVTKPUKE XCNWG 6)> RGT UJC
VQ EQORCTG VJG /TQWRzU OCTMGYV XCNWG VQ KVU DQQM XCNWG

.QTOWNC 6GV CUUGV XOMNKWG BBITHDWNGECDNG VQ ONOKKET[PWTTGTANFGTU
QTFKPCT[ UJCTGU

+QORQPGPVU

s ~SWKV[ CVWVTKDWVCDNG VQ QTFKPCT[ UJCTGJQNFGTU <QVCN CUUGVU OKPW

» TNQUKPI PWODGT QH QTFKPCT[ UJCTGU <JG PWODGT QH QTFKPCT[ UJCTC
TGRQTVKPI FCVG GZENWFKPI VTGCUWT[ UJCTGU

,DOFXODWLRQ
.TXLW\ DWWULEXWDEOH WR RUGLQDU\ VKDUHKROGHUYV

7XPEHU RI VKDUHV 7R 7R 7R
,ORVLQJ QXPEHU RI RUGLQDU\ VKDUHV sH[FOXGLQJ
=UHDV XU\t

,HQW ,HQW ,HQW

7HW DVVHW YDOXH SHU VKDUH

"HWXUQ RQ .TXLW\

:GVWTP QP -SWKV][ r:7-s OGCUWTGU VJIG /I TQWR~U RTQHKVCDKNKV[ TGNCVKX
JQY GHHGEVKXGN[ VJG /TQWR KU WVKNKUKPI UJCTGIJQNFGT ECRKVCN VQ IGP
OGCUWTG QH OCPCIGOGPV~U GHHGEVKXGPGUU KP WUKPI GSWKV[ VQ IGPGTC
KPFWUVT[ VQ ICWIG RTQHKVCDKNKV[ CPF KPXGUVOGPV CVVTCEVKXGPGUU :7-
VQ CUUGUU JQY GHHKEKGPVN[ VJG /I TQWR KU WUKPI KVU ECRKVCN VQ IGPGTC
.QTOWNC :7- " :GUWNV HQT VJG RGTKQF | )XGTCIG GSWKV[ CVVTKDWVCDNG V

+QORQPGPVU

» GUWNYV HQT VJG RGTKQF 8TQHKV QT NQUU GCTPGF D[ VJG /I TQWR CHVGT VI

,» JXGTCIG GSWKV[ CVVTKDWVCDNG VQ QTFKPCT[ UJCTGJQNFGTU <JG CXGTCI
VIJIG TGRQTVKPI RGTKQF

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

,DOFXODWLRQ

*YHUDJH HTXLW\ DWWULEXWDEOH WR RUGLQDU\
VKDUHKROGHUV

yHYVXOW IRU WKH SHULRG
yHWXUQ RQ .TXLWN

YXGTCIG GSWKV[ KU ECNEWNCVGF CU VJG QRGPKPI GSWKV[ RNWU ENQUKPI GSWKV[ CVVTKDWVCDNG VQ ¢
D[ VYQ

JPPWCNKUGF



/+- TROGIQJV 95, IXGTXKGY 1PVGTKO _KPCP RRKH U
NCNH AGCTNI :GRQTV “VCVGOGPVU 201RUPDWLRQ

>QGHUZULWLQJ UHVXOW

<JG WPFGTYTKVKPI TGUWNV TGHNGEVU VJG RTQHKVCDKNKV[ QH VJG /TQWRzU
VIJG FKHHGTGPEG DGVYGGP VJG 1PUWTCPEG ;GTXKEG :GUWNV CPF VJG VQVC
5QXGOGPV KP 7VJGT 1PUWTCPEG :GNCVGF 8TQXKUKQPU <JG WPFGTYTKVKPI -
CDKNKV[ VQ RTKEG TKUMU GHHGEVKXGN[ CPF OCPCIG KVU EQTG KPUWTCPEG
HQT CUUGUUKPI VJG /ITQWR~U RGTHQTOCPEG KP KVU RTKOCT[ KPUWTCPEG [
XKGY QH JQY RTQHKVCDNG VJG /ITQWR KU KP KVU EQTG QRGTCVKQPU
.QTOWNC =PFGTYTKVKPI TGUWNV ~ 1PUWTCPEG UGTXKEG TGUWNV 6QP CV
QVJGT RTQXKUKQP EJCTIGU

+QORQPGPVU

IPUWTCPEG UGTXKEG TGUWNV <JKU TGRTGUGPVU VJG RTQHKVCDKNKV[ QF
/I TQWR 1V KU VJG PGV QWVEQOG QH KPUWTCPEG TGXGPWG OKPWU KPEW
GZRGPUGU TGNCVGF VQ HWNHKNNKPI VIQUG EQPVTCEVU <JKU TGUWNYV GZ|
CPF TGHNGEVU VJG HKPCPEKCN RGTHQTOCPEG QH EQTG WPFGTYTKVKPI CPI

