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bǹȧɴ�ΖɄǹ̥�͔ɴɄ̥Ʉ�Έʇʳʳ�ȠɄ�˧̛̛˧̥͔ͣ˗ʇ͔ʇɄ̓�ǹ˗ȳ�ȧɴǹʳʳɄ˗ɪɄ̓�ǹ˗ȳ�ΈɄ�ǹ̥Ʉ�ɴɄ̥Ʉ
͔˧�ɴɄʳ̛�Ζ˧ͣ�˗ǹ΄ʇɪǹ͔Ʉ�͔ɴ̥˧ͣɪɴ�͔ɴɄ̓ɄՏ�ǹ˗ȳ�͔˧�Ʉ˗̥̓ͣɄ�Ζ˧ͣ�ɄΑȧɄɄȳ�͔ɴɄ
ɪ˧ǹʳ̓�Ζ˧ͣ�ǹ˗ȳԧ˧̥�Ζ˧̥ͣ�ǹɪɄ˗ȧΖ�ɴǹ΄Ʉ�ȳ̥ͣʇ˗ɪ�˧̥ͣ�͔ʇːɄ�Έ˧̥ʫʇ˗ɪ�͔˧ɪɄ͔ɴɄ̥Ր

ƍʇ˗ȧɄ̥ɄʳΖՏ

ǊɄǹʳ͔ɴ�ͣǹ̥ȳ�ĚɄǹȳɄ̥̓ɴʇ̛

�̓�ǹ˗�ʇ˗ȳɄ̛Ʉ˗ȳɄ˗͔�ǹɪɄ˗͔�Ζ˧ͣ�ɴǹ΄Ʉ�͔ɴɄ�ȧɴ˧ʇȧɄ�˧ɥ�Έɴ˧�Ζ˧ͣ�ȧ˧˗ȳͣȧ͔
Ƞͣ̓ʇ˗Ʉ̓̓�Έʇ͔ɴՏ�ǹ˗ȳ�ΈɄ�͔ɴǹ˗ʫ�Ζ˧ͣ�ɥ˧̥�ȧɴ˧˧̓ʇ˗ɪ�ͣ̓�͔˧�̓Ʉ̥΄ɄՏ�̥Ʉ͔ǹʇ˗�ǹ˗ȳ
ɪ̥˧Έ�Ζ˧̥ͣ�Ƞ˧˧ʫ�˧ɥ�Ƞͣ̓ʇ˗Ʉ̓̓Ր�ł̥ͣ�͔Ʉǹː�˧ɥ�ɄΑ̛Ʉ̥͔̓�ǹ̥Ʉ�ɄΑȧʇ͔Ʉȳ�ǹȠ˧͔ͣ
͔ɴɄ�˧̛̛˧̥͔ͣ˗ʇ͔Ζ�͔˧�ɴɄʳ̛�Ζ˧ͣ�̓ͣȧȧɄɄȳՏ�ΈɴɄ͔ɴɄ̥�Ζ˧ͣ�ǹ̥Ʉ�ǹ˗�ʇ˗ȳʇ΄ʇȳͣǹʳՏ
̓ːǹʳʳ�ǹɪɄ˗ȧΖ�˧̥�ʳǹ̥ɪɄ�ǹɪɄ˗ȧΖՐ�

ǊɄ�ɴ˧̛Ʉ�͔ɴǹ͔�͔ɴɄ�ʫ˗˧ΈʳɄȳɪɄ�˧̥ͣ�ʳɄǹȳɄ̥̓ɴʇ̛�ɴǹ̓�ǹȧȧͣːͣʳǹ͔ɄȳՏ
ȳɄ΄Ʉʳ˧̛ɄȳՏ�ǹ˗ȳ�̛̥˧ḁ̇ͣɄȳ�Έʇʳʳ�ɴǹ΄Ʉ�Ζ˧ͣ�ȳɄȧʇȳʇ˗ɪ�ΈɄ�ǹ̥Ʉ�͔ɴɄ�ǹɪɄ˗͔�˧ɥ
ȧɴ˧ʇȧɄ�ΈɴɄ˗�Έ̥ʇ͔ʇ˗ɪ�ǹ˗ȳ�˧Ƞ͔ǹʇ˗ʇ˗ɪ�˗ɄΈ�Ƞͣ̓ʇ˗Ʉ̓̓Ր�

ł̥ͣ�͔Ʉǹː�ʇ̓�ɴɄ̥Ʉ�ɥ˧̥�Ζ˧ͣԋ�Ǌʇ͔ɴ�˧΄Ʉ̥�ӬӨդ�ΖɄǹ̥̓�˧ɥ�̛̥˧ɪ̥ǹː̓�ǹ˗ȳ�˧̛Ʉ˗�ːǹ̥ʫɄ͔̓�ʇ˗ȳ͔̥ͣ̓Ζ
ɄΑ̛Ʉ̥ʇɄ˗ȧɄՏ�ΈɄ�ǹ̥Ʉ�ɴɄ̥Ʉ�ɥ˧̥�Ζ˧̥ͣ�̓ͣȧȧɄ̓̓Ր�
Ǌʇ͔ɴ�˧̥ͣ�ɴɄʳ̛Տ�ʇ˗�ӪӨӪӪ�ΈɄ�Έǹ˗͔�͔˧�͔ǹʫɄ�Ζ˧̥ͣ�Ƞͣ̓ʇ˗Ʉ̓̓�͔˧�˗ɄΈ�ɴɄʇɪɴ͔̓Տ�ʇ˗ḁ̇Ʉǹ̓Ʉ�Ζ˧̥ͣ
ɄΑ̛Ʉ̥͔ʇ̓Ʉ�Έʇ͔ɴ�˧̥ͣ�̛̥˧ɪ̥ǹː̓Տ�ʇ˗ḁ̇Ʉǹ̓Ʉ�Ζ˧̥ͣ�̥Ʉ͔Ʉ˗͔ʇ˧˗�ǹ˗ȳ�Έʇ˗�˗ɄΈ�Ƞͣ̓ʇ˗Ʉ̓̓Ր
ƛɴ̥˧ͣɪɴ˧͔ͣ�͔ɴɄ�ɥ˧ʳʳ˧Έʇ˗ɪ�̛ǹɪɄ̓Տ�Ζ˧ͣՀʳʳ�ɪɄ͔�͔˧�ʫ˗˧Έ�˧̥ͣ�͔ɄǹːՏ�Έɴǹ͔�ΈɄ�˧ɥɥɄ̥�ǹ˗ȳ�˧̥ͣ�ǹȠʇʳʇ͔Ζ�͔˧
̛̥˧΄ʇȳɄ�ǹ�ө�˧˗�ө�̥Ʉʳǹ͔ʇ˧˗̓ɴʇ̛�Έʇ͔ɴ�̛̓ͣɄ̥ʇ˧̥�̓Ʉ̥΄ʇȧɄՐ
ƀɄːɄːȠɄ̥Տ�˧˗�Ζ˧̥ͣ�˗ɄΑ͔�̥Ʉ˗ɄΈǹʳ�˧̥�˗ɄΈ�̓ͣȠːʇ̓̓ʇ˧˗Տ�͔ɴʇ˗ʫ�˧ɥ�ǊɄǹʳ͔ɴ�ͣǹ̥ȳ�ɥʇ̥͔̓ԋ

285�&200,70(17�72�<28

7DNH�RQ�WKH��:HDOWK*XDUG�)LUVW���0HQWDOLW\�LQ�����



*HW��7R�.QRZ�<RXU�7HDP

�ÙÒì¸�£è�Ùùè�ô£�Ñ��Ò�£Ċô£Òì¸ÙÒ�Ù®�ċÙùè�ÙąÒ��ùì¸Ò£ììɠ�ąµ£ôµ£è
ċÙùʐè£��Ò�¸Ò�£å£Ò�£Òô��èÙÈ£è�Ùè��Ò��¯£Ò�ċ�Ë£��£èɟ�&£ô�ôÙ�ÈÒÙą
ÑÙè£���Ùùô�ċÙùè�ô£�Ñɡ

ċ˧̓Ʉ̛ɴ�łԾL˧˗˗˧̥�ԫ�LɴʇɄɥ�Ƨ˗ȳɄ̥Έ̥ʇ͔ʇ˗ɪ�łɥɥʇȧɄ̥
�ʳɄΑǹ˗ȳ̥ʇǹ�Lǹ˗͔̥Ʉʳʳ�ԫ�Wʇ̥Ʉȧ͔˧̥�˧ɥ�Ƨ˗ȳɄ̥Έ̥ʇ͔ʇ˗ɪ�ł̛Ʉ̥ǹ͔ʇ˧˗̓
ċǹʇːɄ�Lǹʳɴ˧ͣ˗�ԫ��ȧȧ˧ͣ˗͔ʇ˗ɪ
ƛɴɄ̥Ʉ̓ǹ�bʳʫʇ˗̓�ԫ�L˧˗͔̥ǹȧ͔ʇ˗ɪ�ǹ˗ȳ�D̥˧ʫɄ̥�ƍ̛̛ͣ˧̥͔
Ěʇ͔ǹ�ƛ̥ǹɴǹ˗�ԫ��ȧȧ˧ͣ˗͔�bΑɄȧ͔ͣʇ΄Ʉ

:KDW
V�,Q�,W�)RU�<RX

Lǹ̥ɪ˧�Ԋ�Ě˧ɪʇ͔̓ʇȧ̓
ĥǹ̥ʇ˗ǹԫL˧ǹ͔̓ǹʳ�ǹ˗ȳ�È˗ʳǹ˗ȳ
¤Ʉǹʳ͔ɴȧǹ̥Ʉ��ǹȧʇʳʇ͔ʇɄ̓
�ȧ͔ʇ΄Ʉ��̓̓ǹʇʳǹ˗͔
L˧ǹ͔̓ǹʳ�Ÿ̥˧̛Ʉ̥͔Ζ
ƛɄ̥̥˧̥ʇ̓ː�Ԋ�ƍǹȠ˧͔ǹɪɄ
Ǉʇ̓ȧ˧ͣ̓�ĥǹʳʇȧʇ˧ͣ̓��ȧ͔̓
¤ǹ̥ȳ�͔˧�ŸʳǹȧɄ�˧̛̛˧̥͔ͣ˗ʇ͔ʇɄ̓
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�}X�F�/F&�~Ll[��l_/F�__

