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/HYLWWRZQ��3$������ 

 
:K\�,QYHVW�,Q�2ZQLQJ�$�3XEOLF�$GMXVWLQJ�)LUP 
,QWURGXFWLRQ 

6HFWLRQV 
 
)RXQGHUV��%RDUG�0HPEHUV��7UDLQHUV 
6WDWH�7HVW 
6WHS�E\�6WHS�&ODLP�3URFHVVLQJ 
5HVLGHQWLDO��&RPPHUFLDO��3ROLF\�	�&OLHQW�3DSHUZRUN 
 
)DFWV�	�(YLGHQFH�ZLWK�32:(5�(67,0$7(6 
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&RPSOHWH�*HQHUDO�&RQWUDFWLQJ�(GXFDWLRQDO�/LEUDU\ 
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)LUH�	�)ORRG�(VWLPDWLQJ 
6LPVRO�6RIWZDUH�7UDLQLQJ 
&UDIWVPDQ¶V�%RRN�6RIWZDUH�6FRSH�'RFXPHQWDWLRQ�&DWDORJ 
)$$�7HVW�3UHS�	�'URQH�)O\LQJ 
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3UHVHQWDWLRQ�	�1HJRWLDWLQJ�RI�&ODLP 
$SSUDLVDO�&ODLPV�5HVROXWLRQ 
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1DWLRQDO�&DVH�/DZ�	�)&	6�/LEUDU\ 
8QLTXH�0DUNHWLQJ�IRU�3XEOLF�$GMXVWHUV 
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� 

:K\�,QYHVW�,Q�2ZQLQJ�$�3XEOLF�$GMXVWLQJ�)LUP 
 
 
· /RZ�,QYHVWPHQW�UDQJLQJ�EHWZHHQ��������WR��������ZLWK�(GXFDWLRQ�DQG�7RROV� 
 
· 5HWXUQ�RQ�LQYHVWPHQW��52,��LV�D�ILQDQFLDO�FRQFHSW�WKDW�PHDVXUHV�WKH�SURILWDELOLW\�RI�DQ LQYHVWPHQW��7KHUH�DUH�VHYHUDO�

PHWKRGV�WR�GHWHUPLQH�52,��EXW�WKH�PRVW�FRPPRQ�LV�WR�GLYLGH�QHW�SURILW�E\�WRWDO�DVVHWV��)RU�LQVWDQFH��LI�\RXU�QHW�SURILW�LV�
���������DQG�\RXU�WRWDO�DVVHWV�DUH�����������\RXU�52,�ZRXOG�EH����SHUFHQW��+RZ�DERXW�D�UHWXUQ�WKDW�DW�OHDVW�������WR�
������SHUFHQW�LQ�WKH�ILUVW�\HDU� 

 
· ,QGXVWU\�LQ�GHPDQG�UHYLHZHG�DQQXDO�HPSOR\PHQW�GDWD�IURP�WKH�%XUHDX�RI�/DERU�6WDWLVWLFV�IURP������WR������WR�����

LGHQWLI\�WKH�IDVWHVW�JURZLQJ LQGXVWULHV��7KH�FRXQWU\�QHHGV�RQ�WKH�HDVW�FRDVW��������DQG�WKURXJK�RXW�WKH�FRXQWU\��������
QHZ�SXEOLF�DGMXVWHUV�MXVW�WR�FRYHU�WKH�EDVLF�QHHGV��7KH�LQVXUDQFH�FRPSDQLHV�DUH�JHWWLQJ�HYHQ�ZRUVH�WKHQ�WKH\�HYHU�
ZHUH��7KHUH�LV�D�ERRN�\RX�QHHG�WR�EX\�FDOOHG�)URP�*RRG�+DQGV�WR�%R[LQJ�*ORYHV�LW�WHOO�D�VWRU\�DERXW�$OOVWDWH���������
LQVXUDQFH�FRPSDQ\�KLULQJ�D�PDQ�DQG�SD\LQJ�KLP�PLOOLRQV�WR�WHDFK�WKHP�WR�RQO\�SD\�����FHQWV�RQ�WKH�GROODU�WR�WKHLU��
FOLHQWV�ZKHQ�WKH\�KDYH�D�FODLP��$�FRQVHUYDWLYH�MXGJH�WROG�$OOVWDWH�LI�WKH\�GLGQ¶W�FRPH�XS�ZLWK�ZKDW�WKH�DWWRUQH\�KDG�
VXESRHQDHG�WKH�ZKROH�FRPSDQ\�ZRXOG�EH�LQ�FRQWHPSW�RI�FRXUW�WKHQ�DOO�EXW�WKUHH�FRPSDQLHV�VDLG�LI�$OOVWDWH�FRXOG�GR�
WKH������FHQWV�RQ�D�GROODU�ZK\�FRXOGQ
W�ZK\�QRW�WKHP��������������������������������������������������������������������������������������������������������������� 

 
· ,QVXUDQFH�FRPSDQ\�DUH�WHOOLQJ�LQVXUDQFH�DGMXVWHUV��,$¶V��WKH\�QHHG�WR�ZRUN�PRUH�KRXUV�DQG�EH�SDLG�OHVV�DQG�GHQ\�

PRUH�FODLPV� 
 
· 5HFHVVLRQ-3URRI�LV�D�WHUP�XVHG�WR�GHVFULEH�DQ�DVVHW��FRPSDQ\��LQGXVWU\�RU�RWKHU�HQWLW\�WKDW�LV�EHOLHYHG�WR�EH��������������

HFRQRPLFDOO\ UHVLVWDQW WR�WKH�HIIHFWV�RI�D UHFHVVLRQ��7KH�HFRQRP\�KDV�QR�HIIHFW�RQ�WKH�LQGXVWU\�EHFDXVH�ZH�ZRUN�RQ�WKH�
RWKHU�VLGH�RI�WKH�$FWXDULDO�WDEOHV��$Q�DFWXDU\�LV�D�EXVLQHVV�SURIHVVLRQDO�ZKR�GHDOV�ZLWK�WKH�PHDVXUHPHQW�DQG�����������
PDQDJHPHQW�RI�ULVN�DQG�XQFHUWDLQW\��,I�\RX�KDYH�D�KDOI�D�PLOOLRQ�KRPHV�\RX�ZLOO�KDYH����WR����KRW�ZDWHU�KHDWHUV�WKDW�
ZLOO����GDPDJH�D�KRPH�DERXW��������WR���������HYHU\�GD\��$QG�WKLV�LV�RQO\�RQH�RI�KXQGUHGV�RI�W\SHV�RI�FODLPV�WKDW��
KDSSHQ�HYHU\GD\� 

 
· ,QIODWLRQ-3URRI�LV�DQ LQIODWLRQ-SURRI LQYHVWPHQW�LV�RQH�ZKRVH�YDOXH�LQFUHDVHV�EDVHG�RQ�WKH�UDWH�RI LQIODWLRQ� 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

)UHHGRP�	�/LIHVW\OH 



� 

,QWURGXFWLRQ�7R�3XEOLF�$GMXVWLQJ 
 
 
 

+L�,¶P�0DUN�+RXVHU�3UHVLGHQW�RI�3URSHUW\�$GMXVWPHQW�1DWLRQDO�$VVRFLDWLRQ��,¶P�JRLQJ�WR�ZDON�\RX�WKURXJK�ZKDW�LW�WDNHV�
WR�EHFRPH�D�SXEOLF�DGMXVWHU�DQG�ZKDW�WKH�OLIH�RI�D�SXEOLF�DGMXVWHU�ORRNV�OLNH��<RX¶OO�OHDUQ�KRZ�WKLV�FDUHHU�\RX�KDYH�SURSHUO\�
KDYH�QHYHU�KHDUG�RI�FDQ�FKDQJH�\RXU�OLIH�DQG�WKH�OLYHV�RI�WKH�SHRSOH�\RX�KHOS� 
 

62�:+$7�,1�7+(�:25/'�(9(1�,6�$�38%/,&�$'-867(5" 
 

· )RU�WKH�UHVW�RI�\RX��D�SXEOLF�DGMXVWHU�LV�VRPHRQH�ZKR�ZRUNV�IRU�D�SURSHUW\�RZQHU�DJDLQVW�WKHLU�LQVXUDQFH�FRPSDQ\�LQ�D�
SURSHUW\�GDPDJH�FODLP� 

 
· %DVLFDOO\�OLNH�D�ODZ\HU�EXW�LQ�D�YHU\�QDUURZ�ILHOG�DQG�ZLWK�QR�ODZ�GHJUHH�DQG�ZH�GRQ¶W�OHDYH�RXU�FOLHQWV�ZLWK�OHVV�WKDQ�

WKH\�QHHG�DIWHU�JHWWLQJ�SDLG� 
 
· 7KH�JRDO�RI�D�3XEOLF�$GMXVWHU�LV�WR�PD[LPL]H�WKH�VHWWOHPHQW�RI�WKH�SURSHUW\�RZQHU� 
 
· 7\SLFDOO\�\RX�DUH�ZRUNLQJ�ZLWK�KRPHRZQHUV�DQG�FRPPHUFLDO�SURSHUW\�RZQHUV� 
 
· 0RVW�3XEOLF�$GMXVWHUV�DUH�VDGO\�SRRUO\�WUDLQHG� 
 
· ,Q�FRQWUDVW�WKH�W\SLFDO�LQVXUDQFH�DGMXVWHU�WKDW�PRVW�SHRSOH�DUH�DZDUH�RI�ZRUNV�IRU�WKH�LQVXUDQFH�FRPSDQ\��7KH\�DUH�

JHQHUDOO\�WU\LQJ�WR�PLQLPL]H�RU�GHQ\�WKH�VHWWOHPHQW�WKH�LQVXUDQFH�FRPSDQ\�KDV�WR�SD\�RXW� 
 
· ,QVXUDQFH�DGMXVWHUV�FDQ�FRYHU�D�ZLGH�YDULHW\�RI�GLIIHUHQW�W\SHV�RI�SURSHUW\�ORVVHV�EH\RQG�ZKDW�D�SXEOLF�DGMXVWHU�GHDOV�

ZLWK�GHSHQGLQJ�RQ�WKHLU�WUDLQLQJ��7\SLFDOO\�WKH\�DUHQ¶W�ZHOO�WUDLQHG��RIWHQ�ZLWK�RQO\�D�IHZ�ZHHNV�RI�WUDLQLQJ�RU�OHVV��DQG�
WKH�WUDLQLQJ�WKH\�GR�JHW��D�ORW�RI�WKDW�LV�KRZ�WR�PLQLPL]H�D�FODLP��  

 
· 7\SLFDOO\�WKLV�LV�DQ�HQWU\�OHYHO�SRVLWLRQ�DW�DQ�LQVXUDQFH�FRPSDQ\�DQG�PRVW�SHRSOH�GRQ¶W�WHQG�WR�VWD\�DV�DGMXVWHUV�HLWKHU�

PRYLQJ�XS�WKH�ODGGHU�RU�PRUH�OLNHO\�PRYLQJ�WR�JUHHQHU�SDVWXUHV��<RX�FDQ�RQO\�WDNH�VR�PXFK�RI�WHOOLQJ�SHRSOH�QR�ZKHQ�
WKH\�DUH�PRVW�YXOQHUDEOH� 

 
· 7KHQ�WKHUH�LV�D�WKLUG�W\SH�RI�DGMXVWHU�FDOOHG�DQ�LQGHSHQGHQW�DGMXVWHU��7KH\�ZRUN�ZLWK�LQVXUDQFH�FRPSDQLHV�EXW�XQOLNH�

WKHLU�LQ-KRXVH�FRXQWHUSDUWV�WKH\�DUH�IUHH�DJHQWV�ZKR�RIWHQ�ZRUN�IRU�PXOWLSOH�LQVXUDQFH�FRPSDQLHV� 
 
· ,QVXUDQFH�FRPSDQLHV�W\SLFDOO\�XVH�WKHP�LQ�DUHDV�ZKHUH�KDYLQJ�LQ�KRXVH�DGMXVWHUV�LVQ¶W�IHDVLEOH�RU�ZKHQ�WKH\�QHHG�H[WUD�

DGMXVWHUV�LQ�DQ�DUHD�VXFK�DV�DIWHU�D�KXUULFDQH�RU�D�IORRG� 
 
· %HFDXVH�WKH\�GRQ
W�ZRUN�GLUHFWO\�IRU�LQVXUDQFH�FRPSDQLHV�WKH\�DOZD\V�UXQ�WKH�ULVN�RI�EHLQJ�UHSODFHG�DV�LQVXUDQFH�FRP�

SDQLHV�WU\�WR�SLW�LQGHSHQGHQW�DGMXVWHUV�DJDLQVW�HDFK�RWKHU�WR�JHW�WKH�ORZHVW�FRVWV� 
 

62�:+<�:28/'�620(21(�(9(1�1(('�$�38%/,&�$'-867(5" 
 

· $V�D�SURSHUW\�RZQHU�LW�LV�\RXU�MRE�WR�GHPRQVWUDWH�WR�WKH�LQVXUDQFH�FRPSDQ\�IRU�ZKDW�UHDVRQ�DQG�ZK\�\RX�QHHG�WR�EH�
SDLG� 

 
· 7KLV�LVQ¶W�WKH�LQVXUDQFH�DGMXVWHU
V�MRE��FRQWUDU\�WR�PRVW�SHRSOH
V�EHOLHIV� 
 
· 7KH�W\SLFDO�SURSHUW\�RZQHU��KRZHYHU��LVQ¶W�SUHSDUHG�IRU�WKLV� 
 
· 7KH\�GRQ¶W�XQGHUVWDQG�ZKDW�WKHLU�SROLF\�FRYHUV� 
 
· 7KH\�GRQ
W�NQRZ�ZKDW�WKLQJV�FRVW�WR�UHSDLU�RU�IL[� 
 
· $QG�RIWHQ�WKH\�GRQ¶W�KDYH�WKH�WLPH�WR�ILJXUH�LW�DOO�RXW� 



� 

,QWURGXFWLRQ�7R�3XEOLF�$GMXVWLQJ 
 
$FFRUGLQJ�WR�RQH�VWXG\��3XEOLF�$GMXVWHUV�RQ�$YHUDJH�LQFUHDVHG������PRUH�PRQH\�IRU�WKHLU�FOLHQWV�WKDQ�SHRSOH�ZKR�ZHQW�LW�
DORQH�YV�WDNLQJ�ZKDW�WKH�LQVXUDQFH�FRPSDQ\�LV�ZLOOLQJ�WR�SD\��%HFDXVH�PRVW�SHRSOH�GRQ
W�NQRZ�ZKDW�WKHLU�KRPHRZQHU¶V���������
LQVXUDQFH�FRYHUV�WKH\�WU\�DQG�UHO\�RQ�WKH�LQVXUDQFH�FRPSDQ\�WR�WHOO�WKHP�LI�WKH\�KDYH�FRYHUDJH�RU�QRW� 
 

%,*�0,67$.(� 
 
· +RPHRZQHU¶V�DOO�WKH�WLPH�VD\�RQH�ZURQJ�WKLQJ�DQG�KDYH�WKH�LQVXUDQFH�FRPSDQ\�VD\��³6RUU\�\RX¶UH�QRW�FRYHUHG�IRU�

WKDW�´�ZKHQ�WKH\�DUH� 
 
· +HUH�LV�DQ�H[DPSOH��³7KH�6HZHU�EDFNHG�XS´��WKH�LQVXUDQFH�FRPSDQ\�ZLOO�GHQ\�\RX�EHFDXVH�WKH\�GRQ¶W�FRYHU�ZDWHU�

GDPDJH�IURP�WKH�VHZHU�RU�WKH\�ZRXOG�FDOO�JURXQGZDWHU� 
 
· %XW�WKDW�LVQ¶W�ZKDW�KDSSHQHG� 
 
· 7KDW�ZDWHU�LVQ¶W�IURP�WKH�VHZHU��LW¶V�\RXU�ZDWHU�IURP�\RXU�KRPH�WKDW�ZDV�EORFNHG�WKDW�FDPH�EDFN�LQWR�\RXU�KRPH� 
 
· 7KH�VHZHU�DOPRVW�QHYHU�EDFNV�XS��LI�WKDW�ZHUH�WKH�FDVH�DOO�\RXU�QHLJKERUV�ZRXOG�KDYH�WKH�VDPH�SUREOHP� 
 
· 7KHUH�DUH�KXQGUHGV�RI�WKHVH�OLWWOH�SKUDVHV�WKDW�LQVXUDQFH�FRPSDQLHV�ZLOO�XVH�WR�GHQ\�FODLPV�EHIRUH�WKH\�HYHQ�JHW�VWDUWHG��

