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5HVXOWV�RULHQWHG��EURDG�EDVHG�H[HFXWLYH�ZLWK�SURYHQ�WUDFN�UHFRUG�RI�JURZLQJ�VDOHV��UHYHQXH��SURILWV�DQG�FDSLWDO�E\�
GHYHORSLQJ�DQG�LPSOHPHQWLQJ�LQQRYDWLYH�VWUDWHJLHV�ZLWK�ZHOO�PDQDJHG�ULVN�H[SRVXUHV���1DWLRQDOO\�UHFRJQL]HG�
H[SHUW�RQ�8�6��LQVXUDQFH�LQGXVWU\���([WHQVLYH�UHODWLRQVKLSV�ZLWK�&�OHYHO�H[HFXWLYHV��FRQVXOWDQWV��LQYHVWPHQW�
EDQNHUV��DWWRUQH\V�DQG�RWKHU�WKRXJKW�OHDGHUV���'\QDPLF�OHDGHU��SXEOLF�VSHDNHU��DXWKRU�DQG�HGXFDWRU���&UHDWLYH��
LQVLJKWIXO�SUREOHP�VROYHU����
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•� 6WUDWHJLF�DQG�2SHUDWLRQDO�3ODQQLQJ�
•� ,QVXUDQFH�&RPSDQ\�$QDO\VLV�DQG�5DWLQJV��
•� 0HUJHUV�DQG�$FTXLVLWLRQV�
•� 0DUNHWLQJ�

•� (QWHUSULVH�5LVN�0DQDJHPHQW�
•� )LQDQFLDO�0DQDJHPHQW�
•� 1HZ�%XVLQHVV�'HYHORSPHQW�
•� &RPSHWLWLYH�,QWHOOLJHQFH�
�
�
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&2+(1�675$7(*,&�&2168/7,1*��<DUGOH\��3$�� � � � � ���������������������3UHVHQW�
)RXQGHU�DQG�3ULQFLSDO�

•� 'HYHORS�LQQRYDWLYH�VWUDWHJLF�DQG�ILQDQFLDO�VROXWLRQV�WKDW�UHVXOW�LQ�VWURQJHU�FRPSHWLWLYH�SRVLWLRQV�ZLWK�UHGXFHG�
ULVN�H[SRVXUHV��LQFUHDVHG�SURILWV�DQG�FDSLWDO��DQG�PRUH�IDYRUDEOH�UDWLQJ�SHUVSHFWLYHV�

•� $GYLVH�H[HFXWLYHV�RQ�RSWLPL]LQJ�UDWLQJ�DJHQF\�UHODWLRQVKLSV�WR�DFKLHYH�KLJKHU�UDWLQJV��PDQ\�FOLHQWV�KDYH�
UHFHLYHG�KLJKHU�UDWLQJV��DQG�DOO�KDYH�UHFHLYHG�PRUH�IDYRUDEOH�DQDO\WLFDO�UHYLHZV�

•� &UHDWH�DQG�LPSOHPHQW�HQWHUSULVH�ULVN�PDQDJHPHQW�SURJUDPV����
•� 6HUYH�DV�DQ�H[SHUW�ZLWQHVV�LQ�LQVXUDQFH�UHODWHG�OHJDO�PDWWHUV���
•� 'ULYH�VWUDWHJLF�DQG�ILQDQFLDO�VXFFHVVHV�ZLWK�FOLHQWV�LQ�ZLGH�UDQJH�RI�ILQDQFLDO�VHUYLFHV�VHJPHQWV�DQG�EXVLQHVV�

LVVXHV�IRU�OLIH�LQVXUHUV��KHDOWK�LQVXUHUV��SURSHUW\�DQG�FDVXDOW\�LQVXUHUV��DVVHW�PDQDJHUV��)HGHUDO�+RPH�/RDQ�
%DQNV��DQG�JRYHUQPHQW�DJHQFLHV�

•� $XWKRUHG�WKH�ERRN�³%HWWHU�0DQDJHPHQW�DQG�%HWWHU�'HFLVLRQV� �/HVV�5LVN´��D�XQLTXH�DSSURDFK�RI�DSSO\LQJ�
WKH�WKHRULHV�RI�EHKDYLRUDO�HFRQRPLFV�HVSRXVHG�E\�1REHO�ODXUHDWHV�'DQLHO�.DKQHPDQ�DQG�5LFKDUG�7KDOHU�WR�
ULVN�PDQDJHPHQW��FRPSOHPHQWLQJ�WKH�WUDGLWLRQDO�DSSURDFKHV�LQ�WKDW�ILHOG��
�

�
&2/80%,$�81,9(56,7<��1HZ�<RUN��1<����������������������������������������������������������������������������������������������
6FKRRO�RI�3URIHVVLRQDO�6WXGLHV��0DVWHUV�RI�6FLHQFH�3URJUDP�LQ�(QWHUSULVH�5LVN�0DQDJHPHQW�
)DFXOW\�0HPEHU�
�
•� 'HYHORSHG�DQG�WDXJKW�WKUHH�FRXUVHV��
&RPSDQ\�)DLOXUHV
��
6WUDWHJLF�5LVN�0DQDJHPHQW
���
([WHUQDO�6WDNHKROGHU�

5HTXLUHPHQWV
��
•� $VVLVWHG�GHSDUWPHQW�IRXQGHU�LQ�GHYHORSLQJ�DQG�ODXQFKLQJ�WKH�SURJUDP��ZKLFK�EHJDQ�LQ�WKH�)DOO�������

VHPHVWHU��
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([HFXWLYH�9LFH�3UHVLGHQW��%XVLQHVV�'HYHORSPHQW�

•� 5HSRUWLQJ�WR�&(2��KHDGHG�VWUDWHJLF�SODQQLQJ��HQWHUSULVH�ULVN�PDQDJHPHQW�DQG�EXVLQHVV�GHYHORSPHQW�HIIRUWV���
&RPSDQ\�UHERXQGHG�IURP�FDQFHOHG�VSRQVRUHG�GHPXWXDOL]DWLRQ�QHJRWLDWLRQV�DQG�UHHVWDEOLVKHG�LWVHOI�DV�D�
VXFFHVVIXO�VWDQG�DORQH�FRPSDQ\�DQG�VWURQJ�FRPSHWLWRU�DJDLQVW�PXFK�ODUJHU�LQVXUHUV��

•� 0DQDJHG�DOO�EXVLQHVV�OLQHV�DQG�GLVWULEXWLRQ�IRUFHV�ZLWK�XOWLPDWH�UHVSRQVLELOLW\�IRU�VDOHV�DQG�HDUQLQJV�UHVXOWV�LQ�
LQGLYLGXDO�OLIH��DQQXLWLHV��EHQHILWV��ZRUNVLWH�DQG�JURXS����6DOHV�LQFUHDVHG�����RQ�DQQXDOL]HG�FRPSRXQGHG�
EDVLV�DQG�SURILWV�UHWXUQHG�IURP�WZR�\HDU�ORVV�SRVLWLRQ�WR�KLVWRULF�KLJKV��

•� 'HYHORSHG�DQG�LPSOHPHQWHG�HQWHUSULVH�ULVN�PDQDJHPHQW�SURJUDP�WKDW�UHGXFHG�H[SRVXUHV�DQG�HDUQLQJV�
YRODWLOLW\�

•� 0HPEHU�RI�VL[�SHUVRQ�VHQLRU�PDQDJHPHQW�WHDP�WKDW�RYHUVDZ�DOO�FRUSRUDWH�VWUDWHJLHV��RSHUDWLRQV���������
LQLWLDWLYHV�DQG�GHFLVLRQ�PDNLQJ�

$��0��%(67�&203$1<��2OGZLFN��1-�� � � � � � � ������������������
9LFH�3UHVLGHQW��8��6��/LIH�5DWLQJ�'LYLVLRQ�

+HDGHG�WKH�DQDO\VW�WHDP�WKDW�UDWHG�HQWLUH�8�6��OLIH�LQVXUDQFH�UHWLUHPHQW�VDYLQJV�LQGXVWU\���3DUWLFLSDWHG�DV�PHPEHU�
RI�VHQLRU�PRVW�FRUSRUDWH�UDWLQJ�VXE�FRPPLWWHH�WKDW�GHWHUPLQHG�ILQDQFLDO�VWUHQJWK�DQG�GHEW�UDWLQJV�DQG�IRUPXODWHG�
UDWLQJ�PHWKRGRORJLHV�IRU�DOO�LQVXUDQFH�RUJDQL]DWLRQV�LQ�JOREDO�XQLYHUVH�����

.H\�DFFRPSOLVKPHQWV�DQG�UHVSRQVLELOLWLHV��
•� 'HYHORSHG�DQG�DUWLFXODWHG�$�0��%HVW�YLHZV�DQG�UDWLQJ�FULWHULD�RQ�OLIH�LQVXUDQFH�DQG�ILQDQFLDO�VHUYLFH�

VHJPHQWV��SUHVHQWHG�DW�LQGXVWU\�FRQIHUHQFHV��FRQIHUUHG�ZLWK�PHGLD��DQG�DXWKRUHG�SRVLWLRQ�SDSHUV�RQ�NH\�
WRSLFV�DQG�LVVXHV�

•� ,QWURGXFHG�HQWHUSULVH�ULVN�PDQDJHPHQW�DV�D�FRUH�DVSHFW�RI�UDWLQJ�DQDO\VLV��HQDEOLQJ�$�0��%HVW�WR�EH�WKH�ILUVW�
UDWLQJ�DJHQF\�WR�LQFRUSRUDWH�ULVN�DQDO\VLV�LQ�WKH�UDWLQJ�SURFHVV�

•� +HDGHG�EXVLQHVV�GHYHORSPHQW�LQ�UDWLQJ�GLYLVLRQ�WKDW�H[SDQGHG�UDWLQJ�DFWLYLW\�LQ�KHDOWK�LQVXUDQFH�DQG�FDSLWDO�
PDUNHWV�VHJPHQWV�DQG�LQFUHDVHG�DZDUHQHVV�RI�$�0��%HVW�EUDQG��DQDO\WLFDO�H[SHUWLVH�DQG�FRPSUHKHQVLYH�
UDWLQJV�FRYHUDJH�

•� /HG�SURMHFW�WHDPV�FKDUJHG�ZLWK�GHYHORSLQJ�PLVVLRQ�FULWLFDO�LQLWLDWLYHV�WKDW�VXSSRUWHG�H[SDQGLQJ�UDWLQJ�
RSHUDWLRQV��LQFOXGLQJ�FUHGLW�UDWLQJV�DQG�GHYHORSPHQW�RI�DQDO\WLFDO�PRGHOV�RI�FULWLFDO�LQGXVWU\�ILQDQFLDO�DQG�
RSHUDWLQJ�SDUDPHWHUV�� �
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3529,'(17�0878$/�/,)(�,1685$1&(�&203$1<��%HUZ\Q��3$�������������������������������������������������������
�6LQFH�PHUJHG�LQWR�1DWLRQZLGH�)LQDQFLDO�6HUYLFHV�YLD�D�VSRQVRUHG�GHPXWXDOL]DWLRQ��
3ODQQLQJ�2IILFHU���
�
5HSRUWLQJ�WR�WKH�&(2��UHVSRQVLEOH�IRU�GLUHFWLQJ�WKH�VWUDWHJLF��RSHUDWLRQDO�DQG�ILQDQFLDO�SODQQLQJ�DFWLYLWLHV�IRU�WKH�
FRPSDQ\�DQG�LWV�VXEVLGLDULHV���7KH�RUJDQL]DWLRQ�JHQHUDWHG�DQQXDO�UHYHQXH�LQ�H[FHVV�RI����ELOOLRQ�SHU�\HDU�DQG�KDG�
DVVHWV�WKDW�JUHZ�����WR�RYHU����ELOOLRQ�LQ���\HDUV��VSHFLDOL]LQJ�LQ�WKH�VDOH�RI�OLIH�LQVXUDQFH�DQG�RWKHU�ILQDQFLDO�
SURGXFWV�WKURXJK�VHYHQ�GLVWLQFW�GLVWULEXWLRQ�FKDQQHOV��
'HYHORSHG�FRUSRUDWH��EXVLQHVV��SURGXFW��GLVWULEXWLRQ��PDUNHW�DQG�ILQDQFLDO�VWUDWHJLHV�IRU�LQVXUDQFH��EDQNLQJ��
VHFXULWLHV�DQG�OHDVLQJ�HQWHUSULVHV�ZLWK�JRDOV�RI�DFTXLULQJ�DQG�UHWDLQLQJ�GHVLUDEOH�FXVWRPHUV�DQG�DFKLHYLQJ�VDOHV�
DQG�FDSLWDO�JURZWK�RI������RYHU�D���\HDU�SHULRG��
,GHQWLILHG�DQG�DQDO\]HG�SRWHQWLDO�PHUJHU�DQG�DFTXLVLWLRQ�FDQGLGDWHV�DQG�PDGH�SURDFWLYH�UHFRPPHQGDWLRQV�����
RQH�RI�ZKLFK�EHFDPH�D�PHUJHU�ZLWK�DQRWKHU�PXWXDO�OLIH�LQVXUDQFH�FRPSDQ\��������
��������������������������������������������������������������������������������
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$VVLVWDQW�&KLHI�([DPLQHU�

$QDO\]HG�WKH�FODLPV�SD\LQJ�VWUHQJWK�RI�LQVXUHUV�RSHUDWLQJ�LQ�1HZ�-HUVH\�

0HPEHU�RI�SURMHFW�WHDP�GHYHORSLQJ�D�ILQDQFLDO�DQDO\VLV�V\VWHP�WR�SHUIRUP�ILQDQFLDO�DQDO\VLV�RQ�OLIH�DQG�SURSHUW\�
	�FDVXDOW\�LQVXUHUV�
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0%$��(FRQRPLFV�DQG�$FWXDULDO�6FLHQFH��7HPSOH�8QLYHUVLW\�������
%6��0DWKHPDWLFV��0LQRUV�LQ�(GXFDWLRQ�DQG�3V\FKRORJ\��,OOLQRLV�,QVWLWXWH�RI�7HFKQRORJ\�������

6RFLHW\�RI�$FWXDULHV��([DPV�,��,,��,,,��&XUUHQWO\�3XUVXLQJ�&(5$�'HVLJQDWLRQ�
:KDUWRQ�6FKRRO��8QLYHUVLW\�RI�3HQQV\OYDQLD��$GYDQFHG�6HPLQDU�LQ�6WUDWHJLF�3ODQQLQJ�������
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$YDLODEOH�8SRQ�5HTXHVW�
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