:HDOWK*XDUG�ΖQVXUDQFH�*URXS
����������������_�MHII#:HDOWK*XDUGLJ�FRP

ċɄɥɥɄ̥Ζ��ʳͣʫɄ̥�ԫ�ƍɄ˗ʇ˧̥��ȧȧ˧ͣ˗͔�bΑɄȧ͔ͣʇ΄Ʉ



&$5*2�	�/2*Ζ67Ζ&6�IURP�:($/7+*8$5'
:HDOWK*XDUG�ΖQVXUDQFH�*URXS�_�*R*XDUGLJ�FRP

3URJUDPV�ZLWK�H[SHUWLVH��GLYHUVLW\�DQG�XQGHUZULWLQJ�LQWHJULW\�

:HDOWK*XDUG�ΖQVXUDQFH�*URXS�KDV�XQSUHFHGHQWHG�DFFHVV�WR�LQQRYDWLYH�FRPPHUFLDO�LQVXUDQFH
SURGXFWV�DQG�VROXWLRQV�WKDW�DUH�EURDG�LQ�VFRSH��SURSHUO\�SULFHG�DQG�KLJKO\�VHUYLFHG��:H�FORVHO\
SDUWQHU�ZLWK�LQGHSHQGHQW�DJHQWV�DQG�EURNHUV�ZKR�VHH�WKH�YDOXH�LQ�RXU�H[SHUWLVH��HQMR\�RXU
UHODWLRQVKLS�DQG�XWLOL]H�RXU�GLYHUVLW\�RI�SURGXFWV�

:($/7+*8$5'�&$5*2�	�/2*Ζ67Ζ&6

:HDOWK*XDUG�ΖQVXUDQFH�*URXS
����������������_�MHII#:HDOWK*XDUGLJ�FRP

2SSRUWXQLW\�+LJKOLJKWV�_�:HDOWK*XDUG�H[DPSOHV�EHORZ�

6WRFN�7KURXJKRXW

ƍɄǹːʳɄ̓̓�ǹʳʳ�̥ʇ̓ʫ̓�ȧ˧΄Ʉ̥ǹɪɄ�ʇ˗�͔̥ǹ˗̓ʇ͔Տ�Ʉʳʇːʇ˗ǹ͔ʇ˗ɪ�ɪǹ̛̓
ȠɄ͔ΈɄɄ˗�̓Ʉ̛ǹ̥ǹ͔Ʉ�̛˧ʳʇȧʇɄ̓Ր
Lǹ̛ǹȧʇ͔Ζ�ɥ˧̥�ȧǹ͔ǹ͔̥̓˧̛ɴʇȧ�̥ʇ̓ʫ̓Տ�˧ɥɥɄ̥ʇ˗ɪ�ʳ˧ΈɄ̥
ȳɄȳͣȧ͔ʇȠʳɄ̓�͔ɴǹ˗�̛̥˧̛Ʉ̥͔Ζ�ʇ˗̥̓ͣɄ̥̓Ր
Lʳǹʇː̓�̛ǹʇȳ�˧˗�ǹ˗͔ʇȧʇ̛ǹ͔Ʉȳ�Ձ̓Ʉʳʳʇ˗ɪ�̛̥ʇȧɄՁՐ

'HOD\�LQ�6WDUW�8S

ƀɄ̛ʳǹȧɄːɄ˗͔�˧̥�̥Ʉ̛ǹʇ̥�ȧ˧͔̓�͔˧�ːǹȧɴʇ˗Ʉ̥Ζ�դ�͔ɴɄ�ʳ˧̓̓�˧ɥ
ǹ˗͔ʇȧʇ̛ǹ͔Ʉȳ�̛̥˧ɥʇ͔̓Տ�ɄΑ͔̥ǹ�ɄΑ̛Ʉ˗̓Ʉ̓Տ�ɥʇΑɄȳ�ȧ˧͔̓̓�ʇ˗ḁ̥̇ͣɄȳ
̥Ʉ̓ͣʳ͔ʇ˗ɪ�ɥ̥˧ː�ȳɄʳǹΖ�ʇ˗�͔ɴɄ�̛̥˧ʣɄȧ͔�͔̓ǹ̥͔ԫ̛ͣ�ȳǹ͔ɄՐ

È˗ȳɄː˗ʇɥʇɄ̓�͔ɴɄ�ʇ˗̥̓ͣɄȳ�ɥ˧ʳʳ˧Έʇ˗ɪ�ȳʇ̛̥͔̓ͣʇ˧˗�͔˧�͔ɴɄ
̓ȧɴɄȳͣʳɄȳ�ȳɄʳʇ΄Ʉ̥Ζ�ǹʳ˧˗ɪ�͔ɴɄ�̛̥Ʉ̓ḁ̇ʇȠɄȳ�ȳɄʳʇ΄Ʉ̥Ζ
̥˧͔ͣɄՐ

([FHVV�6WRFN

ł̛Ʉ̥ǹ͔Ʉ̓�ΈɴɄ˗�͔ɴɄ̥Ʉ�ʇ̓�ǹ�ɴʇɪɴ�͔̓˧ȧʫ�΄ǹʳͣɄ�Ƞ͔ͣ�ʳʇːʇ͔Ʉȳ
ǹ΄ǹʇʳǹȠʇʳʇ͔Ζ�ȧǹ̛ǹȧʇ͔ΖՐ
Ÿ̥˧΄ʇȳɄ̓�ǹ�ʳǹΖɄ̥�˧ɥ�ȧ˧΄Ʉ̥ǹɪɄ�ǹȠ˧΄Ʉ�͔ɴɄ�̛̥ʇːǹ̥Ζ�ʳǹΖɄ̥Ր

7UDQVSRUWDWLRQ

ĥ˧͔˧̥�͔̥ͣȧʫ�ȧǹ̥ɪ˧�ʳʇǹȠʇʳʇ͔ΖՐ

�͔ͣ˧�̛ɴΖ̓ʇȧǹʳ�ȳǹːǹɪɄ�ɥ˧̥�͔̥ͣȧʫ̓Տ�͔̥ǹʇʳɄ̥̓�ǹ˗ȳ�̓Ʉ̥΄ʇȧɄ
ͣ˗ʇ͔̓Ր

(TXLSPHQW�3K\VLFDO�'DPDJH

ƍͣȠ̓Ʉǹ�Ʉ̡ͣʇ̛ːɄ˗͔�ɥ̥˧ː�ȳʇ΄ʇ˗ɪ�Ʉ̡ͣʇ̛ːɄ˗͔�͔ɴ̥˧ͣɪɴ�͔˧
ƀɄː˧͔Ʉ�ł̛Ʉ̥ǹ͔Ʉ�ǇɄɴʇȧʳɄ̓�ǹ˗ȳ��͔ͣ˧˗˧ː˧ͣ̓
Ƨ˗ȳɄ̥Έǹ͔Ʉ̥�ǇɄɴʇȧʳɄ̓Ր
łʇʳɥʇɄʳȳ�Ʉ̡ͣʇ̛ːɄ˗͔�˧ɥ�ǹ˗Ζ�˗ǹ͔̥ͣɄ�ȠɄʇ˗ɪ�˧̛Ʉ̥ǹ͔Ʉȳ�˧˗
ʳǹ˗ȳ�˧̥�˧ɥɥ̓ɴ˧̥ɄՐ
ł̛Ʉ̥ǹ͔ʇ˧˗ǹʳ�ɄΑ̛˧̥̓ͣɄ̓Տ�͔̥ǹ˗̓ʇ͔̓Տ�͔̓˧̥ǹɪɄՏ�ʳǹΖ�̛ͣ�ǹ˗ȳ�ǹ͔
̓ʇ͔Ʉ�ȧ˧΄Ʉ̥ǹɪɄ�ʇ˗ȧʳͣȳɄȳՐ

/LYHVWRFN�DQG�(TXLQH

ƛ̥ǹ˗̓ʇ͔̓�ǹ˗ȳ�͔̓ǹ͔ʇȧ�̥ʇ̓ʫ�ǹ͔�ɥǹ̥ː̓�ǹ˗ȳ�̛̥˧ȳͣȧ͔ʇ˧˗
ɥǹȧʇʳʇ͔ʇɄ̓�Έ˧̥ʳȳΈʇȳɄՐ
Dʳ˧˧ȳ͔̓˧ȧʫՏ�Ʉ΄Ʉ˗͔ʇ˗ɪ�ǹ˗ȳ�̓ɴ˧Έԫʣͣː̛ʇ˗ɪ�ɴ˧̥̓Ʉ�ΈɴʇʳɄ
ȧ˧ː̛Ʉ͔ʇ˗ɪՐ
DɄ̛̓˧ʫɄ�Έ˧̥ȳʇ˗ɪ̓�ɥ˧̥�Ʉǹȧɴ�͔Ζ̛Ʉ�˧ɥ�ǹ˗ʇːǹʳՏ�ɥ̥˧ː�ȧǹ͔͔ʳɄՏ
̛ʇɪ̓Տ�̛˧ͣʳ͔̥ΖՏ�͔˧�ɴʇɪɴ�΄ǹʳͣɄȳ�ɴ˧̥̓Ʉ̓�ǹ˗ȳ�Ω˧˧�ΈʇʳȳʳʇɥɄՐ
�ͣʳʳ�ː˧̥͔ǹʳʇ͔Ζ�˧̥�˗ǹːɄȳ�̛Ʉ̥ʇʳ�ȧ˧΄Ʉ̥ǹɪɄ�դ�˧̛͔ʇ˧˗ǹʳ
ɄΑ͔Ʉ˗̓ʇ˧˗̓�̓ͣȧɴ�ǹ̓�̓ʇȧʫ˗Ʉ̓̓Տ�͔ɴɄɥ͔Տ�ǹ˗ȳ�Ʉȧ˧˗˧ːʇȧ
̓ʳǹͣɪɴ͔Ʉ̥Ր

:DU�5LVN��7HUURULVP�DQG�3ROLWLFDO�5LVNV
ƛ̥ǹ˗̓ʇ͔�̥ʇ̓ʫ̓�͔˧�Έǹ̥�Ω˧˗Ʉ̓�ǹ˗ȳ�ǹ̥Ʉǹ̓�˧ɥ�ȧ˧˗ɥʳʇȧ͔Ր

È˗ȧʳͣȳɄ̓�Έǹ̥�̥ʇ̓ʫ̓�˧˗�ʳǹ˗ȳՐ

È˗ȧʳͣȳɄ̓�̛̥˧͔Ʉȧ͔ʇ˧˗�˧ɥ�ǹ̓̓Ʉ͔̓�ǹɪǹʇ˗͔̓�͔Ʉ̥̥˧̥ʇ̓ːՏ�̥ʇ˧͔̓Տ
͔̥̓ʇʫɄ̓Տ�ȧʇ΄ʇʳ�ȧ˧ːː˧͔ʇ˧˗�ǹ˗ȳ�ːǹʳʇȧʇ˧ͣ̓Ր

/Ò�ùìôèċ�ì£¯Ñ£Òôì�ą£�ìùååÙèôɡ

�ɪ̥ʇȧͣʳ͔̥ͣɄՏ��͔ͣ˧ː˧͔ʇ΄ɄՏ�DɄ΄Ʉ̥ǹɪɄՏ�L˧ːː˧ȳʇ͔ʇɄ̓Տ�L˧˗͔̥̓ͣȧ͔ʇ˧˗Տ�b˗Ʉ̥ɪΖՏ�b̡ͣʇ̛ːɄ˗͔Տ��ǹ̥ːʇ˗ɪՏ��ʇ˗ǹ˗ȧʇǹʳ�È˗͔̓ʇ͔͔ͣʇ˧˗̓Տ��˧˧ȳ͔̓ͣɥɥ̓Տ
łʇʳɥʇɄʳȳՏ�Ÿɴǹ̥ːǹȧɄ͔ͣʇȧǹʳ̓Տ�ƀɄ͔ǹʇʳɄ̥̓Տ�Ǌǹ̥Ʉɴ˧ͣ̓ʇ˗ɪՏ�Ǌɴ˧ʳɄ̓ǹʳɄ̥̓
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:HDOWK*XDUG�ΖQVXUDQFH�*URXS
����������������_�MHII#:HDOWK*XDUGLJ�FRP