PDQ\�RI�ZKLFK�WKH�SROLF\�UHDOO\�GRHV�FRYHU� 
 
· 7KH�FODLPV�WKDW�GRQ¶W�JHW�RXWULJKW�GHQLHG�DUH�PRUH�RIWHQ�WKDQ�QRW�PLQLPL]HG� 
 
$V�D�SXEOLF�DGMXVWHU�\RX�VWDQG�LQ�WKH�JDS�SURWHFWLQJ�WKH�LQWHUHVW�RI�KRPHRZQHU¶V�DQG�FRPPHUFLDO�SURSHUW\�RZQHU¶V� 
 
5HPHPEHU�KRZ�,�VDLG�SXEOLF�DGMXVWHUV�DUH�OLNH�ODZ\HUV"�%HVLGHV�QRW�KDYLQJ�D�ODZ�GHJUHH��WKHUH�LV�RQH�RWKHU�NH\�GLIIHUHQFH� 
 
+(5(�$7�7+(�$662&,$7,21��:(�%(/,(9(�,1�'2,1*�12�+$50�/,.(�$�'2&725 
 
· 7KDW�PHDQV�DOZD\V�JHWWLQJ�WKH�KRPHRZQHU�ZKDW�WKH\�QHHG�WR�IL[�WKHLU�SURSHUW\�DIWHU�ZH�WDNH�RXU�IHH� 
 
· 1R�OHDYLQJ�SHRSOH�ZLWK�GDPDJHG�SURSHUW\�WKDW�WKH\�FDQ¶W�DIIRUG�WR�SURSHUO\�IL[�EHFDXVH�\RXU�IHH�LV�WRR�KLJK� 
 
· ,Q�PRVW�VWDWHV�WKDW�LV�QR�PRUH�WKDQ���-�����IRU�VPDOO�FODLPV���������DQG�GRZQ�DQG�����IRU�ELJ�FODLPV� 
 
· %HFDXVH�LQ�ODUJH�FODLPV�\RX�ZLOO�ILQG�GDPDJHG�SHUVRQDO�SURSHUW\�ZKLFK�LV�SDLG�RXW�DW�DFWXDO�FDVK�YDOXH�ZKLFK�LV�������������

UHSODFHPHQW�FRVW�PLQXV�GHSUHFLDWLRQ� 
 
· 6R�WR�JXDUDQWHH�WKH�FOLHQW�ZKDW�WKH\�QHHG�DQG�VWLOO�FRYHU�RXU�IHH�LW�QHHGV�WR�EH�GRQH�DW�������6RPH�VWDWHV�FDOOHG�FDSHG�

VWDWHV�KDYH�FDSV�WKDW�DUH�ORZHU�WKDQ�����IRU�DQ\�VL]H�FODLP�W\SLFDOO\�����WR������� 
 
+2:�'2�38%/,&�$'-867(56�/($9(�(128*+�021(<�)25�+20(2:1(56�,)�7+(<�7$.(���-���" 
 
7ZR�ZD\V��2	3 $QG�ZKDW�ZH�FDOO�JHWWLQJ�GRZQ�WR�WKH�ULGLFXORXV�2�	�3" 
 
2	3�RU�2YHUKHDG�	�3URILW�LV�DGGHG�WR�FODLPV�DQG�DGGV�����DQG�����RU�����WR�WKH�ILQDO�FODLP�DPRXQW� 
7\SLFDOO\�WKLV�LV�RQH�RI�WKH�WKLQJV�WKDW�LQVXUDQFH�FRPSDQLHV�ILJKW�RYHU�DQG�IRU�PRVW�KRPHRZQHUV�WKH\�GRQ¶W�HYHQ�NQRZ�WKH\�
GHVHUYH�LW��:H�WHDFK�KRZ�WR�JHW�2	3�HYHU\�WLPH���7KLV�LV�VRPHWKLQJ�WKDW�PRVW�SXEOLF�DGMXVWHUV�GRQ¶W�HYHQ�NQRZ�KRZ�WR�GR� 
7KLV�LV�DQ�DGGLWLRQDO�����EH\RQG�ZKDW�WKH�FRVWV�RI�UHSDLU�DUH�DQG�WKH�FRXUWV�VD\�WKH�LQVXUHG�LV�GR� 
 

³*(77,1*�7+(�'2:1�72��5,',&8/286´" 



� 

(YHQ�WKH�VLPSOH�MRE�RI�VHWWLQJ�DQG�UHPRYLQJ�RI�VZLWFK�SODWHV�KDV�D�YDOXH��DQG�FDQ�EH�IRXQG�LQ�HYHU\�VRIWZDUH�RXW�WKHUH� 
  
:H�WHDFK�SXEOLF�DGMXVWHUV�WR�PDNH�VXUH�HYHU\WKLQJ�LV�DFFRXQWHG�IRU�LQ�WKH�HVWLPDWH�DQG�WKDW�D�UHDVRQ�LV�JLYHQ�IRU�ZKHQ�LW�LV�
LQFOXGHG� 
  
7KH�W\SLFDO�FRQWUDFWRU�HVWLPDWH�LV�WKUHH�OLQH�LWHPV�ZLWK�D�WRWDO� 
  
:H�WHDFK�3XEOLF�$GMXVWHUV�UHFRQVWUXFWLRQ�PHWKRGV�VR�WKDW�\RX�XQGHUVWDQG�KRZ�VRPHWKLQJ�VKRXOG�EH�IL[HG�RU�UHSDLUHG�WKH�
ULJKW�ZD\��DQG�WKHQ�KRZ�EDFN�LW�XS�ZLWK�GRFXPHQWDWLRQ�RU�IDFWV�DQG�HYLGHQFH� 
 
1R�,QIODWLQJ�2I�(VWLPDWHV�-XVW�7R�0DNH�7KHP�%LJJHU� 
 

62�:+2�,6�3$1$" 
 
:H�DUH�3URSHUW\�$GMXVWPHQW�1DWLRQDO�$VVRFLDWLRQ�RQH�RI�WKUHH�QDWLRQDO�SXEOLF�DGMXVWHU�DVVRFLDWLRQV�DQG�FXUUHQWO\�WKH�����
ELJJHVW� 
 

$1'�7+(�21/<�$662&,$7,21�7+$7�2:16�$�6&+22/�7+$7�7($&+(6�$1'�75$,16�38%/,&����������������
$'-867(56� 

 
· (YHU\�RWKHU�³VFKRRO´�RXW�WKHUH�RQO\�WHDFKHV�KRZ�WR�SDVV�WKH�SXEOLF�DGMXVWHU�OLFHQVH�WHVW�IRU�HDFK�VWDWH�RU�KRZ�WR�XVH�DQ�

HVWLPDWLQJ�VRIWZDUH� 
 
· 7KLV�LV�ZK\�PRVW�3XEOLF�$GMXVWHUV�DUH�SRRUO\�WUDLQHG� 
 
· 3DVVLQJ�$�7HVW�'RHV�1RW�3UHSDUH�<RX�7R�%H�$�3XEOLF�$GMXVWHU 
 
· %HIRUH�:H�&DPH�DORQJ�1R�3XEOLF�$GMXVWHUV�ZKHUH�SURSHUO\�WUDLQHG� 
 
· $W�EHVW�\RX�ZRXOG�KDYH�VRPH�ZKR�ZHUH�FRQYHUWHG�LQVXUDQFH�DGMXVWHUV�EXW�IRU�WKH�PRVW�SDUW�SXEOLF�DGMXVWHUV�KDYH�EHHQ�

WUDLQHG�E\�ZKLVSHU�GRZQ�WKH�ODQH�PHWKRGV�WDNLQJ�\HDUV��DQG�WKH\�VWLOO�KDYH�PDVVLYH�JDSV�LQ�WKHLU�WUDLQLQJ� 
 
· 7KH\�VLPSO\�IROORZ�DURXQG�DQRWKHU�SXEOLF�DGMXVWHU�IRU�\HDUV�KRSLQJ�WR�SLFN�XS�ZKDWHYHU�VFUDSV�WKH\�FDQ�DORQJ�WKH�ZD\� 
 

/HW¶V�GR�D�OLWWOH�PDWK� 
 

2QH���������FODLP�DW������LQ�QRQ-FDS�VWDWHV�� �������������LQ�FDS�VWDWHV�� ������� 
 
$ERXW���KRXUV¶�ZRUWK�RI�ZRUN� 
 
<RX�GR�MXVW�RQH�RI�WKRVH�D�ZHHN�\RX�MXVW�PDGH��������D�PRQWK�RU���������D�\HDU�DW������<RX�GR�MXVW�RQH�RI�WKRVH�D�ZHHN�
\RX�MXVW�PDGH��������D�PRQWK�RU���������D�\HDU�DW����� 
 
$QG�WKDW�LV�WKH�ORZHVW�W\SH�RI�FODLP�WKDW�\RX�ZLOO�VHH� 
 
,W�LVQ¶W�KDUG�WR�ILQG���������FODLPV� 
 
7KH�$YHUDJH�FRVW�RI�D�FODLP�WKH�LQVXUDQFH�FRPSDQ\�SD\V�RXW�LQ�������WKLV�KDV�LQFUHDVHG�HYHU\�\HDU��LV���������[����� �
���������[��� �����������[���� ����������� 
 
-XVW�DERXW���RXW�RI�HYHU\����KRPHV�KDYH�D�FODLP�EHWZHHQ��������DQG���������ULJKW�QRZ��$QG�ZKHQ�LW�FRPHV�WR�GDPDJH�LW�
GRHVQ¶W�WDNH�PXFK�EHIRUH�LW�JHWV�WR�RYHU��������� 
 
��������LV�ZKDW�WKH�LQVXUDQFH�FRPSDQ\�RQ�DYHUDJH�SD\V�RXW�DV�D�3URSHUO\�7UDLQHG�3XEOLF�$GMXVWHU�\RX�DOZD\V�EHDW�WKH��
DYHUDJH� 
 
/DUJHU�FODLPV�RI�FRXUVH�WDNH�PRUH�WLPH�WKDQ���KRXUV�EXW�WKH\�DOVR�SD\�EHWWHU�WRR� 
 
,W�LV�DOO�KRZ�\RX�SRVLWLRQ�\RXUVHOI� 
 
<RX�FRXOG�DOVR�GR�LW�D�VOLJKWO\�HDVLHU�ZD\�E\�GRLQJ��������������FODLP�ZKHUH�\RX�PDNH�����RU���������� 
 
$6�$�38%/,&�$'-867(5��<28�+$9(�/276�2)�:$<6�<28�&$1�0$.(�29(5�����������,7�,6�$//�$%287�
,)�<28¶5(�:,//,1*�72�387�,1�7+(�:25.� 



� 

+2:�'2�<28�),1'�:25.�$6�$�38%/,&�$'-867(5" 
 
0RVW�SXEOLF�$GMXVWHUV�LGHD�RI�PDUNHWLQJ�LV�MRLQLQJ�D�QHWZRUNLQJ�JURXS�OLNH�%0,��%XW�WKDW�LVQ¶W�UHDOO\�PDUNHWLQJ� 
:H�WHDFK�\RX�KRZ�WR�ZRUN�ZLWK�RWKHU�SURIHVVLRQDOV��<RX¶OO�OHDUQ�KRZ�WR�SXW�\RXUVHOI�LQ�WKH�SDWK�RI�ZRUN��VR�LW�IORZV�ULJKW�
WR�\RX��&RQWUDFWRUV��5HDOWRUV��3OXPEHUV�:H�WHDFK�\RX�KRZ�WR�VHWXS�D�QHWZRUN�RI�SHRSOH�ZKR�VHH�FODLPV�DOO�WKH�WLPH�DQG�
ZKR�\RX�FDQ�KHOS�VROYH�SUREOHPV�IRU�E\�ILQGLQJ�PRQH\�WKDW�WKH\�RWKHUZLVH�ZRXOGQ¶W�EH�DEOH�WR�JHW��2QH�WRS�RI�WKDW�ZH�ZLOO�
WHDFK�\RX�KRZ�WR�EXLOG�D�ILUP��ZLWK�RWKHU�SXEOLF�DGMXVWHUV�XQGHU�\RX�VR�\RX�FDQ�PDNH�PRQH\�HYHQ�ZKHQ�\RX�GRQ¶W�ZRUN��
<RX�0DNH�$�&XW�2II�WKH�WRS�NLQG�D�OLNH�D�UHDO�HVWDWH�EURNHU�GRHV�ZLWK�UHDO�HVWDWH�DJHQWV� 
 
7<3,&$/�-2%� �<28�:25.�<28�0$.(�021(< 
7<3,&$/�-2%� �<28�'21¶7�:25.�<28�'21¶7�0$.(�021(< 
 
21&(�<28�%8,/'�$�),50�<28�*2�)520�+$9,1*�$�-2%�:+(5(�<28�$5(�<285�2:1�%266�72�
2:1,1*�$�%86,1(66�:+(5(�<28�0$.(�021(<�(9(1�:+(1�<28�'21¶7�:25. 
 