6QP CVWTKDWVCDNG GZRGPUGU 6QP CVVTKDWVCDNG GZRGPUGU TGHGT VQ
VQ URGEKHKE KPUWTCPEG CEVKXKVKGU QT EQPVTCEVU <JGUG GZRGPI
CFOKPKUVTCVKXG QT EQTRQTCVG EQUVU VICV UWRRQTV VIG QXGTCNN QF
TGNCVG VQ VIG WPFGTYTKVKPI QT UGTXKEKPI QH KPFKXKFWCN RQNKEKGU

5QXGOGPV KP QVIJGT RTQXKUKQPU EJCTIGU <JKU VGTO TGHGTU VQ EJCPIG
VQ KPUWTCPEG EQPVTCEVU PQV CNTGCF[ KPENWFGF KP VJG 1PUWTCPEG ;G

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

,DOFXODWLRQ

2QVXUDQFH VHUYLFH UHVXOW rCs
7RQ DWWULEXWDEOH H[SHQVHV TrEs S t S t S t
6RYHPHQW LQ RWKHU SURYLVLRQV S t S t S t

>QGHUZULWLQJ UHVXOW

OURVYV ZULWWHQ SUHPLXP

/TQUU ?TKVVGP 8TGOKWO r/?8s TGHGTU VQ VJG VQVCN COQWPV QH RTGOKYV
KPUWTCPEG EQPVTCEVU YTKVVGP FWTKPI C URGEKHKE RGTKQF DGHQTG C
KPENWFGU CNN RTGOKWOU TGNCVGF VQ KPUWTCPEG EQXGTCIG YJGVJIGT TGE
HWVWTG /?8 KU C TGNKCDNG OGCUWTG QH VJG /TQWR~U TGXGPWG IGPGTCV
VIJG KPUWTCPEG OCTMGV 1V TGHNGEVU VJG FGOCPF HQT VJG /TQWR~U RTQ
OGVTKE WUGF VQ CUUGUU VJG ITQYVJ CPF UECNG QH CP KPUWTGTzU DWUKPC
HQT KPUWTCPEG RTQFWEVU

.QTOWNC /TQUU YTKVVGP RTGOKWO ~ 1PUWTCPEG TGXGPWG 1PUVCNOGPV
RTGOKWO

+QORQPGPVU
1IPUWTCPEG TGXGPWG 8TGOKWOU YTKVVGP FWTKPI VJG RGTKQF CFLWUVG
TGUGTXGU CPF KPVGTGUV QP 1PUVCNOGPV RTGOKWOU

1PUVCNOGPV RTGOKWO ?JGP VJG RQNKE[JQNFGT QRVU VQ RC[ KP KPUVCN
TCVJGT VIJCP CU C NWOR UWO WRHTQPV CPPWCN RC[OGPV VJG /ITQWR EJC"

VQ EQORGPUCVG HQT VIJG FGNC[GF TGEGKRV QH VJG HWNN RTGOKWO <JG
GCTPGF D[ VIG KPUWTGT QXGT VJG EQWTUG QH VJG RC[OGPV RGTKQF CPF




/I+- TROGIQJV 95, IXGTXKGY 1PVGTKO _KPCP RRXHU
NCNH AGCTNI :GRQTV “VCVGOGPVU 20IRUPDWLRQ

» DQXGOGPV KP WPGCTPGF RTGOKWO <JKU VGTO TGHGTU VQ VJG EJCPIG
RTGOKWO NKCDKNKVKGU HTQO QPG TGRQTVKPI RGTKQF VQ VJG PGZV ?JGT
VJG HKPCPEKCN RGTKQF VJGTG YKNN DG C DCNCPEG KP VIG WPGCTPGF RT
GPF =PGCTPGF RTGOKWOU TGRTGUGPV VJG RQTVKQP QH RTGOKWOU VJCV
TGEQIPKUGF CU TGXGPWG DGECWUG VIG EQTTGURQPFKPI KPUWTCPEG EQX