:HDOWK*XDUG�ΖQVXUDQFH�*URXS

RIILFH�����������������
�MHII#:HDOWK*XDUGLJ�FRP



6.Ζ//('�1856Ζ1*�)$&Ζ/Ζ7Ζ(6�352*5$0
:HDOWK*XDUG�ΖQVXUDQFH�*URXS�_�*R*XDUGLJ�FRP
3URJUDPV�ZLWK�H[SHUWLVH��GLYHUVLW\�DQG�XQGHUZULWLQJ�LQWHJULW\�

:HDOWK*XDUG�ΖQVXUDQFH�*URXS�KDV�XQSUHFHGHQWHG�DFFHVV�WR�LQQRYDWLYH�FRPPHUFLDO�LQVXUDQFH
SURGXFWV�DQG�VROXWLRQV�WKDW�DUH�EURDG�LQ�VFRSH��SURSHUO\�SULFHG�DQG�KLJKO\�VHUYLFHG��:H�FORVHO\
SDUWQHU�ZLWK�LQGHSHQGHQW�DJHQWV�DQG�EURNHUV�ZKR�VHH�WKH�YDOXH�LQ�RXU�H[SHUWLVH��HQMR\�RXU
UHODWLRQVKLS�DQG�XWLOL]H�RXU�GLYHUVLW\�RI�SURGXFWV�

6(1Ζ25�&$5(�)$&Ζ/Ζ7Ζ(6

3ROLF\�+LJKOLJKWV

:HDOWK*XDUG�ΖQVXUDQFH�*URXS
����������������_�MHII#:HDOWK*XDUGLJ�FRP

Ÿ̥ʇːǹ̥Ζ�̛̥˧ɥɄ̓̓ʇ˧˗ǹʳ�ʳʇǹȠʇʳʇ͔ΖՏ�ȧʳǹʇː̓ԫːǹȳɄ�Ƞǹ̓ʇ̓�ʇ˗�ǹʳʳ�͔̓ǹ͔Ʉ̓Ր
Lǹ˗�Έ̥ʇ͔Ʉ�̛̥ʇːǹ̥Ζ�ǹ˗ȳ�ɄΑȧɄ̓̓�Ʉʇ͔ɴɄ̥�̛̛̓ͣ˧̥͔Ʉȳ�˧̥�ͣ˗̛̛̓ͣ˧̥͔ɄȳՐ
Ÿ̥ʇːǹ̥Ζ�ɪɄ˗Ʉ̥ǹʳ�ʳʇǹȠʇʳʇ͔Ζ�Έ̥ʇ͔͔Ʉ˗�˧˗�ǹ�ȧʳǹʇː̓ԫːǹȳɄ�Ƞǹ̓ʇ̓�˧̥�˧ȧḁ̥̇ͣɄ˗ȧɄ�Ƞǹ̓ʇ̓Ր
Ÿͣ˗ʇ͔ʇ΄Ʉ�ȳǹːǹɪɄ̓�ʇ˗�ǹ̥Ʉǹ̓�ǹʳʳ˧ΈɄȳ�ȠΖ�ʳǹΈՐ
L˧΄Ʉ̥ǹɪɄ�ɥ˧̥�̛ɴΖ̓ʇȧǹʳ�ǹ˗ȳ�̓ɄΑͣǹʳ�ǹȠͣ̓ɄՐ
ƍ͔ǹ˗ȳǹ̥ȳ�ɥ˧̥ː�ԫԫ�ȳɄɥɄ˗̓Ʉ�˧͔ͣ̓ʇȳɄ�͔ɴɄ�ʳʇːʇ͔Տ�ȧǹ˗�ȠɄ�ː˧΄Ʉȳ�ʇ˗̓ʇȳɄ�͔ɴɄ�ʳʇːʇ͔�ԕ̛̥Ʉːʇͣː�ḁ̇Ʉȳʇ͔ԖՐ
LΖȠɄ̥Տ�Ÿ̥˧̛Ʉ̥͔Ζ�ǹ˗ȳ��ȧ͔ʇ΄Ʉ�ƍɴ˧˧͔Ʉ̥�Ǌ˧̥ʫ̛ʳǹȧɄ�Ǉʇ˧ʳɄ˗ȧɄ�ǹʳ̓˧�ǹ΄ǹʇʳǹȠʳɄՐ
Ÿ̥ʇːǹ̥Ζ�ʳʇːʇ͔̓�ӊөĥ�̛Ʉ̥�ȧʳǹʇː�Ԩ�ӊӬĥ�ʳ˧ȧǹ͔ʇ˧˗�ǹɪɪ̥Ʉɪǹ͔Ʉ�Ԩ�ӊөӨĥ�̛˧ʳʇȧΖ�ǹɪɪ̥Ʉɪǹ͔ɄՐ
�ʇ̥͔̓�ȳ˧ʳʳǹ̥�ȧ˧΄Ʉ̥ǹɪɄ�̛ͣ�͔˧�ʳǹ̥ɪɄ�ӊөĥ�̓Ʉʳɥԫʇ˗̥̓ͣɄȳ�̥Ʉ͔Ʉ˗͔ʇ˧˗̓�˧ɥɥɄ̥ɄȳՐ
bΑȧɄ̓̓�ԧ�ƧːȠ̥Ʉʳʳǹ�ʳʇːʇ͔�̛ͣ�͔˧�ӊөӨĥՐ

7DUJHW�%XVLQHVV

ƀʇ̓ʫ�ː͔ͣ̓�ȠɄ�̛̥ʇːǹ̥ʇʳΖ�ǹ�ƍʫʇʳʳɄȳ�ĭ̥ͣ̓ʇ˗ɪ��ǹȧʇʳʇ͔ΖՐ
�̓̓ʇ͔̓Ʉȳ�ʳʇ΄ʇ˗ɪ�ː͔ͣ̓�ȠɄ�ʳʇːʇ͔Ʉȳ�ǹ˗ȳ�̓ːǹʳʳ�̛ǹ̥͔�˧ɥ�˧̛Ʉ̥ǹ͔ʇ˧˗Ր
ƛɴɄ�ːʇ˗ʇːͣː�̛̥Ʉːʇͣː�ʇ̓�ӊөӨӨʫՐ
ƛǹ̥ɪɄ͔�̥ʇ̓ʫ�ʇ̓�Ӭ�ԫ�өӨ�ɥǹȧʇʳʇ͔ʇɄ̓�ǹʳ͔ɴ˧ͣɪɴ�ʳǹ̥ɪɄ�ʇ˗ȳʇ΄ʇȳͣǹʳ̓�̥ʇ̓ʫ̓�ԕӭӨӨդ�ƍĭ�Ԗ�Έʇʳʳ�ȠɄ�ȧ˧˗̓ʇȳɄ̥ɄȳՐ
ƀʇ̓ʫ�ː͔ͣ̓�˗˧͔�ɴǹ΄Ʉ�ǹ�̛ǹ͔͔Ʉ̥˗�˧ɥ��ʳ˧̓̓Ʉ̓�ɥ̥˧ː�͔ɴɄ�̓ǹːɄ�̥Ʉǹ̓˧˗Ր
ƛɴɄ�ːʇ˗ʇːͣː�ȳɄȳͣȧ͔ʇȠʳɄ�˧̥�ƍÈƀ�Έʇʳʳ�ȠɄ�ӊөӨӨʫ�Ʉǹȧɴ�ʳ˧̓̓Ր
ĥɄȳʇȧǹ̥Ʉ�̓ȧ˧̥Ʉ̓�ȠɄʳ˧Έ�Ӭ�˧˗�ƍ͔ǹɥɥʇ˗ɪ�˧̥�ſͣǹʳʇ͔Ζ�ʇ˗�ǹ�ȳʇɥɥʇȧͣʳ͔�ʣ̥ͣʇ̓ȳʇȧ͔ʇ˧˗�ԕ�̥ʫǹ˗̓ǹ̓Տ�bǹ͔̓�ĐɄ˗͔ͣȧʫΖՏ�ĭǗLԖ�Έʇʳʳ�ːǹʫɄ�ʇ͔
ȳʇɥɥʇȧͣʳ͔Տ�ͣ˗ʳɄ̓̓�͔ɴɄ̥Ʉ�ʇ̓�ǹ�ɪ˧˧ȳ�͔̓˧̥ΖՏ�̓ͣȧɴ�ǹ̓�ȧɴǹ˗ɪɄ�˧ɥ�˧Έ˗Ʉ̥̓ɴʇ̛Տ�ʇː̛̥˧΄Ʉȳ�͔̓ǹɥɥʇ˗ɪՏ�̛̥˧ȧɄȳ̥ͣɄ̓Ր�ƍȧ˧̥Ʉ̓�˧ɥ�Ӭ�˧̥�ː˧̥Ʉ�ǹ̥Ʉ
̛̥ɄɥɄ̥̥ɄȳՐ

6XEPLVVLRQ�ΖQIRUPDWLRQ

ƍʇɪ˗Ʉȳ�ǹ̛̛ʳʇȧǹ͔ʇ˧˗Տ�̛̥ɄɥɄ̥ǹȠʳΖ�ǹ�ƍɄ˗ʇ˧̥�Lǹ̥Ʉ�ǹ̛̛Տ�Ƞ͔ͣ��ȧ˧̥ȳ�ʇɥ�˗˧͔Ր
ł΄Ʉ̥΄ʇɄΈ�˧ɥ�͔ɴɄ�˧̛Ʉ̥ǹ͔ʇ˧˗�ǹ˗ȳ�ːǹ˗ǹɪɄːɄ˗͔Տ�ʇ˗ȧʳͣȳʇ˗ɪ�̥ʇ̓ʫ�ːǹ˗ǹɪɄːɄ˗͔Տ�͔̓ǹɥɥʇ˗ɪ�͔̥ͣ˗˧΄Ʉ̥Ր
L̥̥ͣɄ˗͔�ӮԫΖɄǹ̥�ːʇ˗ʇːͣː�Ě˧̓̓�ƀɄȧ˧̥ȳՏ�ʇ˗�ɄΑȧɄʳ�ǹ˗ȳ�̛ȳɥՐ
ӮԫΖɄǹ̥�ɄΑ̛˧̥̓ͣɄ�ȳǹ͔ǹ�ԕ˧̥�ȳɄ͔ǹʇʳ̓�˧ɥ�ǹ˗Ζ�ȧɴǹ˗ɪɄ̓�ʇ˗�͔ɴǹ͔�̛Ʉ̥ʇ˧ȳՏ�ʇɥ�ǹ˗ΖԖՐ
ƍ̥ͣ΄ɄΖ�̥Ʉ̛˧̥͔�ǹ˗ȳ�̥Ʉ̛̓˧˗̓Ʉ̓Ր
�ʇ˗ǹ˗ȧʇǹʳ̓�ԫԫ�ḁ̥̇ͣɄ˗͔�ǹͣȳʇ͔Ʉȳ�ǹȧȧ˧ͣ˗͔̓Ր