7+$7�,6�:+$7�,6�%()25(�<28��)5(('20�72�:25.�:+(1�$1'�+2:�<28�:$17� 
,)�<28�7+,1.�<28¶5(�127�60$57�(128*+�72�'2�7+,6�<285�5,*+7�$6�2)�12:�21/<�%(&$86(�
<28�+$9(1¶7�%((1�7$8*+7�%<�86��%87�<28�:,//���7,0(���.12:/('*(���())257� �68&&(66� 
 
:DQW�WR�ZRUN�D�ORW�DQG�PDNH�D�ORW�RI�PRQH\�ZH�ZLOO�WHDFK�\RX�KRZ�WR�EXLOG�\RXU�EXVLQHVV�WKDW�ZD\� 
:DQW�WR�ZRUN�D�OLWWOH�DQG�VSHQG�WLPH�ZLWK�\RXU�IDPLO\�RU�GRLQJ�\RXU�IDYRULWH�KREE\�EXW�VWLOO�ZDQW�WR�PDNH�D�GHFHQW�LQFRPH" 
 
:H�&DQ�+HOS�<RX�'R�7KDW�7RR� 

 
<28�$5(�1(9(5�$/21( 

 
:KHQ�<RX�-RLQ�7KH�$VVRFLDWLRQ�<RX�-RLQ�$�)DPLO\�RI�OLNH�0LQGHG�%URWKHUV�DQG�6LVWHUV�:KR�$OO�:DQW�7R�+HOS�(DFK� 
2WKHU�*HW�7KH�0RVW�IRU�7KHLU�&OLHQWV� 
 
0RVW�3XEOLF�$GMXVWHUV�2XWVLGH�RI�WKH�$VVRFLDWLRQ�DUHQ¶W�WKDW�ZD\��$OO�7KH\�FDUH�DERXW�LV�WKHLU�RZQ�OLWWOH�NLQJGRP��WKHLU�
OLWWOH�SLHFH�RI�WXUI�WKDW�WKH\�FRQWURO� 
 
$QG�WKH\�GR�HYHU\WKLQJ�WKH\�FDQ�WR�VWRS�DQ\RQH�HOVH�IURP�FRPLQJ�DQG�WDNLQJ�D�SDUW�RI�ZKDW�WKH\�WKLQN�LV�WKHLUV� 
 
%XW�LW�LVQ¶W�WKHLUV� 
 
,W�LV�KRPHRZQHUV�DQG�FRPPHUFLDO�SURSHUW\�RZQHUV�ZKR�QHHG�\RXU�KHOS� 
 
7KDW�LVQ¶W�D�JDPH�RU�VRPH�KLOO�WKDW�VRPHRQH�FDQ�FODLP��LW¶V�D�SHUVRQ�LQ�QHHG� 

 
$1'�<28�&$1�%(�7+$7�3(5621�:+2�+(/36�7+$7�3(5621�,1�1((' 

 
:KHQ�SHRSOH�JR�WKURXJK�FODLPV�LW�LV�RIWHQ�DQ�HPRWLRQDO�WLPH�IRU�WKHP� 
7KHLU�KRPH�RU�SODFH�RI�EXVLQHVV�LV�QR�ORQJHU�ZKROH��DQG�\RX�VWHS�LQWR�WKDW�DQG�VROYH�WKDW�SUREOHP�IRU�WKHP� 
 

7+$7�,6�:+$7�$//�7+,6�,6�5($//<�$%287��+(/3,1*�3(23/(�:+2�1(('�<285�+(/3� 
 
,)�7+$7�6281'6�/,.(�620(7+,1*�<28�:$17�72�'2�+(5(�,6�:+$7�<28�*(7�:+(1�<28�-2,1�
7+(�$662&,$7,21� 
 
)RU�:KRP�WKH�%HOO�7ROOV�E\�(UQHVW�+HPLQJZD\ 
³7RGD\�LV�RQO\�RQH�GD\�LQ�DOO�WKH�GD\V�WKDW�ZLOO�HYHU�EH�EXW�ZKDW�ZLOO�KDSSHQ�LQ�DOO�WKH�RWKHU�GD\V�WKDW�HYHU�FRPH�FDQ�GHSHQG�
RQ�ZKDW�\RX�GR�WRGD\��HDFK�PRPHQW�RI�HDFK�GD\�LV�D�WHVW�WKDW�GHWHUPLQHV�\RXU�IXWXUH�´ 
 

 



�� 

)RXQGHUV��%RDUG�0HPEHUV��7UDLQHUV 

 

 
 
 
 
 

 
 
 
 

0DUN�+RXVHU�)RXQGHU�:KR�:LOO�%H�<RXU�3HUVRQDO�0HQWRU� 
0DUN�+RXVHU ��ZKHQ�WU\LQJ�WR�KHOS�KLV�FOLHQWV�ZLWK�FKDOOHQJHV��IRXQG�WKDW�PDQ\�RI�KLV�FOLHQWV�
ZHUH�KDYLQJ WURXEOHV�ZLWK�WKHLU�LQVXUDQFH�FRPSDQLHV�ZLWK�KRPHRZQHUV�LQVXUDQFH�FODLPV��6R�
0DUN�VWDUWHG�ZRUNLQJ�ZLWK�D�SXEOLF�DGMXVWLQJ�ILUP�OHDUQLQJ�KRZ�WR�EHFRPH�D�SXEOLF�DGMXVWHU��
+H�UHFHLYHG�KLV�OLFHQVH�DV�DQ DGMXVWHU�DQG�EHFDPH�D�5HJLRQDO�9LVH�3UHVLGHQW�ZLWK�WKH�ODUJHVW�
FRPSDQ\��6R��0DUN�ZHQW�WR�9DOH�1DWLRQDO�WUDLQLQJ�VFKRRO�IRU�DGMXVWLQJ��7KHQ�KH�GHYRWHG�
PDQ\�\HDUV�OHDUQLQJ�WKH�EXVLQHVV�RI�DGMXVWLQJ��+H�KDG�JDLQHG�VXFK�DQ�XQGHUVWDQGLQJ�RI�WKH�
EXVLQHVV�WKDW�KH�GHFLGHG�WR�ZRUN�WRZDUGV�FKDQJLQJ�KRZ�DGMXVWLQJ�IRU�WKH�KRPHRZQHU�LV�
GRQH��1RZ�KH�LV�WHDFKLQJ�RWKHU�SHRSOH�KRZ�WR�DLG�KLP�LQ�KHOSLQJ�RWKHUV��0DUN�LV�WKH�IRXQGHU�
RI�3URSHUW\�$GMXVWPHQW�1DWLRQDO�$VVRFLDWLRQ��1RZ�7KH�ODUJHVW�1DWLRQDO�3XEOLF�$GMXVWHU�
$VVRFLDWLRQ� 

6WHYH�3DWULFN�%RDUG�0HPEHU 
6WHYH�3DWULFN 2ZQHU�RI�/3 /RVV�&RQVXOWLQJ�DQG�1DWLRQDO�6SHDNHU�LQ�WKH�FRQWUDFWLQJ������

LQGXVWU\��/3�/RVV�&RQVXOWLQJ�LV�WKH�ODUJHVW�DSSUDLVDO�FRPSDQ\�DQG�WKH�PRVW�SRZHUIXO�LQ�WKH�
VWDWHV��6WHYH�DOVR�ZDV�D�WUDLQHU�DW 9DOH�1DWLRQDO�WUDLQLQJ�VFKRRO�IRU�DGMXVWLQJ� 6WHYH�3DWULFN�
,V�2QH�2I�2XU�0DVWHU�7UDLQHUV�,Q�$SSUDLVDO� 2YHU�������5RRILQJ�&ODLPV�2QO\�6HYHQ�'LG�

+H�1RW�*HW 2YHUKHDG�	�3URILW 

'RQ�:RRG�%RDUG�0HPEHU 
'RQ�LV�D�OLFHQVHG�3XEOLF�$GMXVWHU�LQ�1HZ�<RUN��1HZ�-HUVH\��1RUWK�&DUROLQD��)ORULGD��7H[DV��
DQG�2NODKRPD��  'RQ�KDV�VHYHUDO�GHFDGHV�RI�H[SHULHQFH�LQ�WKH�UHODWHG�ILHOGV�RI�FRQVWUXFWLRQ��
JHQHUDO�FRQWUDFWLQJ��DQG�SURSHUW\�LQVXUDQFH��DQG�LV�D�WKRXJKW�OHDGHU�LQ�WKH�SXEOLF�DGMXVWLQJ�
LQGXVWU\��'RQ�KDV�GHOLYHUHG &RQWLQXLQJ�(GXFDWLRQ�SURJUDPV�IRU�SXEOLF�DGMXVWHUV�LQ�7H[DV�
DQG�1HZ�<RUN� ,Q�DGGLWLRQ�WR�SXEOLF�DGMXVWLQJ��'RQ�LV�D�&HUWLILHG�3URIHVVLRQDO�(VWLPDWRU�
ZLWK�WKH $PHULFDQ�6RFLHW\�RI�3URIHVVLRQDO�(VWLPDWRUV� PHPEHU�RI�WKH�,QWHUQDWLRQDO�&RGH�
&RXQFLO��DQG�D :LQGVWRUP�1HWZRUN�:LQG�&HUWLILHG�$SSUDLVHU�DQG�8PSLUH� 'RQ�LV�SDVW�3UHV�
LGHQW�RI�WKH 7H[DV�$VVRFLDWLRQ�RI�3XEOLF�,QVXUDQFH�$GMXVWHUV��7$3,$���'RQ�LV�WKH�RQH�WKDW�
PDGH�PRVW�RI�ZKDW�LV�WKH�WRS�RI�WKH�DWWRUQH\V�PLOOLRQDLUHV�DIWHU�WKH .DWULQD�KXUULFDQH� 

.HYLQ�.DXIPDQQ�7UDLQHU�6SHDNHU 
.HYLQ�KDV�HDUQHG�WKH�GLVWLQFWLRQ�6�3�3�$��6HQLRU�3URIHVVLRQDO�3XEOLF�$GMXVWHU��KDYLQJ�IRXQGHG����

3URSHUW\�$GMXVWPHQW�&RUSRUDWLRQ�LQ�������.HYLQ�LV�FHUWLILHG�LQ�3URSHUW\�&ODLPV�DQG�&RPPHUFLDO�)LUH�
&RYHUDJH�DQG�LV�WUDLQHG�LQ�&RPPHUFLDO�%XLOGLQJ�5HVWRUDWLRQ��+H�LV�D�OLFHQVHG�SXEOLF�DGMXVWHU�LQ��

3HQQV\OYDQLD��1HZ�-HUVH\��1HZ�<RUN��0DU\ODQG��'HODZDUH��1RUWK�&DUROLQD�DQG�)ORULGD�DQG�LV�DQ�
DFWLYH�PHPEHU�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�3XEOLF�$GMXVWHU�DV�ZHOO�DV�WKH�0LG-$WODQWLF��������������

$VVRFLDWLRQ�RI�3XEOLF�$GMXVWHUV� 

&KLS�0HUOLQ�7UDLQHU�6LQFH�������&KLS�
0HUOLQ�KDV�VHUYHG�DV�D�SODLQWLII¶V�DWWRUQH\�
ZLWK�D�IRFXV RQ�FRPPHUFLDO�	�UHVLGHQWLDO�
SURSHUW\�LQVXUDQFH�FODLP�GLVSXWHV�DQG�EDG�
IDLWK�LQVXUDQFH�OLWLJDWLRQ��&KLS�LV�D�QRWHG�
QDWLRQDO�DXWKRULW\�RQ�LQVXUDQFH�EDG�IDLWK��
OHFWXULQJ�WR�QDWLRQDO�WUDGH�JURXSV�DQG������
SXEOLVKLQJ�D�QXPEHU�RI�SDSHUV�DQG�DUWLFOHV�
RQ�WKH�VXEMHFW�IRU�RUJDQL]DWLRQV�VXFK�DV�7KH�
$PHULFDQ�$VVRFLDWLRQ�IRU�-XVWLFH��7KH����
)ORULGD�-XVWLFH�$VVRFLDWLRQ��7KH�:LQGVWRUP�
,QVXUDQFH�1HWZRUN��DQG�7ULDO�0DJD]LQH� $V�
IRXQGHU�DQG�SUHVLGHQW�RI�0HUOLQ�/DZ�*URXS��
&KLS�KDV�GHGLFDWHG�KLV�SUDFWLFH�WR�WKH������
UHSUHVHQWDWLRQ�DQG�DGYRFDF\�RI�LQVXUDQFH�
SROLF\KROGHUV�LQ�GLVSXWHV�ZLWK�LQVXUDQFH�
FRPSDQLHV�QDWLRQZLGH�� 

$OH[DQGHU�+RXVHU�)RXQGHU� 
$VVRFLDWLRQ¶V�RSHUDWLRQV�DQG�9LFH�3UHVLGHQW��
$OH[�LV�D�ZHOO�WUDLQHG�PDUNHWHU�DQG�VHHV�D���
SRZHUIXO�IXWXUH�IRU�WKH�$VVRFLDWLRQ�RI�3$1$�
DQG�WKH�11$�1DWLRQDO�1HLJKERUV�$VVRFLDWLRQ��
$OH[�LV�D�JUHDW�WHFKQLFLDQ��� 



�� 

)RXQGHUV�%RDUG�0HPEHUV�7UDLQHUV 
 
 
 
 
 
 

 
 
 

 
 

 
 
 
 
 

 
 

��������������������������������������������������������������������������������������������������������������������������� 
 
 

 
6WDWHPHQW�RI�&OLHQW¶V�5LJKWV�6HFWLRQ��������RI�WKH�-RLQW�5XOHV�RI�WKH�$SSHOODWH�'LYLVLRQ�DPHQGHG�$SULO���������  -RKQ�:RRG� 
����1<&55��������� 
 
���<RX�DUH�HQWLWOHG�WR�EH�WUHDWHG�ZLWK�FRXUWHV\�DQG�FRQVLGHUDWLRQ�DW�DOO�WLPHV�E\�\RXU�ODZ\HU�DQG�WKH�RWKHU�ODZ\HUV�DQG�QRQODZ\HU�SHUVRQQHO�LQ�\RXU�ODZ�
\HU¶V�RIILFH�� 
 
���<RX�DUH�HQWLWOHG�WR�KDYH�\RXU�DWWRUQH\�KDQGOH�\RXU�OHJDO�PDWWHU�FRPSHWHQWO\�DQG�GLOLJHQWO\��LQ�DFFRUGDQFH�ZLWK�WKH�KLJKHVW�VWDQGDUGV�RI�WKH�SURIHVVLRQ��,I�
\RX�DUH�QRW�VDWLVILHG�ZLWK�KRZ�\RXU�PDWWHU�LV�EHLQJ�KDQGOHG��\RX�KDYH�WKH�ULJKW�WR�GLVFKDUJH�\RXU�DWWRUQH\�DQG�WHUPLQDWH�WKH�DWWRUQH\ဨFOLHQW�UHODWLRQVKLS�DW�
DQ\�WLPH���&RXUW�DSSURYDO�PD\�EH�UHTXLUHG�LQ�VRPH�PDWWHUV��DQG�\RXU�DWWRUQH\�PD\�KDYH�D�FODLP�DJDLQVW�\RX�IRU�WKH�YDOXH�RI�VHUYLFHV�UHQGHUHG�WR�\RX�XS�WR�
WKH�SRLQW�RI�GLVFKDUJH��  � 
 
���<RX�DUH�HQWLWOHG�WR�\RXU�ODZ\HU
V�LQGHSHQGHQW�SURIHVVLRQDO�MXGJPHQW�DQG�XQGLYLGHG�OR\DOW\�XQFRPSURPLVHG�E\�FRQIOLFWV�RI�LQWHUHVW�� 
 
���<RX�DUH�HQWLWOHG�WR�EH�FKDUJHG�UHDVRQDEOH�IHHV�DQG�H[SHQVHV�DQG�WR�KDYH�\RXU�ODZ\HU�H[SODLQ�EHIRUH�RU�ZLWKLQ�D�UHDVRQDEOH�WLPH�DIWHU�FRPPHQFHPHQW�RI�
WKH�UHSUHVHQWDWLRQ�KRZ�WKH�IHHV�DQG�H[SHQVHV�ZLOO�EH�FRPSXWHG�DQG�WKH�PDQQHU�DQG�IUHTXHQF\�RI�ELOOLQJ��<RX�DUH� 
HQWLWOHG�WR�UHTXHVW�DQG�UHFHLYH�D�ZULWWHQ�LWHPL]HG�ELOO�IURP�\RXU�DWWRUQH\�DW�UHDVRQDEOH�LQWHUYDOV��<RX�PD\�UHIXVH�WR�HQWHU�LQWR�DQ\� 
DUUDQJHPHQW�IRU�IHHV�DQG�H[SHQVHV�WKDW�\RX�ILQG�XQVDWLVIDFWRU\��,Q�WKH�HYHQW�RI�D�IHH�GLVSXWH��\RX�PD\�KDYH�WKH�ULJKW�WR�VHHN�DUELWUDWLRQ��\RXU�DWWRUQH\�ZLOO�
SURYLGH�\RX�ZLWK�WKH�QHFHVVDU\�LQIRUPDWLRQ�UHJDUGLQJ�DUELWUDWLRQ�LQ�WKH�HYHQW�RI�D�IHH�GLVSXWH��RU�XSRQ�\RXU�UHTXHVW�� 
 
���<RX�DUH�HQWLWOHG�WR�KDYH�\RXU�TXHVWLRQV�DQG�FRQFHUQV�DGGUHVVHG�SURPSWO\�DQG�WR�UHFHLYH�D�SURPSW�UHSO\�WR�\RXU�OHWWHUV��WHOHSKRQH�FDOOV��HPDLOV��ID[HV��
DQG�RWKHU�FRPPXQLFDWLRQV�� 
 