=PFGT 1.:; VIGUG RTGOKWOU CTG FGHGTTGF CPF TGEQIPKUGF CU KPUWT
KPUWTCPEG FOGXNEKGITEGKU

1DOI \ 1DOI \HDU BH
HQG HQGHG

m m m m

,DOFXODWLRQ

2QVXUDQFH UHYHQXH rcs

5HVV 2QVWDOPHQW SUHPLXP s t s t s t
*GG 6RYHPHQW LQ XQHDUQHG SUHPLXP

OURVV ZULWWHQ SUHPLXP

<JGUG KVGOU ECPPQV DG TGEQPEKNGF VQ VJG .KPCPEKCN ;VCVGOGPVU CPF VIJG
FKTGEVN[ GZVTCEVCDNG HKIWTGU CTG ECNEWNCVGF

f1PUVCNOGPV RTGOKWO <JG KPVGTGUV GCTPGF CU RQNKE[JQNFGTU OCMG KPUV
EQPUKUVU QH DQVJ VJG ITQUU YTKVVGP RTGOKWO CPF CP KPVGTGUVY EQORQPGHF
QH OQPG[ HQT VJIG KPUWTGT FWG VQ FGNC[GF TGEGKRV QH VJG HWNN RTGOKWO
EJCTIG <JG KPVGTGUV GCTPGF KU ECNEWNCVGF D[ CRRN[KPI VIJG UGTXKEG EJC
QP RQNKEKGU RCKF D[ KPUVCNOGPVU

f5QXGOGPV KP WPGCTPGF RTGOKWO <JKU OQXGOGPV TGRTGUGPVU VIJG FKHHGT(
DCNCPEG QH VJG WPGCTPGF RTGOKWO NKCDKNKV]



/+- TROGIQJV 95, IXGTXKGY 1PVGTKO _KPCP RRKH U
NCNH AGCTNI :GRQTV VCVGOGPVU 201RUPDWLRQ

2QGHSHQGHQW UHYLHZ UHSRU
WRe&/+-81ROGLQJVeSOF

HSRUW RQ WKH FRQGHQVHG FRQVROLGDWHG LQWHL

,RQFOXVLRQ

?2G JCXG DGGP GPICIGF D[ . *, OQNFKPIU 8NE r€VJG +QORCP[*s VQ TGXKG"
HKPCPEKCN UVCVGOGPVU KP VJG JCNH [GCTN[ HKPCPEKCN TGRQTV HQT VJG
EQORTKUGU VJG EQPFGPUGF EQPUQNKFCVGF KPEQOG UVCVGOGPV VJG EQPH
EQORTGJGPUKXG KPEQOG VJG EQPFGPUGF EQPUQNKFCVGF UVCVGOGPV QH
EQPUQNKFCVGF UVCVGOGPV QH ECUJ HNQYU VJG EQPFGPUGF EQPUQNKFCV
CPF VJG TGNCVGF PQVGU VQ ?2G JCXG TGCF VJG QVJGT KPHQTOCVKQP EQ
TGRQTV CPF EQPUKFGTGF YJGVJGT KV EQPVCKPU CP[ CRRCTGPV OKUUVCVG
YKVJ VIG KPHQTOCVKQP KP VJG EQPFGPUGF UGV QH HKPCPEKCN UVCVGOGP V!

*CUGF QP QWT TGXKGY PQVJKPI JCU EQOG VQ QWT CVVGPVKQP VIJCV ECWUG
UGV QH HKPCPEKCN UVCVGOGPVU KP VJG JCNH [GCTN[ HKPCPEKCN TGRQTV H
PQV RTGRCTGF KP CNN OCVGTKCN TGURGEVU KP CEEQTFCPEG YKVJ 1PVGT
CFQRVGF D[ VJG -WTQRGCP =PKQP VJG <TCPURCTGPE[ r,KTGEVKXG I I-+s
+GPVTCN *CPM r1PXGUVOGPVY 5CTMGV +QPFWEVs :WNGU

+DVLV IRU FRQFOXVLRQ

272G EQPFWEVGF QWT TGXKGY RWTUWCPV VQ 1PVGTPCVKQPCN ;VCPFCTF QP :(
€ GXKGY QH 1PVGTKO .KPCPEKCN 1PHQTOCVKQP 8GTHQTOGF D[ VJG 1PFGRGP]|
VJG 1TKUJ )WFKVKPI CPF )EEQWPVCPE[ ;WRGTXKUQT[ J)WVJQTKV[ r€l1;:- r1TGN
HKPCPEKCN KPHQTOCVKQP EQPUKUVU QH OCMKPI KPSWKTKGU RTKOCTKN][
CEEQWPVKPI OCVVGTU CPF CRRN[KPI CPCN[VKECN CPF QVJGT TGXKGY RTQEC
KP UEQRG VJCP CP CWFKV EQPFWEVGF KP CEEQTFCPEG YKVJ 1PVGTPCVKQPC!
EQPUGSWGPVN[ FQGU PQV GPCDNG WU VQ QDVCKP CUUWTCPEG VJCV YG YQV
OCVVGTU VJCV OKIJV DG KFGPVKHKGF KP CP CWFKV )EEQTFKPIN[ YG FQ PQV