&RDVWDO�3URSHUW\��3URJUDP
:HDOWK*XDUG�ΖQVXUDQFH�*URXS�_�*R*XDUGLJ�FRP
3URJUDPV�ZLWK�H[SHUWLVH��GLYHUVLW\�DQG�XQGHUZULWLQJ�LQWHJULW\�

:HDOWK*XDUG�ΖQVXUDQFH�*URXS�KDV�XQSUHFHGHQWHG�DFFHVV�WR�LQQRYDWLYH�FRPPHUFLDO�LQVXUDQFH
SURGXFWV�DQG�VROXWLRQV�WKDW�DUH�EURDG�LQ�VFRSH��SURSHUO\�SULFHG�DQG�KLJKO\�VHUYLFHG��:H�FORVHO\
SDUWQHU�ZLWK�LQGHSHQGHQW�DJHQWV�DQG�EURNHUV�ZKR�VHH�WKH�YDOXH�LQ�RXU�H[SHUWLVH��HQMR\�RXU
UHODWLRQVKLS�DQG�XWLOL]H�RXU�GLYHUVLW\�RI�SURGXFWV�

7$5*(7�67$7(6
bʳʇɪʇȠʳɄ�łȧȧ̛ͣǹ˗ȧʇɄ̓�ȠɄʳ˧Έ�˧˗�ƍʇ˗ɪʳɄ�ƍ͔ǹ͔Ʉ�̓ȧɴɄȳͣʳɄ̓�ʇ˗Փ�ƛǑՏ�Ě�Տ�ĥƍՏ��ĚՏ���Տ��ĚՏ�ƍLՏ�ĭLՏ�Ǉ��ǹ˗ȳ�ĥW

&$3$&Ζ7<
ƛÈǇ�̛ͣ�͔˧�ƧƍW�ӱՏӮӨӨՏӨӨӨ
ƍʇ˗ɪʳɄ��ǹːʇʳΖ�¤˧ːɄ̓�̛ͣ�͔˧�ƧƍW�ӱӮӨՏӨӨӨ

3(5Ζ/6�2))(5('
Ǌʇ˗ȳԧ¤ǹʇʳՏ�ʇ˗ȧʳͣȳʇ˗ɪ�bǹ̥͔ɴ̡ͣǹʫɄ
Ǌʇ˗ȳԧ¤ǹʇʳ�łĭĚǗ
ƍ̛Ʉȧʇǹʳ�ŸɄ̥ʇʳ̓Տ�ʇ˗ȧʳͣȳʇ˗ɪ�˧̥�ɄΑȧʳͣȳʇ˗ɪ
�ʳ˧˧ȳ�ǹ˗ȳ�bǹ̥͔ɴ̡ͣǹʫɄ

7$5*(7�2&&83$1&Ζ(6
ƀɄ͔ǹʇʳ�ƍɴ˧̛̛ʇ˗ɪ�LɄ˗͔Ʉ̥̓
ƍɄʳɥԫƍ͔˧̥ǹɪɄ�Ǌǹ̥Ʉɴ˧ͣ̓Ʉ̓ԫԫ�ĚɄ̓̓˧̥Հ̓�ƀʇ̓ʫ
�̛ǹ̥͔ːɄ˗͔̓Տ�L˧˗ȳ˧ːʇ˗ʇͣː̓�ǹ˗ȳ�LʳͣȠɴ˧ͣ̓Ʉ̓�ԕʳɄ̓̓�͔ɴǹ˗�Ӯ�͔̓˧̥ʇɄ̓�ʇ˗��ʳ˧̥ʇȳǹԖ
Wʇ͔̥̓ʇȠ͔ͣʇ˧˗�Ǌǹ̥Ʉɴ˧ͣ̓Ʉ̓ԫԫ��Ʉ˗Ʉ̥ǹʳ�ĚɄ̓̓˧̥Հ̓�ƀʇ̓ʫ�ǹ˗ȳ�Ǌɴ˧ʳɄ̓ǹʳɄ�ƍ͔˧̥ǹɪɄ�ԕʇɥ�˗˧˗ԫ̛Ʉ̥ʇ̓ɴǹȠʳɄԖ
ĭ̥ͣ̓ʇ˗ɪ�¤˧ːɄ̓Տ��̓̓ʇ͔̓Ʉȳ�Ěʇ΄ʇ˗ɪ�ǹ˗ȳ�Ě˧˗ɪԫƛɄ̥ː�Lǹ̥Ʉ��ǹȧʇʳʇ͔ʇɄ̓
Lɴ̥ͣȧɴ�ǹ˗ȳ�ƀɄʳʇɪʇ˧ͣ̓�È˗͔̓ʇ͔͔ͣʇ˧˗̓
ƍȧɴ˧˧ʳ̓ԫԫ�ŸͣȠʳʇȧՏ�Ÿ̥ʇ΄ǹ͔Ʉ�ǹ˗ȳ�Lɴǹ̥͔Ʉ̥

Ζ1(/Ζ*Ζ%/(�5Ζ6.6
Ÿ̥˧̛Ʉ̥͔Ζ�ː˧̥Ʉ�͔ɴǹ˗�өӨӨ�ːʇʳɄ̓�ɥ̥˧ː�͔ɴɄ�ȧ˧ǹ͔̓
Ÿ̥˧͔Ʉȧ͔ʇ˧˗�Lʳǹ̓̓Ʉ̓ԫԫ�ӲՏ�ӳՏ�˧̥�өӨ
DͣʇʳȳɄ̥Հ̓�ƀʇ̓ʫ
ƀɄ͔̓ǹ̥ͣǹ˗͔̓Տ��̥ɄɄ˗ɴ˧ͣ̓Ʉ̓Տ�ĭ̥ͣ̓Ʉ̥ʇɄ̓
�ȳͣʳ͔�b˗͔Ʉ̥͔ǹʇ˗ːɄ˗͔Տ�Lǹ̓ʇ˗˧̓�˧̥�ĥǹ̥ʇʣͣǹ˗ǹ�
ł̛Ʉ̥ǹ͔ʇ˧˗̓

237Ζ21$/�&29(5$*(�(1+$1&(0(176
WɄȳͣȧ͔ʇȠʳɄ�DͣΖԫW˧Έ˗�ɥ˧̥�Ǌʇ˗ȳԧ¤ǹʇʳ
L˧ːːɄ̥ȧʇǹʳ�ƛɄ̥̥˧̥ʇ̓ː�ԕĭ˧͔�ƛƀÈ�Ԗ
Lǹ̥ɪ˧�ǹ˗ȳ�ƍ͔˧̥ǹɪɄ
�ȧ͔ʇ΄Ʉ�ƍɴ˧˧͔Ʉ̥

%$6Ζ&�68%0Ζ66Ζ21�5(48Ζ5(0(176
L˧ː̛ʳɄ͔Ʉȳ�ǹ˗ȳ�ƍʇɪ˗Ʉȳ��LłƀW��̛̛ʳʇȧǹ͔ʇ˧˗̓
���ր�ȳȳʇ͔ʇ˧˗ǹʳ�̛̛̓ͣʳɄːɄ˗͔ǹʳ�ǹ̛̛ʳʇȧǹ͔ʇ˧˗̓�ːǹΖ�ȠɄ�˗ɄȧɄ̓̓ǹ̥Ζ
Ӯԫ�ǗɄǹ̥�L̥̥ͣɄ˗͔ʳΖ�ǇǹʳͣɄȳ�Lǹ̥̥ʇɄ̥�Ě˧̓̓�ƀͣ˗̓
�ͣʳʳ�LłŸb�ʇ˗ɥ˧̥ːǹ͔ʇ˧˗Տ�ʇ˗ȧʳͣȳʇ˗ɪ�̥˧˧ɥ�ǹɪɄ�Ԋ�̥Ʉ̛ʳǹȧɄːɄ˗͔�ȳǹ͔Ʉ
WɄ͔ǹʇʳ̓�˧˗�ǹ˗Ζ�ʳ˧̓̓Ʉ̓�˧΄Ʉ̥�ӊөӨՏӨӨӨ�ԕʇɥ�ǹ˗ΖԖ
���ր¤Ʉʳ̛ɥͣʳՏ�Ƞ͔ͣ�˗˧͔�̥Ʉ̡ͣʇ̥ɄȳՓ�WɄ͔ǹʇʳ̓�˧˗�˧̛̛˧̥͔ͣ˗ʇ͔Ζԫԫ�ɄΑ̛ʇ̥ʇ˗ɪ�ԧ�͔ǹ̥ɪɄ͔�̛̥ʇȧʇ˗ɪ�ǹ˗ȳ�ȳɄȳͣȧ͔ʇȠʳɄ̓
ǹ˗ȳ�ʇ̓�͔ɴɄ�ʇ˗ȧͣːȠɄ˗͔�˧ɥɥɄ̥ʇ˗ɪ�ǹ�̥Ʉ˗ɄΈǹʳԏ

:HDOWK*XDUG�ΖQVXUDQFH�*URXS
����������������_�MHII#:HDOWK*XDUGLJ�FRP



ƛƀÈ��̥Ʉ̡ͣʇ̥Ʉ̓�ǹ�͔Ʉ̥̥˧̥ʇ͔̓�Ʉ΄Ʉ˗͔�͔˧�ɄΑȧɄɄȳ�ӊӮ�ːʇʳʳʇ˧˗�͔˧�̡ͣǹʳʇɥΖ�ǹ̓�ǹ�ȧɄ̥͔ʇɥʇɄȳ�Ʉ΄Ʉ˗͔Ր
ł̥ͣ�̛̥˧ɪ̥ǹː�ȳ˧Ʉ̓�ĭłƛ�˗ɄɄȳ�͔˧�ȠɄ�ȧɄ̥͔ʇɥʇɄȳ�ȠΖ�͔ɴɄ��˧΄Ʉ̥˗ːɄ˗͔Ր
ǊɄ�ȧǹ˗�ȧǹ̥΄Ʉ�˧͔ͣ�̛̓Ʉȧʇɥʇȧ�ʳ˧ȧǹ͔ʇ˧˗̓�ǹ˗ȳ�˧ɥɥɄ̥�ȳʇɥɥɄ̥Ʉ˗͔�ʳʇːʇ͔̓�ǹ˗ȳ�ȳɄȳͣȧ͔ʇȠʳɄ�˧̛͔ʇ˧˗̓�͔˧�ːɄɄ͔�͔ɴɄ�˗ɄɄȳ̓�˧ɥ�˧̥ͣ
ȧʳʇɄ˗͔̓Ր
ł̥ͣ�̛̥˧ɪ̥ǹː�ȧ˧΄Ʉ̥ǹɪɄ�ːɄɄ͔̓�ʳɄ˗ȳɄ̥�̥Ʉ̡ͣʇ̥ɄːɄ˗͔Ր