���<RX�DUH�HQWLWOHG�WR�EH�NHSW�UHDVRQDEO\�LQIRUPHG�DV�WR�WKH�VWDWXV�RI�\RXU�PDWWHU�DQG�DUH�HQWLWOHG�WR�KDYH�\RXU�DWWRUQH\�SURPSWO\�FRPSO\�ZLWK�\RXU�UHDVRQ�
DEOH�UHTXHVWV�IRU�LQIRUPDWLRQ��LQFOXGLQJ�\RXU�UHTXHVWV�IRU�FRSLHV�RI�SDSHUV�UHOHYDQW�WR�WKH�PDWWHU��<RX�DUH�HQWLWOHG�WR�VXIILFLHQW�LQIRUPDWLRQ�WR�DOORZ�\RX�WR�
SDUWLFLSDWH�PHDQLQJIXOO\�LQ�WKH�GHYHORSPHQW�RI�\RXU�PDWWHU�DQG�PDNH�LQIRUPHG�GHFLVLRQV�UHJDUGLQJ�WKH�UHSUHVHQWDWLRQ�� 
 
���<RX�DUH�HQWLWOHG�WR�KDYH�\RXU�OHJLWLPDWH�REMHFWLYHV�UHVSHFWHG�E\�\RXU�DWWRUQH\��,Q�SDUWLFXODU��WKH�GHFLVLRQ�RI�ZKHWKHU�WR�VHWWOH�\RXU� 
PDWWHU�LV�\RXUV�DQG�QRW�\RXU�ODZ\HU¶V���&RXUW�DSSURYDO�RI�D�VHWWOHPHQW�LV�UHTXLUHG�LQ�VRPH�PDWWHUV��� 
 
���<RX�KDYH�WKH�ULJKW�WR�SULYDF\�LQ�\RXU�FRPPXQLFDWLRQV�ZLWK�\RXU�ODZ\HU�DQG�WR�KDYH�\RXU�FRQILGHQWLDO�LQIRUPDWLRQ�SUHVHUYHG�E\�\RXU�ODZ\HU�WR�WKH�
H[WHQW�UHTXLUHG�E\�ODZ�� 
 
���<RX�DUH�HQWLWOHG�WR�KDYH�\RXU�DWWRUQH\�FRQGXFW�KLPVHOI�RU�KHUVHOI�HWKLFDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�1HZ�<RUN�5XOHV�RI�3URIHVVLRQDO�&RQGXFW�� 
 
����<RX�PD\�QRW�EH�UHIXVHG�UHSUHVHQWDWLRQ�RQ�WKH�EDVLV�RI�UDFH��FUHHG��FRORU��UHOLJLRQ��VH[��VH[XDO�RULHQWDWLRQ��DJH��QDWLRQDO�RULJLQ�RU� 
GLVDELOLW\�� 

-RQDWKDQ�:KHHOHU�7UDLQHU 
-RQDWKDQ�IRXQGHG�7KH�/DZ�2IILFHV�2I�-RQDWKDQ�:KHHOHU�PRUH�WKDQ����\HDUV�DJR� +H�ZDQWHG�
WR�EXLOG�D�ILUP�ZKRVH�IRFXV�ZDV�RQ VHHNLQJ�MXVWLFH�IRU�LQGLYLGXDOV�DQG�EXVLQHVVHV�WKURXJKRXW�
3HQQV\OYDQLD�DQG�1HZ�-HUVH\��SDUWLFXODUO\�DJDLQVW�ODUJHU�LQVXUDQFH�FRPSDQLHV� 

-RKQ�:RRG�%RDUG��0HPEHU 
-�'���1<8�6FKRRO�RI�/DZ %�$�� VXPPD�FXP�ODXGH� 7H[DV�&KULVWLDQ�8QLYHUVLW\ +RQRUV�  
3KL�%HWD�.DSSD +(%-,6'�+DOO�RI�)DPH 1XPHURXV�&UHDWLYH�:ULWLQJ�$ZDUGV � 
-RKQ�:RRG�6WDUWHG�6WDWHPHQW�RI�&OLHQW¶V�5LJKWV 

7RQ\�5RXJDV�%RDUG�0HPEHU�LV�WKH�ODUJHVW�DSSUDLVDO�FRPSDQ\�DQG�WKH�PRVW�SRZHUIXO�LQ�WKH�
VWDWHV�� 

'DYLG�)XUWDWR�%RDUG�0HPEHU 
³:H�KROG�VWHDGIDVWO\�WR�RXU�YLVLRQ�DQG�RXU�YDOXHV�–�ZH�QHYHU�VWRS�LQQRYDWLQJ��,QQRYDWLRQ�LV�
ZKDW�DOORZV�XV�WR�EH�IOH[LEOH�DQG�WR�SLYRW�ZKHQ�QHHGHG�WR�JHW�\RX�WKH�UHVXOWV�\RX�GHVHUYH�´ � 
%HVW�DWWRUQH\�WR�FUHDWH�DQ�DUJXPHQW�WKDW�ZLQV� 



�� 

6WDWH�7HVW 
 
6WDWH�/LFHQVH�7HVW��3UHSDULQJ�3DSHUZRUN�IRU�3XEOLF�$GMXVWLQJ�/LFHQVH 
 

· ,QVXUDQFH�*ORVVDU\ 
· ,QVXUDQFH�%DVLFV 
· $GMXVWLQJ�/RVVHV 
· 'ZHOOLQJ�3ROLF\ 
· +RPHRZQHU¶V�3ROLF\ 
· &RPPHUFLDO�3DFNDJH�3ROLF\ 
· %XVLQHVV�2ZQHU�3ROLF\ 
· 2WKHU�&RYHUDJH¶V�	�2SWLRQV 
· <RXU�6WDWH�5HJXODWLRQV 

6WDWH�/LFHQVH�7HVW��3UHSDULQJ�3DSHUZRUN�)RU�3XEOLF�$GMXVWLQJ�/LFHQVH� 

· 3DVV�7HVW� 

����TXHVWLRQ�WZR�KRXUV�WR�WDNH�WKH�WHVW�����WR�SDVV 

· 6XUHW\�%RQG�ZH�KDYH�OLQN�IRU�DJHQF\�RQ�OLQH 

· $SSOLFDWLRQ� 

· $QQXDO�)HH 

· )LQJHUSULQWLQJ 

 

)LUVW�ZH�KDYH�WR�JHW�\RX�WKURXJK�RXU�JORVVDU\�QR�PDWWHU�KRZ�HDV\�WKH�TXHVWLRQ�LI�\RX�GRQ¶W�NQRZ�WKH�
ZRUG�\RX�FDQ¶W�DQVZHU�WKH�TXHVWLRQ��1H[W�VWXG\�YLGHRV�DQG�KDUG�FRS\�IRXU�WLPHV�IRU�HDFK�VHFWLRQ��7KHQ�
WDNH�SUDFWLFH�TXL]]HV�XQWLO������IRU�HDFK�TXL]��7KHQ�VWXG\�6WDWH�5HJXODWLRQV�WKHQ�WDNH�WHVW� 

3UHSDULQJ�3DSHUZRUN�)RU�&OLHQW�DQG�WZR�FKHFNLQJ�DFFRXQWV� 



�� 

6WHS�E\�6WHS�&ODLP�3URFHVVLQJ 
 
0HHWLQJ�ZLWK�&OLHQW��UHFRUG�DQG�GRFXPHQW� 
 

�VW 'R�D�KRPH�LQVSHFWLRQ�IRU�DOO�GDPDJH�LQ�WKH�KRPH�WKDW�FRXOG�EH�FRYHUHG�E\�WKH�SROLF\ 
�QG &KHFN�'HFODUDWLRQ�SDJH�RI�SROLF\�VHH�ZKDW�NLQG�DQG�ZKDW�LQVXUDQFH�FRPSDQ\�WKH\�KDYH 
�UG   ,QWHUYLHZ�FOLHQW�DERXW�GDPDJH�DQG�SROLF\�KLVWRU\ 
�WK )LOO�RXW�3DSHUZRUN�ZLWK�FOLHQW 

· 3XEOLF�$GMXVWHU�&OLHQW�&RQWUDFW 
· 5HSUHVHQWDWLRQ�$XWKRUL]DWLRQ 
· 6LJQDWXUH�$XWKRUL]DWLRQ 
· +RPHRZQHU���%RUURZHU¶V�$XWKRUL]DWLRQ 
· $VVLJQPHQW�&RQWUDFW 

&RYHUHG�3HULO  
 
 
*HW�D�FRS\�RI�WKH�GHFODUDWLRQ�SDJH�DQG�IXOO�SROLF\ 
 

�VW <RX�PXVW�KDYH�GDPDJH 
�QG <RX�QHHG�D�SHULO�1DPHG�RU�DOO�ULVN 
�UG &KHFN�WR�VHH�ZKDW�NLQG�RI�SROLF\�+2�RU�'3�DQG�������� 
�WK 6HH�LI�WKHUH�DUH�DQ\�H[FOXVLRQV�DQG�KDV�WKH�FOLHQW�PHW�DOO�WKH�FRQGLWLRQV�LI�<HV 
 

*UHDW�\RX�KDYH�D�FRYHUHG�SHULO�DQG�D�FODLP 
 
6WHS���– SROLF\�DQG�HQGRUVHPHQW�UHYLHZ��DQ\�FODLP�WKDW�LV�WDNHQ�RQ�VKRXOG�LQFOXGH�D�SROLF\�UHYLHZ� 
5HFRPPHQGDWLRQ –�5HYLHZ�SROLF\�SULRU�WR�VLJQLQJ�WKH�ORVV��7KLV�VDYHV�D�ORW�RI�WLPH�DQG�KDVVOH�LI�WKH�
LQVXUHG�GRHV�QRW�KDYH�WKH�DGHTXDWH�FRYHUDJH��DQG�VDYHV�D�ORW�RI�KHDGDFKH��+LJKOLJKW�DQG�SXOO�QHFHVVDU\�
FRYHUDJH�IURP�WKH�SROLF\�WR�VKDSH�IUDPH�\RXU�DUJXPHQW��7KLV�EHJLQV�WKH�QDUUDWLYH�RI�\RXU�FODLP��,W�VHWV�
WKH�EDVLV�IRU�\RXU�DUJXPHQWV�DQG�SXOOV�WKH�LQVXUHU�LQWR�D�ER[�WKDW�WKH\�FDQQRW�JHW�RXW�RI� 
 
6WHS���– 'DPDJH�UHYLHZ�DQG�SROLF\�DOLJQPHQW 
3HUVRQDOO\��,QVSHFW�($&+�/RVV��,W�LV�EHWWHU�WR�KDYH�VHHQ�DQG�WRXFKHG�HDFK�ORVV�SHUVRQDOO\��WKDQ�WR�UHO\�
RQ�SKRWRV�SURYLGHG�E\�FRQWUDFWRU�SROLF\KROGHU��6HH�WKH�ORVV��\RX¶OO�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�RI�KRZ�
WR�DGMXVW�LW��$QG�'RFXPHQW�(9(5<7+,1*�3KRWRV�DUH�RI�WKH�XWPRVW�LPSRUWDQFH��(YHQ�LQ�FDVHV�RI�ILUH�
WRWDO�ORVVHV��WKH�PRUH�SKRWRV�\RX�KDYH��WKH�HDVLHU�LW�LV�WR�ZLQ� 
(DFK�SLHFH�RI�GDPDJH�VKRXOG�DOLJQ�ZLWK�SROLF\�FRYHUDJH��6KDSH�\RXU�VWUDWHJ\�EDVHG�RQ�\RXU�SHUVRQDO�
LQVSHFWLRQ��SROLF\�FRYHUDJHV�DQG�GDPDJH�UHYLHZ� 
 
6WHS���– FUHDWH�HVWLPDWH 
2QO\�DVN�IRU�ZKDW�LV�QHHGHG��7UXVW�PH��,�NQRZ�WKLV�VRXQGV�OLNH�FRPPRQ�VHQVH��EXW�LW�LV�VWLOO�LPSRUWDQW��
,QFOXGH�SKRWRV�WKURXJKRXW�\RXU�UHSRUW�DQG�KLJKOLJKW�:+<�LW�LV�FRYHUHG��,��SHUVRQDOO\��XVH�6LPVRO��,Q�
P\�HVWLPDWHV��,�ZLOO�DGG�D�SKRWR�WR�QHDUO\�HYHU\�OLQH�LWHP�DQG�UHIHUHQFH�WKH�QHFHVVDU\�LQIRUPDWLRQ�LQ�D�
IRRWQRWH�ZLWK�WKH�SKRWR�VR�WKHUH�LV�=(52�DPELJXLW\�RU�URRP�IRU�TXHVWLRQ� 
 
,QFOXGH�&DVH�/DZ��0DQXIDFWXUHU�6SHFLILFDWLRQV��(QJLQHHULQJ�5HSRUWV��6WDWH�6WDWXWHV��HWF��LQ�WKH�(VWL�
PDWH��0\�HVWLPDWHV�W\SLFDOO\�UDQJH�DURXQG����-����SDJHV�HDFK��7KH�UHDVRQ�EHLQJ��,�DP�UHVSRQVLEOH�IRU�
DGMXVWLQJ�WKH�ORVV�WKRURXJKO\��7KH�ELJJHU�WKH�ORVV��WKH�ODUJHU�WKH�SDFNHW��$OO�LQIRUPDWLRQ�LV�SDFNDJHG�
DQG�DGGHG�WR�RQH�GRFXPHQW� 
 

 



�� 

6WHS���– FUHDWH�QDUUDWLYH 
 
6HW�WKH�VWDJH�–�,QWURGXFWLRQ 
 
³7KH�LQVXUHG�VXIIHUHG�D�ORVV�DW�WKLV�DGGUHVV�DQG�WKLV�WLPH�RQ�WKLV�GDWH«´�<RX�DUH�WHOOLQJ�WKH�VWRU\�WKDW�
\RX�DUH�EDVLQJ�\RXU�DGMXVWPHQW�RQ��*LYH�WKHP�GHWDLOV�DQG�D�VWRU\OLQH�WR�IROORZ�WKDW�<28�ZDQW�WKHP�WR�
IROORZ��$V�D�3XEOLF�$GMXVWHU��\RX�WDNH�WKH�OHDG�DQG�JLYH�WKHP�GLUHFWLRQ��7KH\�DUH�QRW�DEOH�WR�HVWDEOLVK�
WKDW�GLUHFWLRQ�IDLUO\��ZKLFK�LV�ZK\�\RX�DUH�LQYROYHG�LQ�WKH�ILUVW�SODFH� 
 
'LVFXVV�WKH�ORVV�–�0($7 
'HWDLO�\RXU�ILQGLQJV�DQG�WKH�DOLJQPHQW�RI�\RXU�GDPDJHV�ZLWK�WKH�SROLF\�LQ�D�VXPPDU\��%H�VXUH�WR��LQ�
FOXGH�LQIRUPDWLRQ�QHFHVVDU\��&DVH�/DZ��6WDWXWHV��(WF���7KLV�VKRXOG�WDNH��GHSHQGLQJ�RQ�WKH�ORVV���-��
SDUDJUDSKV��,Q�HDFK�SDUDJUDSK��\RX¶UH�KLJKOLJKWLQJ�D�SRUWLRQ�RI�SROLF\�DQG�WKH�GDPDJHV�WKDW�IDOO�XQGHU�
LW� 
 
:UDS�LW�XS�–�&RQFOXVLRQ�	�)LQGLQJV 
,Q�WKH�ILQDO�SDUDJUDSK��\RX�ZLOO�GHWDLO�\RXU�SURIHVVLRQDO�RSLQLRQ�DQG�UHFRPPHQGDWLRQ�DQG�WKLV�LV�ZKDW�
OHDGV�LQWR�\RXU�HVWLPDWH� 
 