,RQFOXVLRQV UHODWLQJ WR JRLQJ FRQFHUQ

*CUGF QP QWT TGXKGY RTQEGFWTGU YJKEJ CTG NGUU GZVGPUKXG VJCP
FGUETKDGF KP VJG ;EQRG QH :GXKGY UGEVKQP QH VJKU TGRQTV PQVJKPI JC
VJCV OCPCIGOGPV JCXG KPCRRTQRTKCVGN[ CFQRVGF VJG IQKPI EQPEGTP
OCPCIGOGPV JCXG KFGPVKHKGF OCVGTKCN WPEGTVCKPVKGU TGNCVKPI VQ 1Q
FKUENQUGF

<JKU EQPENWUKQP KU DCUGF QP VJG TGXKGY RTQEGFWTGU RGTHQTOGF KP
JQYGXGT HWVWTG GXGPVU QT EQPFKVKQPU OC[ KORCEV VJKU EQPENWUKQP

s HVSRQVLELOLWLHYV IRU WKH LOWHULP ILODQFLDO VWDWHPHQWY DQG
8XU UHVSRQVLELOLWLHY DQG WKRVH RI WKH GLUHFWRUV

<JG JCNH [GCTN[ HKPCPEKCN TGRQTV KU VJG TGURQPUKDKNKV[ QH CPF JCU
FKTGEVQTU CTG TGURQPUKDNG HQT RTGRCTKPI VIJIG JCNH [GCTN[ HKPCPEKCN
JEEQWPVKPI ;VCPFCTF CU CFQRVGF D[ VJG -WTQRGCP =PKQP VJG <TCPUR
-+s :GIWNCVKQPU CPF VJG +GPVTCN *CPM rilPXGUVOGPV 5CTMGV +QPFWEV

YU FKUENQUGF KP PQVG VJG CPPWCN HKPCPEKCN UVCVGOGPVU QH VJG ITC
1.:;U CU CFQRVGF D[ VJG -WTQRGCP =PKQP <JG EQPFGPUGF UGV QH HKPCPE
JCNH [GCTN[ HKPCPEKCN TGRQTV JCU DGGP RTGRCTGF KP CEEQTFCPEG YKVJ
€1PVGTKO .KPCPEKCN :GRQTVKPI+ CU CFQRVGF D[ VJG -WTQRGCP =PKQP

1P RTGRCTKPI VJG JCNH [GCTN[ HKPCPEKCN TGRQTV VJG FKTGEVQTU CTG TC
CDKNKV[ VQ EQPVKPWG CU C IQKPI EQPEGTP FKUENQUKPI CU CRRNKECDNG



/+- TROGIQJV 95, IXGTXKGY 1PVGTKO _KPCP RRKH U
NCNH AGCTNI :GRQTV VCVGOGPVU 201RUPDWLRQ

WUKPI VJG IQKPI EQPEGTP DCUKU QH CEEQWPVKPI WPNGUU VJG FKTGEVQT
EQORCP[ QT VQ EGCUG QRGTCVKQPU QT JCXG PQ TGCNKUVKE CNVGTPCVKXG

8XU UHVSRQVLELOLW\

7WT TGURQPUKDKNKV[ KU VQ GZRTGUU VQ VJG +QORCP[ C EQPENWUKQP Q
UVCVGOGPVU KP VJG JCNH [GCTN[ HKPCPEKCN TGRQTV KPENWFKPI C EQPEN
+QPEGTP DCUGF QP QWT TGXKGY

>VH RI RXU ;HSRUW

<JKU TGRQTV KU OCFG UQNGN[ VQ VJG +QORCP[ RWTUWCPV VQ 1::- r1TGN(
WPFGTVCMGP UQ VJCV YG OKIJV UVCVG VQ VJG +QORCP[ VJQUG OCVVGTU YG
KPFGRGPFGPV TGXKGY TGRQTV CPF HQT PQ QVJGT RWTRQUG <Q VJG HWNNG!
CEEGRV QT CUUWOG TGURQPUKDKNKV[ VQ CP[QPG QVJGT VJCP VJG +QORCF
TGRQTV QT HQT VJG EQPENWUKQPU YG JCXG HQTOGF

-KOGCT 5E+CTVJ]

.QT CPF QP DGJCNH QH ,GNQKVVG 1TGNCPF 448
+JCTVGTGF )EEQWPVCPVU CPF ;VCVWVQT[ )WFKV .KTO
,GNQKVVG <QWEJG OQWUG -CTNUHQTV <GTTCEG ,WDNKP
YW IW UV
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