7(5525Ζ60�	�6$%27$*(�Ζ1685$1&(�352*5$0
:HDOWK*XDUG�ΖQVXUDQFH�*URXS�_�*R*XDUGLJ�FRP

3URJUDPV�ZLWK�H[SHUWLVH��GLYHUVLW\�DQG�XQGHUZULWLQJ�LQWHJULW\�

:HDOWK*XDUG�ΖQVXUDQFH�*URXS�KDV�XQSUHFHGHQWHG�DFFHVV�WR�LQQRYDWLYH�FRPPHUFLDO�LQVXUDQFH
SURGXFWV�DQG�VROXWLRQV�WKDW�DUH�EURDG�LQ�VFRSH��SURSHUO\�SULFHG�DQG�KLJKO\�VHUYLFHG��:H�FORVHO\
SDUWQHU�ZLWK�LQGHSHQGHQW�DJHQWV�DQG�EURNHUV�ZKR�VHH�WKH�YDOXH�LQ�RXU�H[SHUWLVH��HQMR\�RXU
UHODWLRQVKLS�DQG�XWLOL]H�RXU�GLYHUVLW\�RI�SURGXFWV�

7(5525Ζ60�	�6$%27$*(�352*5$0

Ÿ˧ʳʇȧΖ�¤ʇɪɴʳʇɪɴ͔̓�Ԩ�ǊɄǹʳ͔ɴ�ͣǹ̥ȳ�ȧǹ˗�̛ǹȧʫǹɪɄ�͔ɴɄ�ɥ˧ʳʳ˧Έʇ˗ɪՓ

ƍǹȠ˧͔ǹɪɄ�ǹ˗ȳ�ƛɄ̥̥˧̥ʇ̓ː�ԗĚĥ��ӬӨӬӨԙ
Dͣ̓ʇ˗Ʉ̓̓�È˗͔Ʉ̛̥̥͔ͣʇ˧˗�ԗĚĥ��ӮөӮӨՕ�Ěĥ��ӮӨӭӪԙ
ĭͣȧʳɄǹ̥Տ�LɴɄːʇȧǹʳՏ�Dʇ˧ʳ˧ɪʇȧǹʳՏ�ƀǹȳʇ˧ʳ˧ɪʇȧǹʳ�ԗƛӬĭLDƀԙ
ƛɄ̥̥˧̥ʇ̓ː�ĚʇǹȠʇʳʇ͔Ζ�ԗƛӬĚՏ�ƛӬĚǑԙ
ӊӮӨ�ːʇʳʳʇ˧˗�ƛ˧͔ǹʳ�Lǹ̛ǹȧʇ͔Ζ�̛Ʉ̥�ƀʇ̓ʫ

�����6XSSRUWHG�E\�/OR\G
V�RI�/RQGRQ

:K\�WKLV�SURJUDP�LV�D�JRRG�ILW�IRU�\RXU�FOLHQWV�

7DUJHW�&ODVVHV�RI�%XVLQHVV��ƛɴʇ̓�ʇ̓�ǹ�̓ǹː̛ʳɄ�˧ɥ�͔ɴɄ�ȧʳǹ̓̓Ʉ̓�˧ɥ�Ƞͣ̓ʇ˗Ʉ̓̓�͔ɴʇ̓�ȧ˧΄Ʉ̥ǹɪɄ�ɴǹ̓�ȠɄɄ˗�̛ʳǹȧɄȳՓ

b˗Ʉ̥ɪΖ�ƀʇ̓ʫ̓
Dǹ˗ʫʇ˗ɪ�ǹ˗ȳ��ʇ˗ǹ˗ȧʇǹʳ�łɥɥʇȧɄ̓
ŸɄ͔̥˧ʳɄͣː�Wʇ͔̥̓ʇȠ͔ͣ˧̥̓�Ԋ�L˧˗΄Ʉ˗ʇɄ˗ȧɄ�ƍ͔˧̥Ʉ̓
Ÿ˧ΈɄ̥�È˗ȳ͔̥ͣ̓ʇɄ̓�ǹ˗ȳ�ĥǹ˗ͣɥǹȧ͔̥ͣɄ̥̓
�̥ǹ˗ȧɴʇ̓Ʉ̓
Lɴ̥ͣȧɴɄ̓Տ�ƍȧɴ˧˧ʳ̓Տ�¤˧̛̓ʇ͔ǹʳ̓

6XEPLVVLRQ�ΖQIRUPDWLRQ

Ě˧ȧǹ͔ʇ˧˗�Έʇ͔ɴ�̓ȧɴɄȳͣʳɄ�˧ɥ�΄ǹʳͣɄ̓Ր
ƍɄḁ̇ͣʇ͔Ζ�ȳɄ͔ǹʇʳ̓Ր
L̥̥ͣɄ˗͔�ӮԫΖɄǹ̥�ːʇ˗ʇːͣː�Ě˧̓̓�ƀɄȧ˧̥ȳՏ�ʇ˗�ɄΑȧɄʳ�ǹ˗ȳ�̛ȳɥՐ
È˗ɥ˧̥ːǹ͔ʇ˧˗�˧˗�̛̥ʇ˧̥�ʳ˧̓̓Ʉ̓Տ�͔ɴ̥Ʉǹ͔̓Տ�˧̥�ʇ˗ȧʇȳɄ˗͔̓Ր

&RQWDFW�XV�WRGD\�
:HDOWK*XDUG�ΖQVXUDQFH�*URXS
����������������_�MHII#:HDOWK*XDUGLJ�FRP



Èɥ�͔ɴɄ�Ƞͣ̓ʇ˗Ʉ̓̓�̓ͣɥɥɄ̥̓�ǹ�ːǹʳʇȧʇ˧ͣ̓�ǹ͔͔ǹȧʫ�͔ɴǹ͔�ȧǹͣ̓Ʉ̓�ʳʇ͔͔ʳɄ�˧̥�˗˧�̛ɴΖ̓ʇȧǹʳ�ȳǹːǹɪɄՏ�͔ɴɄ˗�̛̥˧̛Ʉ̥͔Ζ�ʇ˗̥̓ͣǹ˗ȧɄ�ːǹΖ�˗˧͔
̥Ʉ̛̓˧˗ȳ�ǹ˗ȳ�̥Ʉ̓ͣʳ͔ǹ˗͔�ȧ˧͔̓̓�Έʇʳʳ�ȠɄ�ͣ˗ʇ˗̥̓ͣɄȳՐ�ĚʇǹȠʇʳʇ͔ΖՏ�ƛɄ̥̥˧̥ʇ̓ː�ǹ˗ȳ�ǊL��ːǹΖ�˗˧͔�̥Ʉ̛̓˧˗ȳ�Ʉʇ͔ɴɄ̥�ɥ˧̥�͔ɴɄ̓Ʉ
ʳ˧̓̓Ʉ̓Ր�

9Ζ2/(17�0$/Ζ&Ζ286�$&76�Ζ1685$1&(�352*5$0
:HDOWK*XDUG�ΖQVXUDQFH�*URXS�_�*R*XDUGLJ�FRP

3URJUDPV�ZLWK�H[SHUWLVH��GLYHUVLW\�DQG�XQGHUZULWLQJ�LQWHJULW\�

9LROHQW�0DOLFLRXV�$FWV��90$��ΖQVXUDQFH�LQVXUHV�D�EURDGO\�GHILQHG�([WUD�([SHQVH�IRU�EXVLQHVVHV
WKDW�VXIIHU�DQ�DWWDFN�FDXVLQJ�LQMXU\�RU�GHDWK��UHJDUGOHVV�RI�DQ\�SK\VLFDO�GDPDJH��ΖI�WKH�DWWDFN�LV�VR
KRUULILF�WKDW�WKH�EXLOGLQJ�FDQ�QHYHU�EH�XVHG�DJDLQ��WKHQ�LQ�DGGLWLRQ�WR�([WUD�([SHQVH��WKH�90$
SROLF\�ZLOO�FRPSHQVDWH�WKH�EXVLQHVV�IRU�SHUPDQHQW�DEDQGRQPHQW�RI�WKH�DIIHFWHG�VLWH��

&RQVHTXHQFH�RI�9LROHQW�0DOLFLRXV�$FWV�

�̓ʇȳɄ�ɥ̥˧ː�͔ɴɄ�̓Ʉ΄Ʉ̥Ʉ�̛Ʉ̥̓˧˗ǹʳ�ȧ˧͔̓�͔˧�͔ɴɄ�΄ʇȧ͔ʇː̓Տ�ːǹʳʇȧʇ˧ͣ̓�ʇ˗ʣ̥ͣΖ�˧̥�ȳɄǹ͔ɴՏ�ǹ͔͔ǹȧʫ̓�ȧǹ˗�ȧǹͣ̓Ʉ
ɴͣɪɄՏ�ͣ˗̛ʳǹ˗˗Ʉȳ�ȳʇ̛̥͔̓ͣʇ˧˗�ǹ˗ȳ�ɄΑ̛Ʉ˗̓ɄՐ�È˗ȧʳͣȳʇ˗ɪՏ�Ƞ͔ͣ�˗˧͔�ʳʇːʇ͔Ʉȳ�͔˧Փ�

bΑ͔̥ǹ�ƍɄḁ̇ͣʇ͔Ζ�ŸɄ̥̓˧˗˗Ʉʳ�
ƛɄː̛˧̥ǹ̥Ζ�ǹʳ͔Ʉ̥˗ǹ͔ʇ΄Ʉ�̛̥Ʉːʇ̓Ʉ̓�Ԋ�͔̥ǹ˗̛̓˧̥͔ǹ͔ʇ˧˗�
ƛ̥ǹͣːǹ�ȧ˧ͣ˗̓Ʉʳʇ˗ɪ�ɥ˧̥�͔̓ǹɥɥ�
bΑ̛Ʉ˗̓Ʉ�̓Ʉḁ̇ͣʇ˗ɪ�̥Ʉ̛ʳǹȧɄːɄ˗͔̓�ɥ˧̥�ȳɄǹȳ�˧̥�ʇ˗ʣ̥ͣɄȳ�Ʉː̛ʳ˧ΖɄɄ̓�
Ÿ˧͔Ʉ˗͔ʇǹʳ�ʳ˧̓̓�˧ɥ�̥Ʉ΄Ʉ˗ͣɄ�ʇɥ�̛ǹ̥ʇ̓ɴʇ˧˗Ʉ̥̓�ː˧΄Ʉ�Ʉʳ̓ɄΈɴɄ̥Ʉ�

�����6XSSRUWHG�E\�/OR\G
V�RI�/RQGRQ

:K\�WKLV�SURJUDP�LV�D�JRRG�ILW�IRU�\RXU�FOLHQWV�

7DUJHW�&ODVVHV�RI�%XVLQHVV��ƛɴʇ̓�ʇ̓�ǹ�̓ǹː̛ʳɄ�˧ɥ�͔ɴɄ�ȧʳǹ̓̓Ʉ̓�˧ɥ�Ƞͣ̓ʇ˗Ʉ̓̓�͔ɴʇ̓�ȧ˧΄Ʉ̥ǹɪɄ�ɴǹ̓�ȠɄɄ˗�̛ʳǹȧɄȳՓ

b˗Ʉ̥ɪΖ�ƀʇ̓ʫ̓
Dǹ˗ʫʇ˗ɪ�ǹ˗ȳ��ʇ˗ǹ˗ȧʇǹʳ�łɥɥʇȧɄ̓
ŸɄ͔̥˧ʳɄͣː�Wʇ͔̥̓ʇȠ͔ͣ˧̥̓�Ԋ�L˧˗΄Ʉ˗ʇɄ˗ȧɄ�ƍ͔˧̥Ʉ̓
Ÿ˧ΈɄ̥�È˗ȳ͔̥ͣ̓ʇɄ̓�ǹ˗ȳ�ĥǹ˗ͣɥǹȧ͔̥ͣɄ̥̓
�̥ǹ˗ȧɴʇ̓Ʉ̓
Lɴ̥ͣȧɴɄ̓Տ�ƍȧɴ˧˧ʳ̓Տ�¤˧̛̓ʇ͔ǹʳ̓

6XEPLVVLRQ�5HTXLUHPHQWV

ƍȧɴɄȳͣʳɄ�˧ɥ�Ě˧ȧǹ͔ʇ˧˗̓�
Ÿǹ̥ʇ̓ɴʇ˧˗Ʉ̥ԧȧ˧˗ɪ̥Ʉɪǹ͔ʇ˧˗�˗ͣːȠɄ̥̓�
ƀɄ΄Ʉ˗ͣɄ̓�̛̓ʳʇ͔�ȠΖ�ʳ˧ȧǹ͔ʇ˧˗�ԕʇɥ�̥Ʉ΄Ʉ˗ͣɄ�ȧ˧΄Ʉ̥�̥Ʉ̡ͣʇ̥ɄȳԖ�
ƍɄḁ̇ͣʇ͔Ζ�ȳɄ͔ǹʇʳ̓Տ�ɪͣǹ̥ȳ̓Տ�ΈɄǹ̛˧˗̓�̓Ʉǹ̥ȧɴɄ̓Տ�̥Ʉ̛̓˧˗̓Ʉ�̛ʳǹ˗˗ʇ˗ɪ�
WɄ͔ǹʇʳ̓�˧ɥ�ǹ˗Ζ�Ǉʇ˧ʳɄ˗͔�Ԋ�ĥǹʳʇȧʇ˧ͣ̓��ȧ͔̓�˧΄Ʉ̥�͔ɴɄ�̛ǹ͔̓�͔ΈɄ˗͔Ζ�ΖɄǹ̥̓�

6XEPLVVLRQ�5HTXLUHPHQWV

Ǉĥ��̓Ʉḁ̇ͣʇ͔Ζ�ʇ̓�̛̥˧΄ʇȳɄȳ�ȠΖ�͔ɴɄ�ĥ�Ÿ�ƍΖ˗ȳʇȧǹ͔Ʉ�ǹ˗ȳ��ːʳʇ˗�ƍΖ˗ȳʇȧǹ͔Ʉ�ǹ͔�Ěʳ˧ΖȳԾ̓
ƀǹ͔Ʉȳ��դ�ȠΖ�ƍԊŸ�ǹ˗ȳ��դ�ȠΖ��ՐĥՐ�DɄ͔̓
Ěʇːʇ͔̓�˧ɥ�ĚʇǹȠʇʳʇ͔Ζ�̛ͣ�͔˧�ӊӮ�ːʇʳʳʇ˧˗�ǹ̥Ʉ�ǹ΄ǹʇʳǹȠʳɄ�

:HDOWK*XDUG�ΖQVXUDQFH�*URXS
����������������_�MHII#:HDOWK*XDUGLJ�FRP



ƛɴɄ�ɥʇ˗ǹ˗ȧʇǹʳ�ʇː̛ǹȧ͔�ȧǹ˗�ȠɄ�ȳɄ΄ǹ͔̓ǹ͔ʇ˗ɪ�͔˧�ǹ�Ƞͣ̓ʇ˗Ʉ̓̓�ǹ˗ȳ�͔ɴʇ̓�ȧ˧΄Ʉ̥ǹɪɄ�Έʇʳʳ�ɴɄʳ̛�ʫɄɄ̛�Ζ˧ͣ�ʇ˗�Ƞͣ̓ʇ˗Ʉ̓̓�ǹ̓�Ζ˧ͣ�Έ˧̥ʫ
͔ɴ̥˧ͣɪɴ�͔ɴɄ�Ʉː˧͔ʇ˧˗ǹʳ�ǹ˗ȳ�ɥʇ˗ǹ˗ȧʇǹʳ�̥Ʉȧ˧΄Ʉ̥ΖՐ

$&7Ζ9(�$66$Ζ/$17�Ζ1685$1&(�352*5$0
:HDOWK*XDUG�ΖQVXUDQFH�*URXS�_�*R*XDUGLJ�FRP

3URJUDPV�ZLWK�H[SHUWLVH��GLYHUVLW\�DQG�XQGHUZULWLQJ�LQWHJULW\�

$FWLYH�$VVDLODQW�LV�D�SUHPHGLWDWHG�PDOLFLRXV�SK\VLFDO�DWWDFN��E\�DQ�DFWLYH�DVVDLODQW�ZKR�LV�DUPHG
ZLWK�D�KDQG�KHOG�ZHDSRQ�WKDW�FDXVHV�GLUHFW�SK\VLFDO�ORVV�DQG�RU�ERGLO\�LQMXU\�RU�GHDWK��7KH
ILQDQFLDO�LPSDFW�FDQ�EH�GHYDVWDWLQJ�WR�D�EXVLQHVV�DQG�WKLV�FRYHUDJH�ZLOO�KHOS�NHHS�\RX�LQ�EXVLQHVV
DV�\RX�ZRUN�WKURXJK�WKH�HPRWLRQDO�DQG�ILQDQFLDO�UHFRYHU\�

&RQVHTXHQFH�RI�DQ�$FWLYH�$VVDLODQW
�ȧ͔ʇ΄Ʉ�ǹ̓̓ǹʇʳǹ˗͔�ʇ˗̥̓ͣǹ˗ȧɄ�ʇ̓�ǹ˗�ʇ˗̥̓ͣǹ˗ȧɄ�̛˧ʳʇȧΖ�ȳɄ̓ʇɪ˗Ʉȳ�͔˧�ǹȳȳ̥Ʉ̓̓�͔ɴɄ�ʇː̛ǹȧ͔�˧ɥ�͔ɴɄ̓Ʉ�Ʉ΄Ʉ˗͔̓�˧˗
͔ɴɄ�΄ʇȧ͔ʇː̓�ǹ˗ȳ�͔ɴɄ�˧̥ɪǹ˗ʇΩǹ͔ʇ˧˗�ɄɥɥɄȧ͔ɄȳՐ

WǹːǹɪɄ�͔˧�Ζ˧̥ͣ�̛̥˧̛Ʉ̥͔Ζ

Dͣ̓ʇ˗Ʉ̓̓�È˗͔Ʉ̛̥̥͔ͣʇ˧˗

Ěǹȧʫ�˧ɥ�ʇ˗ɪ̥Ʉ̓̓ԧɄɪ̥Ʉ̓̓�͔˧�Ζ˧̥ͣ�̛̥˧̛Ʉ̥͔Ζ�ԧ�̛̥Ʉːʇ̓Ʉ̓

bΑ͔̥ǹ�bΑ̛Ʉ˗̓Ʉ�͔˧�ɴɄʳ̛�Ζ˧̥ͣ�Ƞͣ̓ʇ˗Ʉ̓̓�̥Ʉȧ˧΄Ʉ̥�

�����6XSSRUWHG�E\�/OR\G
V�RI�/RQGRQ

6XEPLVVLRQ�5HTXLUHPHQWV

ƍȧɴɄȳͣʳɄ�˧ɥ�Ě˧ȧǹ͔ʇ˧˗̓�
Ÿǹ̥ʇ̓ɴʇ˧˗Ʉ̥ԧȧ˧˗ɪ̥Ʉɪǹ͔ʇ˧˗�˗ͣːȠɄ̥̓�
ƀɄ΄Ʉ˗ͣɄ̓�̛̓ʳʇ͔�ȠΖ�ʳ˧ȧǹ͔ʇ˧˗�ԕʇɥ�̥Ʉ΄Ʉ˗ͣɄ�ȧ˧΄Ʉ̥�̥Ʉ̡ͣʇ̥ɄȳԖ�
ƍɄḁ̇ͣʇ͔Ζ�ȳɄ͔ǹʇʳ̓Տ�ɪͣǹ̥ȳ̓Տ�ΈɄǹ̛˧˗̓�̓Ʉǹ̥ȧɴɄ̓Տ�̥Ʉ̛̓˧˗̓Ʉ�̛ʳǹ˗˗ʇ˗ɪ�
WɄ͔ǹʇʳ̓�˧ɥ�ǹ˗Ζ��ȧ͔ʇ΄Ʉ��̓̓ǹʇʳǹ˗͔̓�˧΄Ʉ̥�͔ɴɄ�̛ǹ͔̓�͔ΈɄ˗͔Ζ�ΖɄǹ̥̓�

6XEPLVVLRQ�5HTXLUHPHQWV

���̓Ʉḁ̇ͣʇ͔Ζ�ʇ̓�̛̥˧΄ʇȳɄȳ�ȠΖ�͔ɴɄ�ĥ�Ÿ�ƍΖ˗ȳʇȧǹ͔Ʉ�ǹ˗ȳ��ːʳʇ˗�ƍΖ˗ȳʇȧǹ͔Ʉ�ǹ͔�Ěʳ˧ΖȳԾ̓
ƀǹ͔Ʉȳ��դ�ȠΖ�ƍԊŸ�ǹ˗ȳ��դ�ȠΖ��ՐĥՐ�DɄ͔̓
Ěʇːʇ͔̓�˧ɥ�ĚʇǹȠʇʳʇ͔Ζ�̛ͣ�͔˧�ӊӮ�ːʇʳʳʇ˧˗�ǹ̥Ʉ�ǹ΄ǹʇʳǹȠʳɄ�

:HDOWK*XDUG�ΖQVXUDQFH�*URXS
����������������_�MHII#:HDOWK*XDUGLJ�FRP

L˧˗̓ͣʳ͔ǹ˗ȧΖ�ǹ˗ȳ�̛ͣȠʳʇȧ�̥Ʉʳǹ͔ʇ˧˗̓

ƀɄʳ˧ȧǹ͔ʇ˧˗�ɄΑ̛Ʉ˗̓Ʉ̓

L˧ͣ˗̓Ʉʳʇ˗ɪ

bː̛ʳ˧ΖɄɄ�͔̥ǹʇ˗ʇ˗ɪ

ƍɄḁ̇ͣʇ͔Ζ

ĥɄȳʇȧǹʳ�ɄΑ̛Ʉ˗̓Ʉ



ƍ̛Ʉȧʇɥʇȧ�ǹ˗ȳ�ȧ˧ː̛ʳɄ͔Ʉ�̓ͣȠːʇ̓̓ʇ˧˗�ʇ˗ɥ˧̥ːǹ͔ʇ˧˗�̛ͣɥ̥˧˗͔Տ�ːɄǹ˗̓�ǹ˗�ɄΑ̛Ʉȳʇ͔Ʉȳ�̥Ʉ̛̓˧˗̓ɄՐ�È˗ȧ˧ː̛ʳɄ͔Ʉ�ǹ˗ȳԧ˧̥
ʇ˗ǹȧḁ̇ͣǹ͔Ʉ�ʇ˗ɥ˧̥ːǹ͔ʇ˧˗�ȳɄʳǹΖ̓�͔ɴɄ�̡ͣ˧͔Ʉ�̛̥˧ȧɄ̓̓�ǹ˗ȳ�ːǹΖ�ʳɄǹȳ�͔˧�ʇ˗ǹȧḁ̇ͣǹ͔Ʉ�ʇ˗ȳʇȧǹ͔ʇ˧˗�̡ͣ˧͔Ʉ̓Ր

+$5'�72�3/$&(�5Ζ6.�Ζ1685$1&(�352*5$0
:HDOWK*XDUG�ΖQVXUDQFH�*URXS�_�*R*XDUGLJ�FRP

3URJUDPV�ZLWK�H[SHUWLVH��GLYHUVLW\�DQG�XQGHUZULWLQJ�LQWHJULW\�

:HDOWK*XDUG�XQGHUVWDQGV��KDUG�WR�SODFH��LQVXUDQFH�DQG�VXSSRUWV�RXU�SURGXFHUV�DQG�LQVXUHGV�WR
JHW�WKH�UHOLDEOH�FRYHUDJH�IRU�OLDELOLW\�ULVN�

:HDOWK*XDUG�SURYLGHV�FXVWRPL]HG�VROXWLRQV�IRU�6SHFLDOW\�5LVN�LQ�DOO����VWDWHV�

ĚʇǹȠʇʳʇ͔Ζ�ǹ˗ȳ�bΑȧɄ̓̓Տ�ŸɴΖ̓ʇȧǹʳ�WǹːǹɪɄՏ�ĭɄΈ�ł̛Ʉ̥ǹ͔˧̥̓Տ�¤ʇ̥Ʉȳԧĭ˧˗ԫłΈ˗ɄȳՏ�WɄǹʳɄ̥�Ÿʳǹ͔Ʉ
L˧ːːɄ̥ȧʇǹʳ��͔ͣ˧�ɥ˧̥�Dͣ̓Ʉ̓ԫԫ�ǹʳʳ�͔Ζ̛Ʉ̓�
L˧ːːɄ̥ȧʇǹʳ��͔ͣ˧�ɥ˧̥�ƛ̥ͣȧʫʇ˗ɪ�
L˧ːːɄ̥ȧʇǹʳ��͔ͣ˧�ɥ˧̥��ʳɄɄ͔̓�

:HDOWK*XDUG�ΖQVXUDQFH�*URXS
����������������_�MHII#:HDOWK*XDUGLJ�FRP

L˧ːːɄ̥ȧʇǹʳ��͔ͣ˧Փ

�Ʉ˗Ʉ̥ǹʳ�ǹ˗ȳ�bΑȧɄ̓̓Տ�L˧ːːͣ˗ʇȧǹȠʳɄ�Wʇ̓Ʉǹ̓ɄՏ�ƍ̛Ʉȧʇǹʳ�b΄Ʉ˗͔̓Տ�Ěʇ̡ͣ˧̥Տ�Ÿ̥˧ȳͣȧ͔Տ��È̥ɄΈ˧̥ʫ̓Տ�Ÿǹ̥ǹȳɄ̓Տ
�ǹ̥ǹɪɄԫԫ�ƛ˧Έʇ˗ɪՏ�ƀɄ̛˧̓̓Ʉ̓̓ʇ˧˗Տ�ƀɄḁ̇Ʉǹ͔ʇ˧˗ǹʳ�WɄǹʳɄ̥̓Տ�Lǹ̥�Ǌǹ̓ɴɄ̓Տ�ǇǹʳɄ͔�Ÿǹ̥ʫʇ˗ɪՏ�WɄǹʳɄ̥�ł̛Ʉ˗�Ě˧͔

L˧ːːɄ̥ȧʇǹʳ�ĚʇǹȠʇʳʇ͔Ζ�ɥ˧̥��ːͣ̓ɄːɄ˗͔�È˗ȳ͔̥ͣ̓Ζ
L˧ːːɄ̥ȧʇǹʳ�ĚʇǹȠʇʳʇ͔Ζ�ɥ˧̥�L˧˗͔̥ǹȧ͔˧̥̓
L˧ːːɄ̥ȧʇǹʳ�ĚʇǹȠʇʳʇ͔Ζ�ɥ˧̥�¤Ʉǹʳ͔ɴ�LʳͣȠ̓
L˧ːːɄ̥ȧʇǹʳ�ĚʇǹȠʇʳʇ͔Ζ�ɥ˧̥�b̡ͣʇ̛ːɄ˗͔�WɄǹʳɄ̥̓
L˧ːːɄ̥ȧʇǹʳ�ĚʇǹȠʇʳʇ͔Ζ�ɥ˧̥�Ƨ˗ȳɄ̥ɪ̥˧ͣ˗ȳ�ƍ͔˧̥ǹɪɄ�ƛǹ˗ʫ̓

L˧ːːɄ̥ȧʇǹʳ�ĚʇǹȠʇʳʇ͔ΖՓ

È˗ʳǹ˗ȳ�ĥǹ̥ʇ˗ɄՏ�DͣʇʳȳɄ̥̓�ƀʇ̓ʫՏ�ċɄΈɄʳɄ̥̓�Dʳ˧ȧʫՏ�Ǉǹȧǹ˗͔�Ÿ̥˧̛Ʉ̥͔ΖՏ�bΑȧɄ̓̓��ʳ˧˧ȳՏ�b̡ͣʇ̛ːɄ˗͔��ʳ˧ǹ͔Ʉ̥̓
L˧ːːɄ̥ȧʇǹʳ�Ÿ̥˧̛Ʉ̥͔Ζ�ɥ˧̥�Dǹ̥̓ԧƛǹ΄Ʉ̥˗̓
L˧ːːɄ̥ȧʇǹʳ�Ÿ̥˧̛Ʉ̥͔Ζ�ɥ˧̥�¤ǹȠʇ͔ǹ͔ʇ˧˗ǹʳ
L˧ːːɄ̥ȧʇǹʳ�Ÿ̥˧̛Ʉ̥͔Ζ�ɥ˧̥�łɥɥʇȧɄ̓
L˧ːːɄ̥ȧʇǹʳ�Ÿ̥˧̛Ʉ̥͔Ζ�ɥ˧̥�Ǌǹ̥Ʉɴ˧ͣ̓Ʉ̓

L˧ːːɄ̥ȧʇǹʳ�Ÿ̥˧̛Ʉ̥͔ΖՓ

¤ͣʳʳՏ�L˧ːːɄ̥ȧʇǹʳ�ǹ˗ȳ�Ÿ̥˧ɥɄ̓̓ʇ˧˗ǹʳ�ĚʇǹȠʇʳʇ͔ΖՏ�W̥˧΄Ʉ̓Տ�ĭ˧˗ԫłΈ˗Ʉȳ��ʇ̥ḁ̇ǹɥ͔Տ�¤ǹ˗ɪǹ̥Տ��ʇ̥ḁ̇ǹɥ͔�ǹ˗ȳ�bΑȧɄ̓̓�ĚʇǹȠʇʳʇ͔Ζ
�΄ʇǹ͔ʇ˧˗�È˗̥̓ͣǹ˗ȧɄ�ɥ˧̥�¤Ʉʳʇȧ˧̛͔Ʉ̥̓�ǹ˗ȳ�ƀ˧͔˧̥ḁ̇ǹɥ͔
�΄ʇǹ͔ʇ˧˗�È˗̥̓ͣǹ˗ȧɄ�ɥ˧̥�Ÿʇʳ˧͔̓ԫԫ�Ÿ̥ʇ΄ǹ͔ɄՏ�L˧ːːɄ̥ȧʇǹʳՏ�ƍ͔ͣȳɄ˗͔̓
�΄ʇǹ͔ʇ˧˗�È˗̥̓ͣǹ˗ȧɄ�ɥ˧̥�¤ǹ˗ɪǹ̥�ĚʇǹȠʇʳʇ͔Ζ
L�ÈՀ̓
�ĥƛՀ̓

�΄ʇǹ͔ʇ˧˗�È˗̥̓ͣǹ˗ȧɄՓ

ĐɄɄ̛�ʇ˗�ːʇ˗ȳՏ�ΈɄ�ǹʳΈǹΖ̓�̛̓Ʉǹʫ�Έʇ͔ɴ�̛̥˧̛̓Ʉȧ͔ʇ΄Ʉ�ʇ˗̥̓ͣɄȳ�ȠɄɥ˧̥Ʉ�˧ɥɥɄ̥ʇ˗ɪ�ɥ˧̥ːǹʳ�͔Ʉ̥ː̓ԫԫ�͔ɴʇ̓�ʇ̓�̛ǹ̥͔�˧ɥ�˧̥ͣ
̛ǹ̥͔˗Ʉ̥̓ɴʇ̛�ȧ˧ːːʇ͔ːɄ˗͔Ր

ƛ˧�ɥʇ˗ȳ�̓ͣȠːʇ̓̓ʇ˧˗�̓ͣȧȧɄ̓̓Տ�ȧ˧ː̛ʳɄ͔Ʉ�˧̥ͣ�ƀʇ̓ʫ�ƍͣːːǹ̥Ζ�ƛɄː̛ʳǹ͔Ʉ�Ʉ˗͔ʇ̥ɄʳΖ�ǹ˗ȳ�ǹ͔͔ǹȧɴ�ǹʳʳ�ȳ˧ȧͣːɄ˗͔ǹ͔ʇ˧˗
̥Ʉ̡ͣɄ͔̓ɄȳՐ�L˧ː̛ʳɄ͔Ʉ�ƍͣȠːʇ̓̓ʇ˧˗�ӭӮ�ȳǹΖ̓�̛̥ʇ˧̥�͔˧�̥Ʉ˗ɄΈǹʳ�ȳǹ͔ɄՓ

L˧ː̛ʳɄ͔Ʉ�ƍ̛̛ͣʳɄːɄ˗͔ǹʳ��̛̛ʳʇȧǹ͔ʇ˧˗
L̥̥ͣɄ˗͔�ԕΈʇ͔ɴʇ˗�ӭӮ�ȳǹΖ̓Ԗ�Ě˧̓̓�ƀͣ˗̓Տ�Ӯ�ΖɄǹ̥̓�ʇɥ�ǹ̛̛ʳʇȧǹȠʳɄ
ƍ̛̛ͣ˧̥͔ʇ˗ɪ�ȳɄ͔ǹʇʳ̓�˧ɥ�ǹ˗Ζ�ȧ˧˗͔̥ǹȧ͔ͣǹʳ�̥Ʉ̡ͣʇ̥ɄːɄ˗͔̓