6WHS���– SDFNDJH�DQG�VHQG�DV�0$1<�ZD\V�DV�\RX�FDQ��,�W\SLFDOO\�ID[��DQG�VSHQG�D�IHZ�KXQGUHG�GRO�
ODUV���HPDLO���=LS��DQG�PDLO�&HUWLILHG�LQWR�WKH�LQVXUDQFH�FRPSDQ\�DOO�RQ�WKH�6$0(�'$<��2FFDVLRQDOO\��
,�ZLOO�DOVR�VHQG�D�VHSDUDWH�&HUWLILHG�SDFNDJH�ZLWK�D�IODVK�GULYH�ZLWK�P\�HQWLUH�FODLP�SDFNDJH�ORDGHG�RQ�
LW� 
 
%XLOG�WKH�VFRSH�IRU�HVWLPDWH�XVH�WKH FRYHUHG�SHULO 
 

�VW 7DNH�DV�PDQ\�SKRWRV�DV�\RX�FDQ 
�QG 'LDJUDP�GDPDJHG�DUHD�WDNH�DFFXUDWH�PHDVXUHPHQWV 
�UG 'HWHUPLQH�GDPDJHG�PDWHULDOV�DQG�JUDGHV 
�WK &DOFXODWH�DPRXQWV�RI�PDWHULDOV�DQG�DFWLRQV 
�WK 'HWHUPLQH�DOO�ZDLVW�DQG�DGGHG�VSHFLDO�HTXLSPHQW 
�WK +RZ�PDQ\�WUDGHV 

 
'HWHUPLQH�VHFWLRQ & &RQWHQWV�LI�QHFHVVDU\ 
'HWHUPLQH�VHFWLRQ ' /RVV�RI�8VH�RU�/RVV�RI�5HQWV�'RFXPHQWDWLRQ 
%XLOG�HVWLPDWH 
 
�VW DGG�WKLUG�SDUW\�DXWKRULWDWLYH�QRWHV�IRU�DV�PDQ\�OLQHV�DV�\RX�FDQ 
�QG 3ULQW�RXW�6FRSH�VKHHWV�HVWLPDWH�ZLWKRXW�GROODU�DPRXQWV�ZLWK�QRWHV 
�UG 3ULQW�RXW�FRPSOHWH�HVWLPDWH�ZLWK�QRWHV 
�WK $GG�FDVH�ODZ�DQG�DQ\�)&	6�UHSRUWV�DQG�FRGH�GRFV�OLNH�2	3�'HVFULSWLRQV�DQG�IROORZ-XS�GRFV� 
 
/LQH�,WHP�'HVFULSWLRQV 
 
�VW 2QH�RI�WKH�PRVW�LPSRUWDQW�WKLQJV�WR�NQRZ�LQ�GHDOLQJ�ZLWK�6LPVRO�LV�WKH�OLQH�LWHP�GHVFULSWLRQV� 
�QG $GMXVWHU¶V�ELJJHVW�OLH�LV�ZKDW�WKH\�³LQFOXGH´�LQ�RWKHU�SDUWV�RI�WKH�HVWLPDWH��³,W¶V�LQFOXGHG�LQ�WHDU�
RII�´�³,W¶V�D�FRVW�RI�GRLQJ�EXVLQHVV�´ 
�UG <RXU�NQRZOHGJH�RI�WKHVH�LWHPV�LV�\RXU�WUXH�SRZHU�LQ�FRQTXHULQJ�DGMXVWHU¶V�DUJXPHQWV� 
�WK <RX�ZLOO�XVH�WKHVH�LWHPV�DQG�GHVFULSWLRQV�LQ�\RXU�DUJXPHQWV�DJDLQVW�WKH�DGMXVWHUV��EXW�\RX�FDQ�RQO\�
ZLQ�LI�\RX�NQRZ�ZKDW�\RX¶UH�WDONLQJ�DERXW��,QYHVW�WLPH�LQWR�OHDUQLQJ�WKH�LWHPV�WKDW�\RX�QHHG�WKH�PRVW� 



�� 

&RQWDFW�,QVXUDQFH�&RPSDQ\ 
 

�VW 6HQG�FOLHQW�SDSHUZRUN�DQG�FRS\�RI�\RXU�SXEOLF�DGMXVWHU�OLFHQVH�DQG�FRYHU�OHWWHU�IRU�FOLHQW¶V�
RWKHU�GRFXPHQWDWLRQ 
�QG 6FKHGXOH�PHHWLQJ�ZLWK�,QVXUDQFH�DGMXVWHU�PDNLQJ�VXUH�WKH\�KDYH�\RXU�OLVW�RI�WKH�UXOHV�WKH\�
PXVW�DELGH�E\ 
 

7DON�WR�DQG�SUHS�\RXU�FOLHQW 
 

�VW ,W�LV�YHU\�LPSRUWDQW�WKDW�\RXU�KRPHRZQHUV�XQGHUVWDQG�WKH�UHDVRQ�EHKLQG�VXSSOHPHQWDWLRQ� 
�QG :KDW�LV�\RXU�JRDO�RQ�WKHLU�ILOH"�:KDW�LWHPV�DUH�\RX�DVNLQJ�IRU��DQG�ZK\�GR�\RX�QHHG�WKHP" 
�UG 7KH�.(<�LV�WR�('8&$7(�\RXU�SROLF\KROGHUV��7KLV�LV�ZKDW�758/<�VHWV�\RXU�RUJDQL]DWLRQ�
DSDUW��DQG�LI�\RX�GR�WKLV�SURSHUO\��\RX�ZLOO�VHH�WKH�LPPHQVH�FKDQJH�LQ�WKH�TXDOLW\�RI�\RXU�VDOHV� 
�WK 7KH�LQVXUDQFH�FRPSDQLHV�XVH�WKLV�SURFHVV�DV�D�ZD\�WR�GLVFUHGLW�\RXU�RUJDQL]DWLRQ�DQG�������
GLVSXWH�\RXU�FUHGLELOLW\��,I�\RX¶UH�ZDUQLQJ�WKHP�SULRU�WR�WKHP�KDYLQJ�WKH�RSSRUWXQLW\�WR�GR�VR��
WKH\�ZLOO�WUXVW�\RX�PRUH�DQG�ILJKW�:,7+�\RX� 



�� 

3ROLF\�	�&OLHQW�3DSHUZRUN 
 
,62�5HVLGHQWLDO�,62�3ROLF\�)RUP 
 
· 3ROLF\�:RUNVKRS 
· 0XVW�0HPRUL]H 
· ,62�2YHUYLHZ 
· (OLJLELOLW\ 
· 'HFODUDWLRQV��$JUHHPHQW�	�'HGXFWLEOH 
· 'HILQLWLRQV 
· &RPPRQ�&RQGLWLRQV 
· 'ZHOOLQJ�DQG�2WKHU�6WUXFWXUHV 
· 3HUVRQDO�3URSHUW\ 
· &RYHUDJH�'�–�/RVV�RI�8VH 
· $GGLWLRQDO�&RYHUDJH 
· 3HULOV�DQG�([FOXVLRQV 
· &RQGLWLRQV 
· 8QGHUZULWLQJ�&RQVLGHUDWLRQV 
· 5DWLQJ�&RQVLGHUDWLRQV 
· $YDLODEOH�(QGRUVHPHQWV 
· ,Q�+RPH�%XVLQHVV 
 
8QGHUVWDQGLQJ�WKH�&OLHQW
V�3URFHVV�	�3DSHUZRUN 
 
· +RPH�,QVSHFWLRQ�9LGHR 
· )LUVW�0HHWLQJ�ZLWK�+RPHRZQHU 
· 7KH�&OLHQW¶V�&RQWUDFW�	�3DSHUZRUN 
 
&RPPHUFLDO�3URSHUW\�&RYHUDJH�)RUP 
 
· 2YHUYLHZ��(OLJLELOLW\�DQG�'HFODUDWLRQV 
· &RYHUDJH��/LPLWV�DQG�'HILQLWLRQV 
· &RYHUDJH�'LVFXVVLRQV 
· &RQGLWLRQV 
· &RQGLWLRQV�'LVFXVVLRQV 
· &DXVHV�RI�/RVV-6SHFLDO��%URDG�DQG�%DVLF 
· &RPPHUFLDO�3URSHUW\�3URJUDP�8QGHUZULWLQJ�DQG�5DWLQJ 
· &RPPHUFLDO�3URSHUW\�3URJUDP�$YDLODEOH�(QGRUVHPHQWV 
· (QGRUVHPHQWV�7KDW�6KRXOG�$OZD\V�%H�&RQVLGHUHG 
 

 



�� 

3ROLF\�	�&OLHQW�3DSHUZRUN 
 
&RPPHUFLDO�3ROLF\�%UHDN�'RZQ�$QDO\VLV 
 
· &RPPRQ�3ROLF\�&RQGLWLRQV 
· &RPPHUFLDO�3URSHUW\�&RQGLWLRQV 
· %XLOGLQJ�DQG�3HUVRQDO�3URSHUW\�&RYHUDJH�)RUP 
· %XLOGHUV�5LVN�&RYHUDJH�)RUP 
· &DXVHV�RI�/RVV�–�%DVLF�)RUP 
· &DXVH�RI�/RVV�–�%RDUG�)RUP 
· &DXVHV�RI�/RVV�–�6SHFLDO�)RUP 
 
7KLV�(QGRUVHPHQW�&KDQJHV�WKH�3ROLF\ 
 
· (DUWKTXDNH�DQG�9ROFDQLF�(UXSWLRQ 
· :LQGVWRUP�RU�+DLO�3HUFHQWDJH�'HGXFWLEOH 
· 2UGLQDQFH�RU�/DZ�&RYHUDJH 
· 3ROOXWDQW�&OHDQ�8S�DQG�5HPRYDO 
· 2XWVLGH�6LJQV 
· *ODVV�&RYHUDJH�)RUP 
· %XVLQHVV�,QFRPH��$QG�([WUD�([SHQVH��&RYHUDJH�)RUP 
· %XVLQHVV�,QFRPH��:LWKRXW�([WUD�([SHQVH��&RYHUDJH�)RUP 
· ([WUD�([SHQVH�&RYHUDJH�)RUP 
· %XVLQHVV�2ZQHUV�3ROLF\�'HFODUDWLRQV 
· %XVLQHVV�2ZQHUV�&RYHUDJH�)RUP 
 
,62�%XVLQHVVRZQHU�&RYHUDJH�)RUPV 
 
· 2YHUYLHZ�DQG�'HFODUDWLRQV 
· (OLJLELOLW\ 
· &RPPRQ�&RQGLWLRQV� 
· 'HILQLWLRQV�IRU�3URSHUW\�DQG�/LDELOLW\�6HFWLRQV 
· /LPLWV�RI�,QVXUDQFH�IRU�3URSHUW\�DQG�/LDELOLW\�6HFWLRQV 
· 3URSHUW\�6HFWLRQ�&RYHUDJH 
· 3URSHUW\�6HFWLRQ�&DXVHV�RI�/RVV��([FOXVLRQV�DQG�/LPLWDWLRQ 
· 3URSHUW\�&RYHUDJH�(QGRUVHPHQWV 
· 3URSHUW\�6HFWLRQ�&RQGLWLRQV 
· /LDELOLW\�&RYHUDJH 
· /LDELOLW\�([FOXVLRQV 
· /LDELOLW\�&RYHUDJH�(QGRUVHPHQWV 
· :KR�,V�DQ�,QVXUHG" 
· /LDELOLW\�6HFWLRQ�&RQGLWLRQV 
· 8QGHUZULWLQJ�&RQVLGHUDWLRQV 
· 5DWLQJ�&RQVLGHUDWLRQV 
· $YDLODEOH�(QGRUVHPHQWV�DQG�7KHLU�8VHV 
· ,QGXVWU\-6SHFLILF�(QGRUVHPHQWV 



�� 

3ROLF\�	�&OLHQW�3DSHUZRUN 
 
%XVLQHVV�,QFRPH�/RVV�'HILQHG�1HW�,QFRPH�3OXV�&RQWLQXLQJ�([SHQVHV 
 
· /RVV�RI�%XVLQHVV�(DUQLQJV 
· )LQDQFLDO�5HFRUGV 
· 6WRFNV�RI�0HUFKDQGLVH 
· $GMXVWPHQW�RI�5HSRUWLQJ�)RUP�/RVVHV 
· ,PSRUWDQW�7HUPV�LQ�%XVLQHVV�,QFRPH�/RVVHV 
· $QDO\]LQJ�$�3URILW�DQG�/RVV�6WDWHPHQW 
· &DVK�9HUVXV�$FFUXDO�0HWKRG 
· %XVLQHVV�,QFRPH�/RVV�&KHFNRXW 
· %XVLQHVV�,QFRPH�/RVV�'HILQHG 
 
&RPPHUFLDO�'RFV 
 
· +RZ�3URILW�	�/RVV�6WDWHPHQWV�$UH�7\SLFDOO\�2UJDQL]HG 
· 0DQXIDFWXULQJ�%XVLQHVV 
· 5HWDLO�6WRUH�,QFRPH�6WDWHPHQWV 
· 6HUYLFH�%XVLQHVV�3URILW�	�/RVV�6WDWHPHQW 
· &DVK�9HUVXV�$FFUXDO�0HWKRG 
· &DVK�YV��$FFUXDO�$FFRXQWLQJ 
· &DOFXODWLRQ�RI�%XVLQHVV�,QFRPH�/RVV 
· 3URILW�	�/RVV�6WDWHPHQW 
 
 



�� 

,QVXUDQFH�&RPSDQLHV�,QIRUPDWLRQ 

$$$�,QVXUDQFH 
$,*�,QVXUDQFH 
$0&2�,QVXUDQFH 
$OOLHG 
$OOVWDWH�,QVXUDQFH 
$,*�,QVXUDQFH 
$PHULFDQ�0RGHUQ 
$PHULFDQ�1DWLRQDO 
$PHULFDQ�5HOLDEOH 
$PHULSULVH�$XWR�	�+RPH�,QVXUDQFH 
$PLFD�,QVXUDQFH 
$VVXUDQW�+HDOWK 
$WODQWLF�0XWXDO 
$XWR�2ZQHUV�,QVXUDQFH 
$XVWLQ�0XWXDO 
$UEHOOD�,QVXUDQFH 
%DOERD�,QVXUDQFH�*URXS 
&DOLIRUQLD�&DVXDOW\ 
&DOLIRUQLD�6WDWH�$XWRPRELOH�$VVRFLDWLRQ 
&KXEE�,QVXUDQFH 
&KXUFK�0XWXDO 
&RWWRQ�6WDWHV 
&RXQWU\�)LQDQFLDO�6HUYLFHV 
&81$�0XWXDO 
(OHFWULF�,QVXUDQFH 
(ULH�,QVXUDQFH 
)DUP�%XUHDX 
)DUPHUV�,QVXUDQFH 
)LGHOLW\ 
)LUHPDQ
V�)XQG 
)LUVW�$PHULFDQ 
)RUHPRVW�,QVXUDQFH 
*UDQJH 
*XLGH�2QH�,QVXUDQFH 
+DQRYHU�/OR\G
V�&RPSDQ\ 
+DUWIRUG�,QVXUDQFH 
+RUDFH�0DQQ 
/LEHUW\�/LIH�$VVXUDQFH 
/LEHUW\�0XWXDO�,QVXUDQFH 
0LGGOH�2DN 
0HUDVWDU 
0HUFXU\ 
0HWURSROLWDQ�&R� 
0(7/,)( 

0LGGOHVH[ 
0LOOHUV�0XWXDO 
06, 
1DWLRQDO�)DUPHUV�8QLRQ 
1DWLRQZLGH�,QVXUDQFH 
1RUWK�3DFLILF 
1RUWK�3RLQW 
1RUWKHUQ�&DSLWDO 
1RUWKODQG 
2KLR�&DVXDOW\ 
2QH�%HDFRQ 
2UHJRQ�0XWXDO 
3HQQV\OYDQLD�1DWO 
3UHPLHU 
5HVSRQVH�,QVXUDQFH 
6$)(&2�,QVXUDQFH 
6HQWU\�*URXS 
6HFXUD 
6KHOWHU�&R� 
6WDWH�$XWR�,QVXUDQFH 
6WDWH�)DUP�,QVXUDQFH 
6XWWHU 
7KULYHQW�)LQDQFLDO�IRU�/XWKHUDQV 
7UDYHOHUV�,QVXUDQFH 
7ZLQ�&LW\�)LUH 
8QLJDUG�,QVXUDQFH 
8QLWHG�+HULWDJH�/LIH 
8QLWHG�+HULWDJH�3URSHUW\�	�&DVXDOW\ 
8QLWHG�6HFXULW\ 
8QLWHG�6HUYLFHV�$XWRPRELOH�$VVRFLDWLRQ 
8QLRQ�0XWXDO�)LUH 
8QLWULQ�'LUHFW 
86)	* 
8WLFD 
9LJLODQW 
:DZDXQHVD 
:HVW�$PHULFDQ 
:HVWHUQ�0XWXDO 
:HVWHUQ�1DWLRQDO 
:HVWILHOG 
:LQGVRU 
:RUNPDQV�$XWR 
=XULFK�1RUWK�$PHULFD 
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)DFWV�	�(YLGHQFH�:LWK�32:(5�(67,0$7(6 

 
 
 

 

32:(5�(67,0$7(6 
 
0D[LPL]H�/HJLWLPDWH�3URILWV�8VLQJ�3RZHU�(VWLPDWHV 
3HUVRQDO�&RQWHQWV�	�$GGLWLRQDO�/LYLQJ�([SHQVHV 
(VWLPDWLQJ�&RQWHQW�6FRSH�7LF�6KHHWV 
+DUG�(VWLPDWLQJ�%DVLFV�6WHS�� 
9LGHR�� 
9LGHR�� 
9LGHR�� 
 
(VWLPDWLQJ�)ROORZ�$ORQJ�:RUN�%RRN� 

0DVRQU\ 
 
&KLPQH\�'DPDJH�	�5HSDLU 
&KLPQH\�/LQHUV�	�&RQVWUXFWLRQ�'HIHFWV 
&OHDQLQJ�5HVWRUDWLRQ�2I�%XLOGLQJ�([WHULRUV 
&RQFUHWH�	�5HODWHG�0DWHULDOV�'DPDJH�	�5HSDLU 
'DPDJHG�%ULFN�	�0RUWDU 
(VWLPDWLQJ�=HUR�&OHDUDQFH�)LUH�3ODFH�'DPDJH 
)RXQGDWLRQ�6HWWOHPHQW�'DPDJH�	�5HSDLU 
0DQXIDFWXUHG�6WRQH 
0DVRQU\�:DOOV�	�)HQFHV 
 
)UDPLQJ 
 
'HFNV�$QG�3RUFKHV�'HVLJQ�&RQVWUXFWLRQ�0DWHULDOV 
)UDPLQJ�)ORRU�)UDPLQJ�6HFWLRQ�� 
)UDPLQJ�8VLQJ�6WHHO�)RU�2SWLRQDO�(QJLQHHULQJ�)RU�
)UDPLQJ�7HFKQLTXHV 
)UDPLQJ�:RRG�)UDPHG�)RXQGDWLRQ�	�)DFWRU\�$V�
VHPEOHG�:DOO�3DQHOV� 
8QFRPPRQ�:DOOV 
 
5RRIV 
 
$VSKDOW�6KLQJOH�5RRI�&RYHULQJ�	�5HODWHG�'DPDJH 
&DOFXODWLQJ�5RRI�$UHD 
0HPEUDQH�5RRILQJ�5HODWHG�'DPDJH�	�5HSDLU 
5HG�&HGDU�6KLQJOHV�	�6KDNHV 
5RRI�&RYHULQJ�0DWHULDOV 
7KH�%DVLFV�2I�5RRI�$UHD�&DOFXODWLRQ�,QWURGXFWLRQ 
8QGHU�6WDQGLQJ�,FH�'DPV�,QWURGXFWLRQ 
 
6LGLQJ 
 
$OXPLQXP�$QG�9LQ\O�6LGLQJ�5HSODFHPHQW�2SWLRQV 
$OXPLQXP�9LQ\O�$QG�2WKHU�0LVFHOODQHRXV�([WHULRU�
6LGLQJ 
6KHDWKLQJ�$QG�6LGLQJ 
6WXFFR�$SSOLFDWLRQ 
6\QWKHWLF�6WXFFR 
:RRG�$QG�&RPSRVLWLRQ�([WHULRU�6LGLQJ�'DPDJH�
$QG�5HSDLU 
:RRG�$QG�+DUG�%RDUG�6LGLQJ 
 
'RRUV�	�:LQGRZV 
 
'DPDJH�7R�7KHUPRSDQH�:LQGRZV 
'RRU�3DUW�,, 
'RRU�7HFKQRORJ\�8SGDWH�3DUW�, 
*DUDJH�'RRU�5HSDLU 
5HSDLULQJ�&RPPRQ�'DPDJH�7R�'RRUV 
:LQGRZV�3DUW�,�6XSHU�:LQGRZV�3DUW�,, 
 
&HLOLQJV�	�:DOOV 
 
%DFNHU�%RDUG�,QVWDOODWLRQ 
%XLOGLQJ�,QVXODWLRQ�'DPDJH 
&HUDPLF�7LOH 
'U\ZDOO�5HSDLU 
,QVWDOODWLRQ�'DPDJH�5HSDLU�*\SVXP�'U\ZDOO 
,QVWDOODWLRQ�$QG�0RLVWXUH�&RQWURO 
,QVXODWLRQ�,QVWDOODWLRQ�'DPDJH�5HSODFHPHQW 
,QWHULRU�:DOO�&RYHULQJV�3DUW�,, 
3ODVWHU�$QG�6WXFFR 
5HSDLU�$OWHUQDWLYHV�7R�&HLOLQJ�,Q�2OGHU�+RPHV 
5HSDLULQJ�2OG�3ODVWHU 
:DOO�&HLOLQJ�7H[WXUH 



�� 

)DFWV�	�(YLGHQFH�:LWK�32:(5�(67,0$7(6 
 
&DELQHWV���0ROGLQJ���6WDLUV 
 
&RQFUHWH�&RXQWHUWRSV 
&RQFUHWH�&RXQWHUWRSV�&RQVWUXFWLRQ�3DUW�� 
&RQFUHWH�&RXQWHUWRSV�,QVWDOODWLRQ�UHSDLU 
.LWFKHQ�$QG�%DWKURRP�&DELQHWU\ 
3ODVWLF�&RXQWHUWRSV�'HILQHG 
3XUFKDVH�5HSODFHPHQW�2I�&RQFUHWH�&RXQWHUWRSV 
,QWHULRU�$QG�([WHULRU�0ROGLQJ�$QG�7ULP 
 
'HFRUDWLQJ 
 
3DLQW�$QG�3DLQWLQJ 
3DLQW�)DLOXUH�&RORU�$FWLRQ�%OHHGLQJ 
3DLQW�3DUW�,,,�3UREOHPV�6ROXWLRQV 
3DLQW�3UREOHPV�$QG�3UHSDUDWLRQ 
:DOO�&RYHULQJ�8S�'DWH�3DUW�, 
:DOO�&RYHULQJ�8S�'DWH�3DUW�,, 
 
)ORRULQJ 
 
&DUSHW�5HSDLU 
&DUSHWV�3DUW�,�&RQVWUXFWLRQ�0DWHULDOV 
&RQVWUXFWLRQ�,QVWDOODWLRQ 
(QJLQHHUHG�:RRG�)ORRULQJ 
3ODVWLF�/DPLQDWH�)ORRULQJ�'DPDJH�5HSDLUV�3DUW�� 
3ODVWLF�/DPLQDWH�)ORRULQJ�'DPDJH�5HSDLUV�3DUW�� 
5HSDLULQJ�+DUGZRRG�)ORRUV�3DUW�,, 
:RRG�)LQLVK�)ORRULQJ 
 
)HQFLQJ 
 
:RRG�$QG�0HWDO�)HQFHV 
 
+HDWLQJ�	�$LU�&RQGLWLRQLQJ 
 
$LU�&RQGLWLRQLQJ 
$Q�(VWLPDWRUV�$SSURDFK�7R�6RODU�+HDWLQJ�8QLWV 
%DVLF�*HRWKHUPDO�2SHUDWLRQ 
'HFRQWDPLQDWLRQ�0HWKRGV�$QG�3URFHGXUHV�)RU�)RUFHG�+HDWLQJ���� 
)RUFHG�$LU�+HDWLQJ�$QG�$LU�&RQGLWLRQLQJ�6\VWHPV�$QG�&RQWDPLQDQWV 
)XUQDFH�3XIIEDFNV 
+HDWLQJ�6\VWHPV 
,QVXODWLRQ�$QG�0RLVWXUH�&RQWURO 
6RODU�+HDW 
8SGDWH�+RPH�+HDWLQJ�6\VWHPV 
8SGDWH�+RPH�+HDWLQJ�$QWLV\VWHP 
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)DFWV�	�(YLGHQFH�:LWK�32:(5�(67,0$7(6 
 
3OXPELQJ 
 
3OXPELQJ�5HSDLUV 
3OXPELQJ�'DPDJH��5HSDLU�	�5HSODFHPHQW 
&ODLPV�,QYROYLQJ�³3%´�3OXPELQJ 
)UHH]H�DQG�)UHH]H�5HODWHG�'DPDJH 
 
(OHFWULF 
 
(OHFWULFDO�'DPDJH�$QG�5HSDLU 
/LJKWLQJ�'DPDJH 
6WUXFWXUHG�:LULQJ�$QG�+RPH�$XWRPDWLRQ 
:LUH�8VHV�&RGHV 
 
6SHFLDO 
 
&OHDQLQJ�&KHPLVWU\ 
'DPDJH�7R�$SSOLDQFHV 
5HVLGHQWLDO�(OHYDWRUV�3DUW�� 
5HVLGHQWLDO�(OHYDWRUV�3DUW�� 
6HOHFWLQJ�:RRG�*UDGHV 
:RRG�,GHQWLILFDWLRQ 
 
)LUHV 
 
$QDWRP\�2I�$�&KLPQH\�)LUH 
$Q�2YHU�9LHZ�2I�)LUH�5HVWRUDWLRQ 
)LUH�([WLQJXLVKHUV�$QG�/LDELOLW\�,VVXHV�)RU�)LUH�3URWHFWLRQ�$QG�(TXLSPHQW 
)LUH�6XSSUHVVLRQ�6\VWHPV�)RU�6SHFLDO�+D]DUGV 
 
5HVWRUDWLRQ 
 
%XLOGLQJ�5HVWRUDWLRQ 
&DWHJRULHV�2I�5HVWRUDWLRQ 
'U\LQJ�2XW�7KH�6WUXFWXUH�7KH�)LUVW�6WHS�,Q�0ROG�3UHYHQWLRQ 
)LUH�'DPDJH�$QG�5HVWRUDWLRQ 
*HQHUDO�%XVLQHVV�&RQGXFW 
,QVSHFWLRQV 
0RGXODU�)LQLVKHV 
0ROG�5HPHGLDWLRQ 
1HXWUDOL]LQJ�$FLG�5HVLGXHV 
6PRNH�'DPDJH�5HVWRUDWLRQ�3DUW 
7UHDWPHQWV�$QG�5HVXOWV 
:DWHU�'DPDJH�$QG�5HSDLU 
:DWHU�'DPDJH�5HVWRUDWLRQ�'HRGRUL]DWLRQ�5HVWRUDWLRQ�$GYDQFHG�WHFKQLTXHV 



�� 

0DNH�3RZHU�(VWLPDWLQJ�6\VWHPDWLF 
%XLOG�$XWKRULWDWLYH�1RWHV�IRU�3RZHU�(VWLPDWHV�/LEUDU\ 
 
26+$������5HJXODWLRQV�/LQN 
26+$�&RQVWUXFWLRQ�7UDLQLQJ�/LEUDU\�����+RXUV��YLGHRV� 
,QWURGXFWLRQ�WR�26+$� 
&RQVWUXFWLRQ�)RFXV�)RXU��)DOO�+D]DUGV� 
&RQVWUXFWLRQ�)RFXV�)RXU��(OHFWURFXWLRQ� 
&RQVWUXFWLRQ�)RFXV�)RXU��6WUXFN-%\�+D]DUGV� 
&RQVWUXFWLRQ�)RFXV�)RXU��&DXJKW-,Q�%HWZHHQ�+D]DUGV� 
+HDOWK�+D]DUGV� 
0DWHULDOV�+DQGOLQJ� 
7RROV�-�+DQG�DQG�3RZHU� 
0DQDJLQJ�6DIHW\�DQG�+HDOWK� 
�6WDLUZD\V�DQG�/DGGHUV� 
)LUH�3URWHFWLRQ�DQG�3UHYHQWLRQ� 
:HOGLQJ�DQG�&XWWLQJ� 
6FDIIROGV� 
&UDQHV� 
([FDYDWLRQV� 
&RQFUHWH�DQG�0DVRQU\� 
3HUVRQDO�3URWHFWLYH�(TXLSPHQW��33(�� 
&RQILQHG�6SDFH�(QWU\� 
6LJQV��6LJQDOV�DQG�%DUULFDGHV� 
 
%XLOGLQJ�&RGH�/LEUDU\ 
%XLOGLQJ�&RGH�0DQXDO��SGI�����3DJHV� 
 
0DQXIDFWXUHV�5HFRPPHQGDWLRQV�IRU�,QVWDOODWLRQ� 
 
)LEHUERDUG 
'RRUV 
)HQFH�	�5HDOV 
6WRQH�:DOO 
5RRILQJ 
)ORRUV 
6LGLQJ 
:DOOV� 
&HLOLQJV�� 
0ROGLQJ 
:LQGRZV 
+HDW 
$LU 
)UDPLQJ 
3OXPELQJ 
 
&RPSOHWH�*HQHUDO�&RQWUDFWLQJ�(GXFDWLRQ�/LEUDU\ 

&RQVWUXFWLRQ�(QF\FORSHGLD 
 
$FRXVWLFDO�7LOH 
$FRXVWLFV 
$GKHVLYHV 
$VEHVWRV 
$VSKDOW�3DYLQJ 
%DWKURRP�)L[WXUHV 
%ULFN�0DVRQU\ 
&DELQHWU\ 
&DUSHW 
&HUDPLF�7LOH 
&RQFUHWH 
&RQFUHWH�%ORFN 
&RQFUHWH�5HLQIRUFHPHQW 
 

&RXQWHUWRSV 
'RRUV 
'U\ZDOO 
(OHFWULFDO�,QVWDOODWLRQ 
)LQDQFLQJ 
)LUHSODFHV�DQG�&KLPQH\V 
)ORRU�)UDPLQJ 
)ORRULQJ 
)UDPLQJ�0DWHULDOV�DQG�3ODQQLQJ 
+HDWLQJ�DQG�$LU�&RQGLWLRQLQJ 
,QVXODWLRQ 
,QVXUDQFH 
3DLQWLQJ 
3DQHOLQJ 
3ODVWHU 
 

3OXPELQJ 
3RUFKHV�DQG�'HFNV 
5DGRQ�DQG�2WKHU�3ROOXWDQWV 
5HVLOLHQW�)ORRULQJ 
5RRI�)UDPLQJ 
5RRILQJ 
6LGLQJ 
6WRQH�0DVRQU\ 
6WXFFR 
7ULP 
9HQWLODWLRQ 
:DOO�)UDPLQJ 
:DOOSDSHU 
:LQGRZV�DQG�6N\OLJKWV 
:RRG�)ORRULQJ 