<$&+7�Ζ1685$1&(�352*5$0
:HDOWK*XDUG�ΖQVXUDQFH�*URXS�_�*R*XDUGLJ�FRP

3URJUDPV�ZLWK�H[SHUWLVH��GLYHUVLW\�DQG�XQGHUZULWLQJ�LQWHJULW\�

6HFXULW\��/OR\G
V

�˧̥�˗˧˗ԫƧƍ�˧Έ˗Ʉ̥̓Տ�̛ʳɄǹ̓Ʉ�ȧǹʳʳ�͔˧�ȳʇ̓ȧͣ̓̓�͔ɴɄ�Ěǹ͔ʇ˗��ːɄ̥ʇȧǹՏ�Lǹ̥ʇȠȠɄǹ˗�Ԋ�b̥ͣ˧̛ǹ�̛̥˧ɪ̥ǹːՐ�

:HDOWK*XDUG�ΖQVXUDQFH�*URXS
����������������_�-RVHSK#ZHDOWKJXDUGLJ�FRP

1DYLJDWLRQ�
Ǌ˧̥ʳȳΈʇȳɄ�bΑȧʳͣȳʇ˗ɪ�Ǌǹ̥�Ǯ˧˗Ʉ̓�ǹ̓�ːǹΖ�ȠɄ�̛ͣȠʳʇ̓ɴɄȳ�̛Ʉ̥ʇ˧ȳʇȧǹʳʳΖ�ȠΖ�Ěʳ˧ΖȳՀ̓Ր�

bΑȧʳͣȳʇ˗ɪ�˗ǹːɄȳԧ˗ͣːȠɄ̥Ʉȳ�Έʇ˗ȳ͔̓˧̥ː�ȧ˧΄Ʉ̥�̓˧͔ͣɴ�˧ɥ�Ӭӱ�ȳɄɪ̥ɄɄ̓�ĭ˧̥͔ɴ�Ěǹ͔ʇ͔ͣȳɄ�ǹ˗ȳ
˗˧̥͔ɴ�˧ɥ�өӪ�ȳɄɪ̥ɄɄ̓�ӭӨ�ːʇ˗͔ͣɄ̓�ĭ˧̥͔ɴ�Ěǹ͔ʇ͔ͣȳɄՐ�

([FOXVLRQV��

¤˧ͣ̓ɄȠ˧ǹ͔̓�Ա�Ěʇ̡ͣ˧̥�ĚʇǹȠʇʳʇ͔Ζ�Ա�ƀǹȧʇ˗ɪ�Ա�ǇɄ̓̓Ʉʳ̓�˧΄Ʉ̥�ӪӮ�ΖɄǹ̥̓�˧ʳȳ�ԕͣ˗ʳɄ̓̓�˧͔ɴɄ̥Έʇ̓Ʉ
ǹɪ̥ɄɄȳԖ�L˧ːːɄ̥ȧʇǹʳ�ɥʇ̓ɴʇ˗ɪ�΄Ʉ̓̓Ʉʳ̓�Ա�Wʇ΄Ʉ�ł̛Ʉ̥ǹ͔ʇ˧˗̓�Ա�ƍʫʇ̛̛Ʉ̥�ȧɴǹ̥͔Ʉ̥�Έʇ͔ɴ�͔ΈɄʳ΄Ʉ�˧̥
ː˧̥Ʉ�̛ǹ̓̓Ʉ˗ɪɄ̥̓�Ա��˗Ζ�ǹ̥̓̓ͣɄȳ�Έʇ͔ɴ�͔Έ˧�ɥǹͣʳ͔�ȧʳǹʇː̓�ʇ˗�ʳǹ͔̓�ɥʇ΄Ʉ�ΖɄǹ̥̓�ԕͣ˗ʳɄ̓̓�˧͔ɴɄ̥Έʇ̓Ʉ
ǹɪ̥ɄɄȳԖ�Ա�ŸɄ̥ɥ˧̥ːǹ˗ȧɄ�΄Ʉ̓̓Ʉʳ̓�˧΄Ʉ̥�ӰӨ�ʫ˗˧͔̓�Ա�Lʇɪǹ̥Ʉ͔͔Ʉ�D˧ǹ͔̓�Ա�ƛ˧Έʇ˗ɪ�˧ɥ�ƛɄ˗ȳɄ̥�Ա
ƛ̥ʇːǹ̥ǹ˗̓Տ�Ǌ˧˧ȳɄ˗�¤ͣʳʳ̓�Ա�Dǹ̥ɄȠ˧ǹ͔�Lɴǹ̥͔Ʉ̥̓�Ա�WǹΖ�Lɴǹ̥͔Ʉ̥̓�Ա��ʇ̓ɴʇ˗ɪ�Lɴǹ̥͔Ʉ̥̓�Ա�ƛ̥ʇ̛ʳɄ
ƍḁ̇ɄΈ�Ǘǹȧɴ͔̓�Ա�Ě˧̓̓�˧ɥ�Lɴǹ̥͔Ʉ̥�¤ʇ̥Ʉ

6XUYH\��
�ͣʳʳ�ȧ˧˗ȳʇ͔ʇ˧˗�ǹ˗ȳ�΄ǹʳͣǹ͔ʇ˧˗�ʇ˗�Έǹ͔Ʉ̥�˧̥�˧͔ͣ�˧ɥ�Έǹ͔Ʉ̥�ː͔ͣ̓�ȠɄ�ȧǹ̥̥ʇɄȳ�˧͔ͣ�ȠΖ�ƍ�ĥƍԧĭ�ĥƍ
ǹɥɥʇʳʇǹ͔Ʉȳ�̥̓ͣ΄ɄΖ˧̥�ͣ˗ʳɄ̓̓�˧͔ɴɄ̥Έʇ̓Ʉ�ǹɪ̥ɄɄȳՐ�ǇɄ̓̓Ʉʳ̓�ͣ˗ȳɄ̥�ɥʇ΄Ʉ�ΖɄǹ̥̓�W˧�ĭ˧͔�̥Ʉ̡ͣʇ̥Ʉ�ǹ
̥̓ͣ΄ɄΖՐ�ǇɄ̓̓Ʉʳ�˧΄Ʉ̥�ɥʇ΄Ʉ�ΖɄǹ̥̓�Έʇʳʳ�̥Ʉ̡ͣʇ̥Ʉ�ǹ�̥̓ͣ΄ɄΖ�Ʉ΄Ʉ̥Ζ�ɥʇ΄Ʉ�ΖɄǹ̥̓Ր�

&RQGLWLRQV�
¤ͣʳʳ�Ԋ�ĥǹȧɴʇ˗Ʉ̥Ζ�Ěʇːʇ͔̓Փ ӊӬӨӨՏӨӨӨ�ԫ�ӊ�ӮՏӨӨӨՏӨӨӨ

ƛɴʇ̥ȳ�Ÿǹ̥͔Ζ�ĚʇǹȠʇʳʇ͔ΖՓ ӊӬՏӨӨӨՏӨӨӨ
ĥɄȳʇȧǹʳՓ ӊӬӨՏӨӨӨՐ Ƨ˗ʇ˗̥̓ͣɄȳ�D˧ǹ͔Ʉ̥̓Փ ӊөՏӨӨӨՏӨӨӨ
ŸɄ̥̓˧˗ǹʳ�bɥɥɄȧ͔̓Փ ӊӮӨՏӨӨӨՏ ĥǹΑ ӊөՏӨӨӨ ̛Ʉ̥�ʇ͔Ʉː

L˧˗ȳʇ͔ʇ˧˗̓�ǹ̥Ʉ�˧˗�ǹ˗�ǹɪ̥ɄɄȳ�΄ǹʳͣɄ�Ƞǹ̓ʇ̓�Έʇ͔ɴ�˗˧�ȳɄ̛̥Ʉȧʇǹ͔ʇ˧˗�̓ȧǹʳɄՐ�
Ǌʇ˗ȳ�˧̛͔ʇ˧˗̓�ǹ΄ǹʇʳǹȠʳɄՏ�Ƞǹ̓Ʉȳ�˧˗�͔ɴɄ�̥ʇ̓ʫ�ḁ̇ʇ͔Ʉ̥ʇǹՐ�Ěǹ̥ɪɄ̥�Ζǹȧɴ͔̓�͔˧�ː˧΄Ʉ�ǹΈǹΖ�ɥ̥˧ː��������
ǹ̛̛̥˧ǹȧɴʇ˗ɪ�͔̓˧̥ː̓Ր�

�˧̥ː�ԕ̓Ԗ�ԭ�Ʉʇ͔ɴɄ̥�È˗͔̓ʇ͔͔ͣɄ�Ǘǹȧɴ͔�Lʳǹͣ̓Ʉ̓�˧̥��ːɄ̥ʇȧǹ˗�Ǘǹȧɴ͔��˧̥ː�

$�
ԕƍ͔̥˧˗ɪԖՏ�ƍ͔ǹ˗ȳǹ̥ȳ
Ԋ�Ÿ˧˧̥Հ̓

ԕǇɄ̥Ζ�ƍ͔̥˧˗ɪԖՏ
�ʇ͔ȧɴ�ƀǹ͔ʇ˗ɪ̓

ր

ր

ր

$$� $
ԕbΑȧɄʳʳɄ˗͔ԖՏ��ՐĥՐ
DɄ͔̓

Đ̥˧ʳʳ�D˧˗ȳ�ƀǹ͔ʇ˗ɪ
�ɪɄ˗ȧΖ

$$�

3URJUDP�%HQHILWV�
L˧ː̛̥ɄɴɄ˗̓ʇ΄Ʉ�ȧ˧΄Ʉ̥ǹɪɄ�ɥ˧̥�Ƞ˧͔ɴ�̛̥ʇ΄ǹ͔Ʉ�˧Έ˗Ʉ̥̓�ǹ˗ȳ�ȧ˧ːːɄ̥ȧʇǹʳ�ːǹ̥ʇ˗Ʉ�Ƞͣ̓ʇ˗Ʉ̓̓Ր
ƍ̛Ʉȧʇǹʳʇ͔̓�Ƨ˗ȳɄ̥Έ̥ʇ͔ʇ˗ɪ�ͣ˗ʇ͔�Έɴ˧�˧ɥɥɄ̥�ɥʳɄΑʇȠʳɄ�˧̛͔ʇ˧˗̓�͔ɴǹ͔�ǹ̥Ʉ�ȧ˧ː̛Ʉ͔ʇ͔ʇ΄ɄʳΖ�̛̥ʇȧɄȳՐ
L˧˗̓ʇ͔̓Ʉ˗͔�ǹ˗ȳ�̥Ʉ̛̓˧˗̓ʇ΄Ʉ�̓Ʉ̥΄ʇȧɄՐ
Ǌ˧̥ʳȳΈʇȳɄ�ȧ˧΄Ʉ̥ǹɪɄ�˧̛͔ʇ˧˗̓�ǹ΄ǹʇʳǹȠʳɄ�̛ͣ˧˗�̥Ʉ̡ͣɄ͔̓Ր