 



�� 

0DNH�3RZHU�(VWLPDWLQJ�6\VWHPDWLF 
&RPSOHWH�*HQHUDO�&RQWUDFWLQJ�(GXFDWLRQ�/LEUDU\ 
 

+RPH�%XLOGLQJ�0LVWDNHV�DQG�)L[HV 
 
6HOHFWLQJ�WKH�6LWH 
([FDYDWLQJ�	�/HYHOLQJ 
6ODEV�	�%DVHPHQWV 
&RQFUHWH 
:RUNLQJ�ZLWK�/XPEHU 
:DOOV�	�,QVXODWLRQ 
5RRILQJ 
(OHFWULFDO 
3OXPELQJ 
)LUHSODFHV�	�&KLPQH\V 
'U\ZDOO�	�3ODVWHULQJ 
:LQGRZV�	�'RRUV 
(DYHV�	�9HQWV 
6LGLQJ 
6WDLUZD\V 
&RXQWHUWRSV�	�&DELQHWU\ 
2XWGRRU�:RUN 
 
,QVXUDQFH�5HVWRUDWLRQ�&RQWUDFWLQJ 
 
,V�,QVXUDQFH�5HVWRUDWLRQ�WKH�%XVLQHVV�IRU�<RX" 
8QGHUVWDQGLQJ�WKH�%DVLFV�RI�,QVXUDQFH�3ROLFLHV 
8QGHUVWDQGLQJ�:DWHU�	�:DWHU�5HVWRUDWLRQ�(TXLSPHQW 
:DWHU�/RVVHV�	�5HVWRUDWLYH�'U\LQJ 
0ROG�5HPHGLDWLRQ�	�&RQWDPLQDWHG�:DWHU�/RVVHV 
6SHFLDOW\�'U\LQJ�6LWXDWLRQV�	�2WKHU�:DWHU�/RVV� 
8QGHUVWDQGLQJ�)LUH�	�6PRNH 
6WUXFWXUDO�)LUH�/RVVHV 
6WUXFWXUDO�&OHDQLQJ�	�'HRGRUL]DWLRQ 
:LQG��6QRZ��	�2WKHU�6WRUP�'DPDJH 
,PSDFW�'DPDJH��9DQGDOLVP�	�7UDXPD�6FHQHV 
0RELOH��0DQXIDFWXUHG�	�0RGXODU�+RPHV 
&RQWHQWV 
&RQWHQWV��3DFN-2XWV��&OHDQLQJ��	�2II-6LWH�6WRUDJH 
*HWWLQJ�6HW�8S�IRU�(PHUJHQFLHV 
5HVSRQGLQJ�WR�(PHUJHQF\�&DOOV 
<RXU�%XVLQHVV�3ODQ 
6HWWLQJ�8S�<RXU�&RPSDQ\ 
6WDIILQJ�&RQVLGHUDWLRQV 
)LQGLQJ�:RUN 
:RUNLQJ�ZLWK�,QVXUDQFH�$GMXVWHUV 
6WUXFWXUDO�(VWLPDWLQJ 
(VWLPDWLQJ�%RRNV�	�6RIWZDUH 
'HDOLQJ�ZLWK�)LQDQFHV��5HPRGHOLQJ��	�&OLHQWV 
 
%XLOGHUV�*XLGH�WR�$FFRXQWLQJ 
 
:K\�.HHS�5HFRUGV 
$FFRXQWLQJ�0HWKRGV� 
&DVK�DQG�&KDUJH�6DOHV 
0DQDJLQJ�5HFHLYDEOHV 
%DG�'HEW�3URFHGXUHV 
6DOHV�5HFRUGV�DQG�&DVK�%XGJHWLQJ 
6DOHV�3ODQQLQJ 
3ODQQLQJ�IRU�3URILWV 
&RVW�DQG�([SHQVHV 
$FFRXQWLQJ�IRU�0DWHULDOV 

3D\UROO�$FFRXQWLQJ 
2YHUKHDG�([SHQVHV 
(TXLSPHQW�5HFRUGV 
&DVK�%XGJHWLQJ 
&RVW�DQG�([SHQVH�5HFRUG 
$FFRXQWLQJ�IRU�&RVWV�DQG�([SHQVHV 
3HWW\�&DVK�)XQGV 
%DODQFLQJ�WKH�&KHFNLQJ�$FFRXQW 
$FFRXQWLQJ�IRU�(VWLPDWHV 
)LQDQFLDO�6WDWHPHQWV 
5HFRUGLQJ�%HIRUH�WKH�(YHQW 
)LQDQFLDO�6WDWHPHQWV 
8VLQJ�)LQDQFLDO�,QIRUPDWLRQ 
)LQDQFLDO�5DWLRV 
3XWWLQJ�7RJHWKHU�$�6WDWHPHQW 
&RPSDUDWLYH�3HULRG�6WDWHPHQWV 
5HVWDWHPHQWV�E\�$FFRXQWLQJ�0HWKRGV 
6WDWHPHQWV�E\�-REV 
6WDWHPHQWV�IRU�/RDQ�$SSOLFDWLRQV 
 
3URIHVVLRQDO�.LWFKHQ�'HVLJQ 
 
.LWFKHQ�'HVLJQ�%DVLFV 
7KH�&RPSDFW�.LWFKHQ 
7KH�/-6KDSHG�.LWFKHQ 
7KH�8-6KDSHG�.LWFKHQ 
7KH�3HQLQVXOD�.LWFKHQ 
7KH�,VODQG�.LWFKHQ 
8QXVXDO�.LWFKHQ�/D\RXWV 
&DELQHWV�DQG�&RXQWHUWRSV 
6LQNV�DQG�3OXPELQJ 
0DMRU�$SSOLDQFHV�DQG�([KDXVW�6\VWHPV 
6PDOO�$SSOLDQFHV�	�6SHFLDO�.LWFKHQ�)HDWXUHV 
.LWFKHQ�)ORRUV 
.LWFKHQ�/LJKWQLQJ 
'HFRUDWLYH�.LWFKHQ�0DWHULDOV 
<RXU�.LWFKHQ�'HVLJQ�%XVLQHVV 
 
0RYLQJ�WR�&RPPHUFLDO�&RQVWUXFWLRQ 
 
0DNLQJ�WKH�&KDQJH 
6WDIILQJ�WKH�&RPPHUFLDO�2IILFH 
)LQGLQJ�&RPPHUFLDO�:RUN 
:RUNLQJ�ZLWK�$UFKLWHFWV�DQG�(QJLQHHUV 
&RQVWUXFWLRQ�*HQHUDO�5HTXLUHPHQWV 
&UHDWLQJ�$�ZLQQLQJ�(VWLPDWH 
2ZQHU�&RQWUDFWRU�5HODWLRQVKLS 
'HVLJQ�%XLOGLQJ�DQG�3DUWQHULQJ 
7KH�6XEPLWWDO�DQG�6KRS�'UDZLQJ�3URFHVV 
6XEFRQWUDFWRU�DQG�6XSSOLHU�6HOHFWLRQ 
7KH�3URILWDEOH�-RE�6LWH 
%RQGLQJ�DQG�,QVXUDQFH��:RUNHU
V�&RPSHQVDWLRQ�DQG�6DIHW\ 
0DUNHWLQJ�DQG�3URPRWLRQ 
7KH�$'$�,PSDFW 
7KH�&RQWUDFWRU�7KH�FRPSXWHU�DQG�7KH�,QWHUQHW 
6XFFHVV�DQG�)DLOXUH�LQ�&RPPHUFLDO�&RQVWUXFWLRQ 



�� 

0DNH�3RZHU�(VWLPDWLQJ�6\VWHPDWLF 
&RPSOHWH�*HQHUDO�&RQWUDFWLQJ�(GXFDWLRQ�/LEUDU\ 
 

&RQFUHWH�&RQVWUXFWLRQ 
 
&RQFUHWH��7KH�0DQ-0DGH�6WRQH 
3ODQQLQJ�DQG�6LWH�:RUN 
)RRWLQJ�)RUPV 
3UHIDEULFDWHG�)RUPV 
,QVXODWHG�3RO\VW\UHQH�&RQFUHWH�)RUPV 
5HLQIRUFLQJ 
3ODQQLQJ�IRU�7KH�&RQFUHWH 
&RQFUHWH�3RXU 
7HVWLQJ�&RQFUHWH 
3XPSLQJ�&RQFUHWH 
&RQFUHWH�6ODEV 
&RQFUHWH�-RLQWV� 
&RQFUHWH�)LQLVKLQJ 
&XULQJ�&RQFUHWH 
6LGHZDONV�DQG�'ULYHZD\V 
)RUPZRUN�IRU�6WHSV 
6PDOO�3URMHFWV 
(VWLPDWLQJ�&RQFUHWH�4XDQWLWLHV 
26+$ 
 
&RQVWUXFWLRQ�)RUPV�IRU�&RQWUDFWRUV 
 
$FFRXQWLQJ�)RUPV 
&KDQJH�2UGHU�)RUPV 
&RQWUDFWV 
&OLHQW�)RUPV 
(VWLPDWLQJ�)RUPV 
-RE-5HODWHG�)RUPV 
+XPDQ�5HVRXUFH�)RUPV 
/LHQV 
2IILFH�)RUPV 
%LGV�	�3URSRVDOV 
6XEFRQWUDFWRU�)RUPV 
7LPHVKHHWV 
 
&RQWUDFWRUV�6XUYLYDO�0DQXDO 
 
:KLFK�:D\�,V�8S" 
)LQGLQJ�0RQH\�DQG�%X\LQJ�7LPH 
*RW�7KDW�6LQNLQJ�)HHOLQJ" 
2QH�3UREOHP�DW�D�7LPH 
%ULQJ�6RPH�6DQLW\�WR�<RXU�%XVLQHVV 
:KR
V�0LQGLQJ�WKH�6WRUH" 
:KR��0H�:RUN" 
7KH�(TXLSPHQW�3D\PHQW
V�3DVW�'XH 
6R��<RX�&DQ
W�)LQG�D�-RE" 
<RXU�3XUSRVH�DQG�*RDOV 
*R�:KHUH�WKH�0RQH\�,V 
2YHU-'HVLJQ��8QGHU-'HVLJQ�DQG�1R�'HVLJQ 
6HFRQG��IRU�WKH�7KLUG�7LPH 
,QYHVWLQJ�LQ�,QIODWLRQ 
 
 

(VWLPDWLQJ�	�%LGGLQJ�IRU�%XLOGHUV 
 
*HW�6WDUWHG�5LJKW 
3ODQQLQJ�<RXU�(VWLPDWH 
*HWWLQJ�5HDG\�WR�(VWLPDWH 
7KH�(VWLPDWLQJ�3URFHVV 
(VWLPDWLQJ�5HSDLU�DQG�5HPRGHOLQJ�:RUN 
(VWLPDWLQJ�&RPPHUFLDO�:RUN 
3ULFLQJ�ZLWK�$�&RPSXWHU 
&RVW�5HFRUGLQJ 
3ODQQLQJ�2YHUKHDG 
(VWLPDWLQJ�DQG�2YHUKHDG 
6PDUW�%LGGLQJ 
3ULFLQJ�6WUDWHJLHV 
 
)HQFHV�DQG�5HWDLQLQJ�:DOOV 
 
)HQFH�	�:DOO�6SHFLDOWLHV 
/D\RXW�	�'HVLJQ 
:RRG�)HQFHV�	�*DWHV 
%ORFN�	�%ULFN�:DOOV 
&KDLQ�/LQN�	�:LUH�)HQFHV 
0HWDO�)HQFHV��*DWHV�	�5DLOLQJV 
)LQLVKHV 
7URXEOHVKRRWLQJ�	�5HSDLU 
:LULQJ�	�3OXPELQJ 
5HWDLQLQJ�:DOOV�	�6WRQH�:DOOV 
*HW�<RXU�%XVLQHVV�6WDUWHG�5LJKW 
7KH�%RRNV�<RX�.HHS 
6DOHV�	�&RQWUDFWRU¶V�/DZ 
6DIHW\�RQ�WKH�-RE 
(VWLPDWLQJ 
&RQWUDFWRU¶V�0DWK 
 
6WHHO�)UDPH�+RXVH�&RQVWUXFWLRQ 
 
:KDW�,V�/LJKW�*DXJH�6WHHO" 
'HVLJQ�DQG�6WDQGDUGL]DWLRQ 
/LJKW�*DXJH�6WHHO 
6WHHO�)UDPLQJ�7RROV 
6WHHO�)UDPLQJ�)DVWHQHUV 
7\SHV�RI�&RQVWUXFWLRQ 
%HIRUH�&RQVWUXFWLRQ�%HJLQV 
)RXQGDWLRQV�DQG�$QFKRULQJ 
)ORRU�-RLVWV�—�)LUVW�)ORRU 
:DOO�&RQVWUXFWLRQ�—�/RDGEHDULQJ�:DOOV 
6HFRQG�)ORRU�&RQVWUXFWLRQ 
5RRI�)UDPLQJ�ZLWK�5DIWHUV 
5RRI�)UDPLQJ�ZLWK�7UXVVHV 
5RRI�&RPSOHWLRQ�'HWDLOV 
6SHFLDOW\�)UDPLQJ 
7KHUPDO�&RQVLGHUDWLRQV 
:DOO�&RQVWUXFWLRQ�—�1RQEHDULQJ�:DOOV 
([WHULRU�)LQLVKHV 
:RUNLQJ�ZLWK�8WLOLW\�6XEFRQWUDFWRUV 
,QVSHFWLRQV 
6HOOLQJ�WR�WKH�+RPHEX\HU 
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0DNH�3RZHU�(VWLPDWLQJ�6\VWHPDWLF 
&RPSOHWH�*HQHUDO�&RQWUDFWLQJ�(GXFDWLRQ�/LEUDU\ 
 
 

(VWLPDWLQJ�+RPH�%XLOGLQJ�&RVWV 
 
7KH�%XLOGLQJ�6LWH 
3UHOLPLQDU\�&RVWV 
6LWH�&OHDULQJ�([FDYDWLRQ�DQG�)LOO�'LUW� 
)RRWLQJ 
)RXQGDWLRQV 
)ORRU�6\VWHPV 
6XSHUVWUXFWXUHV 
5RRILQJ 
(OHFWULFDO�3OXPELQJ��+HDWLQJ��DQG�$LU�&RQGLWLRQLQJ� 
(VWLPDWLQJ�%ULFNZRUN 
6DYLQJ�(QHUJ\ 
,QWHULRU�:DOO�DQG�&HLOLQJ�)LQLVK 
([WHULRU�7ULP 
&RQFUHWH�)ORRUV��:DONZD\V�7HUUDFHV 
,QWHULRU�7ULP 
3DLQWLQJ��)ORRU�&RYHULQJ�DQG�$SSOLDQFHV� 
*XWWHUV�2Q-VLWH�,PSURYHPHQWV�0LVFHOODQHRXV� 
2YHUKHDG�DQG�&RQWLQJHQF\�DQG�3URILW 
 
5RRILQJ�&RQVWUXFWLRQ 
 
0HDVXULQJ�DQG�&DOFXODWLQJ�5RRIV 
5RRI�6KHDWKLQJ��'HFNLQJ�DQG�/RDGLQJ 
8QGHUOD\PHQW�RQ�6ORSLQJ�5RRIV 
$VSKDOW�6KLQJOHV 
0LQHUDO-�6XUIDFHG�5ROO�5RRILQJ 
:RRG�6KLQJOHV�DQG�6KDNHV� 
7LOH�5RRILQJ 
6ODWH�5RRILQJ 
0HWDO�5RRILQJ�DQG�6LGLQJ 
%XLOW-8S�5RRILQJ�� 
(ODVWRPHULF�5RRILQJ 
,QVXODWLRQ��9DSRU�5HWDUGHU�DQG�:DWHUSURRILQJ 
5RRILQJ�5HSDLU�DQG�0DLQWHQDQFH 
(VWLPDWLQJ��DQG�0D[LPL]LQJ��3URGXFWLRQ�5DWH� 
 
%DVLF�3OXPELQJ�ZLWK�,OOXVWUDWLRQV� 
 
,QWURGXFWLRQ�WR�3OXPELQJ 
7KH�3OXPELQJ�6\VWHP 
3ORW�3ODQV 
,VRPHWULF�'UDZLQJV�DQG�'HILQLWLRQV� 
7KH�'UDLQDJH�6\VWHP 
7KH�9HQW�6\VWHP 
7UDSV 
&OHDQRXWV 
)ORRU�3ODQV�DQG�/D\RXWV 
':9�0DWHULDOV�DQG�,QVWDOODWLRQ 
6HSWLF�7DQNV�DQG�'UDLQ�ILHOGV 
:DWHU�6XSSO\�DQG�'LVWULEXWLRQ�6\VWHP 
9DOYHV�DQG�)DXFHWV 
+RW�:DWHU�6\VWHPV 
:DWHU�3LSHV�DQG�)LWWLQJV 
 

,QVWDOODWLRQ�RI�ZDWHU�V\VWHPV 
3ULYDWH�:DWHU�:HOOV�6SULQNOHU�6\VWHPV 
5RXJKLQJ-,Q 
3OXPELQJ�)L[WXUHV 
0DLQWHQDQFH�RI�3OXPELQJ�6\VWHPV� 
*HQHUDO�3OXPELQJ�5HSDLUV 
6LPSOH�*DV�,QVWDOODWLRQ 
3ULYDWH�6ZLPPLQJ�3RROV 
 
3OXPEHUV�+DQGERRN 
 
3OXPELQJ�DQG�WKH�3OXPEHU 
'HVLJQLQJ�'UDLQDJH�6\VWHPV 
'HVLJQLQJ�9HQW�6\VWHPV 
)L[WXUH�7UDSV 
&OHDQRXWV 
,QWHUFHSWRUV��6SHFLDO�7UDSV�DQG�1HXWUDOL]LQJ�7DQNV 
,QGLUHFW�:DVWH�3LSLQJ��5HFHSWRUV�DQG�6SHFLDO�:DVWHV 
,QVWDOODWLRQ�RI�'UDLQDJH�DQG�9HQW�3LSHV 
6HSWLF�7DQNV�DQG�'UDLQ�)LHOGV 
0RELOH�+RPH�DQG�7UDYHO�7UDLOHU�3DUNV 
*UD\ZDWHU�5HF\FOLQJ�6\VWHPV�IRU�6LQJOH-)DPLO\�5HVL�
GHQFHV 
3XEOLF�:DWHU�6XSSO\�DQG�'LVWULEXWLRQ�6\VWHPV 
+RW�:DWHU�6\VWHPV 
,QVWDOOLQJ�:DWHU�6\VWHPV 
3ULYDWH�:DWHU�6XSSO\�:HOOV 
)LUH�3URWHFWLRQ 
6ZLPPLQJ�3RROV�DQG�6SDV 
+DUQHVVLQJ�6RODU�(QHUJ\ 
*DV�6\VWHPV 
0DWHULDOV�DQG�,QVWDOODWLRQ�0HWKRGV�IRU�*DV�6\VWHPV 
3OXPELQJ�)L[WXUHV 
 
3LSH�DQG�([FDYDWLRQ�&RQWUDFWLQJ 
 
(VWLPDWLQJ��%LGGLQJ��%RQGLQJ 
&UHZ�	�(TXLSPHQW�3URGXFWLYLW\ 
5HDGLQJ�3ODQV�	�6XUYH\LQJ 
6LWH�3UHSDUDWLRQ 
2SHUDWLQJ�$�%DFNKRH 
6RLO�&RPSDFWLRQ 
,QVWDOOLQJ�:DWHU�6\VWHPV 
,QVWDOOLQJ�6HZHU�	�6WRUPZDWHU�6\VWHPV 
(VWLPDWLQJ�6XUIDFH�([FDYDWLRQ 
'HDOLQJ�ZLWK�5RFN�	�*URXQGZDWHU 
3LSH�0DWHULDOV 
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0DNH�3RZHU�(VWLPDWLQJ�6\VWHPDWLF 
&RPSOHWH�*HQHUDO�&RQWUDFWLQJ�(GXFDWLRQ�/LEUDU\ 
 

([FDYDWLRQ�DQG�*UDGLQJ�+DQGERRN 
 
8QGHUVWDQGLQJ�5RDG�6XUYH\�6WDNHV 
3ODQ�5HDGLQJ 
*UDGH�6HWWLQJ 
6HWWLQJ�*UDGH�6WDNHV�8VLQJ�$�&RQWRXU�3ODQ 
*UDGLQJ�ZLWK�/DVHUV�*36�DQG�2WKHU�6SHFLDOL]HG�(TXLSPHQW 
5RDG�%XLOGLQJ�(TXLSPHQW 
3ODQQLQJ�IRU�([FDYDWLRQ 
([FDYDWLRQ�5RFN 
([FDYDWLQJ�6XEGLYLVLRQV 
([FDYDWLQJ�&RPPHUFLDO�6LWH 
+LJKZD\�*UDGLQJ�DQG�([FDYDWLRQ 
:LGHQLQJ�5XUDO�5RDGV 
%XLOGLQJ�1DUURZ�(PEDQNPHQWV 
'UDLQDJH�&KDQQHOV� 
8QVXLWDEOH�0DWHULDOV� 
&RPSDFWLRQ 
&XUE�DQG�6LGHZDON�*UDGLQJ 
3UHSDULQJ�6XEJUDWLQJ�IRU�$JJUHJDWH 
$JJUHJDWH�%DVH 
/LPH-7UHDWHG�%DVH 
$VSKDOW�3DYLQJ 
7UHQFKLQJ�DQG�3LSH�/D\LQJ 
7UHQFK�6KRULQJ��6KLHOG�DQG�6ORSLQJ 
&RQVWUXFWLQJ�0DQKROHV 
8QGHUGUDLQV�&XOYHUWV�DQG�'RZQ�GUDLQV 
 
(VWLPDWLQJ�([FDYDWLRQ� 
 
*HW�6WDUWHG�5LJKW 
7KH�6LWH�9LVLW 
3URSHUW\�RI�6RLOV 
$UHD�7DNH-2II�E\�3ODQ�DQG�3URILOH 
5HDGLQJ�&RQWRXU�0DSV 
$UHD�7DNH-2II�IURP�$�7RSR�0DS 
,UUHJXODU�5HJLRQV�	�2GG�$UHDV 
8VLQJ�6KULQN�DQG�6ZHOO�)DFWRUV 
7RSVRLO��6ORSHV�	�'LWFKHV 
%DVHPHQWV��)RRWLQJV��*UDGH�%HDPV�DQG�3LHUV� 
$OO�$ERXW�6RLO�DQG�%RUURZ 
%DODQFH�3RLQWV��&HQWHUV�RI�0DVV�	�+DOO�'LVWDQFHV 
(DUWK�0RYLQJ�(TXLSPHQW��3URGXFWLYLW\�5DWHV�DQG�2ZQLQJ�
DQG�2SHUDWLQJ�&RVWV 
$�6DPSOH�7DNH-2II 
&RVW�DQG�7KH�)LQDO�%LG�IRU�7KH�6DPSOH�(VWLPDWH� 
 
(OHFWULFDO�%OXH�3ULQW�5HDGLQJ 
 
(OHFWULFDO�'UDZOLQJ�� 
/D\RXW�RI�(OHFWULFDO�'UDZOLQJV 
(OHFWULFDO�6\PEROV� 
7\SHV�RI�%XLOGLQJ�'UDZOLQJV 
6HFWLRQDO�9LHZ�DQG�(OHFWULFDO�'HWDLOV 
(OHFWULFDO�:LULQJ�'LDJUDPV 
(OHFWULFDO�6FKHGXOHV 
6LWH�3ODQ 
 

(OHFWULFDO�6SHFLILFDWLRQ 
5HSURGXFWLRQ�RI�'UDZOLQJV 
(TXLSPHQW�DQG�$SSOLDQFH�:LULQJ� 
$VVLJQPHQW 
 
(VWLPDWLQJ�(OHFWULFDO�&RQVWUXFWLRQ 
 
:KDW�'RHV�,W�7DNH�WR�EH�DQ�(OHFWULFDO�(VWLPDWRU" 
)LQGLQJ�:RUN�	�6XEPLWWLQJ�%LGV 
)LUVW�6WHSV�LQ�(VWLPDWLQJ 
7KH�-RE�:DON�	�3UH-%LG�&RQIHUHQFH 
$FFXUDWH�0DWHULDO�7DNHRII 
7KH�0DWHULDO�&RVW�(VWLPDWH 
&RPSOHWLQJ�<RXU�(VWLPDWH�0DQXDOO\ 
7DNHRII�:RUNVKHHWV�ZLWK�D�&RPSXWHU 
)LJXULQJ�&RVWV�ZLWK�WKH�1DWLRQDO�(OHFWULFDO�(VWLPDWRU 
2YHUKHDG�	�3URILW 
2WKHU�&RVWV�WR�&RQVLGHU 
&RPSOHWLQJ�<RXU�(VWLPDWHV�	�%LGV�0DQXDOO\ 
&RPSOHWLQJ�<RXU�(VWLPDWHV�	�%LGV�(OHFWURQLFDOO\ 
&RVW�5HFRUGLQJ 
6PDUW�%LGGLQJ 
3ULFLQJ�6WUDWHJLHV�	�6HOOLQJ�<RXU�%LG 
&KDQJH�2UGHUV 
&ODLPV�	�'LVSXWHV 
 
5HVLGHQWLDO�:LULQJ 
 
(OHFWULFDO�(QHUJ\ 
'LVWULEXWLRQ�RI�$OWHUQDWLQJ�&XUUHQW 
7RROV�DQG�6DIHW\ 
&RQGXFWRUV 
*URXSHG�&RQGXFWRUV 
(OHFWULFDO�%R[HV 
:LULQJ�6ZLWFK�&LUFXLWV�DQG�2XWOHWV 
3ODQV 
7KH�6HUYLFH�(QWUDQFH 
5RXJK�:LULQJ 
)LQLVK�:LULQJ�RI�1HZ�:LULQJ 
$GGLWLRQV�DQG�$OWHUDWLRQV�WR�2OG�:RUN 
7URXEOH�6KRRWLQJ�DQG�5HSDLUV 
6XSSOHPHQWDO�6\VWHP� 
 
&RPPHUFLDO�0HWDO�6WXG�)UDPLQJ 
 
:DOO�0HWKRGV 
+HDGHUV 
6XVSHQGHG�'U\ZDOO�&HLOLQJ�0HWKRG 
6RIILW�0HWKRGV 
,QWHULRU�:DOOV 
+ROORZ�0HWKRGV�-DPEV 
)XUUHG�:DOOV 
6WUXFWXUDO�6WXG�:DOOV 
)LUH�5DWHG�:DOOV�DQG�&HLOLQJV 
&ROXPQV 
6RIILWV 
'U\ZDOO�&HLOLQJ�6\VWHPV 
'U\ZDOO�0HWKRGV 
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&RQVWUXFWLRQDO�	�)RUHQVLF�(QJLQHHULQJ 
 

3HUPLWV�$QG�(QJLQHHULQJ 
6XUYH\LQJ�)RU�&RQVWUXFWLRQ 
&RQFUHWH 
:RRG�%DVLFV 
6WHHO 
0DVRQU\ 
3OXPELQJ � 
+HDWLQJ�9HQWLODWLQJ�	�$LU�&RQGLWLRQLQJ 
 
7KH�&LYLO�(QJLQHHULQJ�+DQGERRN 
&LYLO�(QJLQHHULQJ�)RUPXODV� 
$3(&�(QJLQHHULQJ  
 

&RPLQJ�6RRQ�)RUHQVLF�(QJLQHHULQJ 
 

)RUHQVLF�HQJLQHHULQJ LV�WKH�DSSOLFDWLRQ�RI HQJLQHHULQJ SULQFLSOHV�WR�WKH�LQYHVWLJDWLRQ�RI�IDLOXUHV�RU�RWK�
HU�SHUIRUPDQFH�SUREOHPV� )RUHQVLF�HQJLQHHULQJ DOVR�LQYROYHV�WHVWLPRQ\�RQ�WKH�ILQGLQJV�RI�WKHVH�����������
LQYHVWLJDWLRQV�EHIRUH�D�FRXUW�RI�ODZ�RU�RWKHU�MXGLFLDO�IRUXP��ZKHQ�UHTXLUHG�� 
 
)RUHQVLF�HQJLQHHULQJ KDV�EHHQ�GHILQHG�DV �WKH�LQYHVWLJDWLRQ�RI�IDLOXUHV�UDQJLQJ�IURP�VHUYLFHDELOLW\�WR�
FDWDVWURSKLF�-�ZKLFK�PD\�OHDG�WR�OHJDO�DFWLYLW\��LQFOXGLQJ�ERWK�FLYLO�DQG�FULPLQDO���,W�WKHUHIRUH�LQFOXGHV�
WKH�LQYHVWLJDWLRQ�RI PDWHULDOV� SURGXFWV� VWUXFWXUHV RU�FRPSRQHQWV�WKDW�IDLO�RU�GR�QRW�RSHUDWH�RU�IXQFWLRQ�
DV�LQWHQGHG��FDXVLQJ SHUVRQDO�LQMXU\��GDPDJH�WR�SURSHUW\�RU�HFRQRPLF�ORVV��7KH�FRQVHTXHQFHV�RI�IDLOXUH�
PD\�JLYH�ULVH�WR�DFWLRQ�XQGHU�HLWKHU�FULPLQDO�RU�FLYLO�ODZ�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�KHDOWK�DQG�VDIHW\�
OHJLVODWLRQ��WKH�ODZV�RI�FRQWUDFW�DQG�RU SURGXFW�OLDELOLW\ DQG�WKH�ODZV�RI WRUW��7KH�ILHOG�DOVR�GHDOV�ZLWK�
UHWUDFLQJ�SURFHVVHV�DQG�SURFHGXUHV�OHDGLQJ�WR�DFFLGHQWV�LQ�RSHUDWLRQ�RI�YHKLFOHV�RU�PDFKLQHU\���������
*HQHUDOO\��WKH�SXUSRVH�RI�D IRUHQVLF HQJLQHHULQJ LQYHVWLJDWLRQ�LV�WR�ORFDWH�FDXVH�RU�FDXVHV�RI�IDLOXUH�
ZLWK�D�YLHZ�WR�LPSURYH�SHUIRUPDQFH�RU�OLIH�RI�D�FRPSRQHQW��RU�WR�DVVLVW�D�FRXUW�LQ�GHWHUPLQLQJ�WKH�IDFWV�
RI�DQ DFFLGHQW��,W�FDQ�DOVR�LQYROYH�LQYHVWLJDWLRQ�RI LQWHOOHFWXDO�SURSHUW\ FODLPV��HVSHFLDOO\ SDWHQWV�� 
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0ROG 
 
 
 
 
 
 
 
 
 
0ROG�&HUWLILFDWLRQ�&ODVV�� 
 
 
0ROG�&HUWLILFDWLRQ�&ODVV�� 
 
 
 5HYLHZ�7HVW�� 
 
 
 5HYLHZ�7HVW�� 
 
 
 5HYLHZ�7HVW�� 
 
 
 5HYLHZ�7HVW�� 
 
 
 5HYLHZ�7HVW�� 
 
 
 5HYLHZ�7HVW�� 
 
 
 5HYLHZ�7HVW�� 
 
 
 5HYLHZ�7HVW�� 
 
 
 5HYLHZ�7HVW�� 

$VEHVWRV 
 
 
 
 
 
 
 
 
 
$VEHVWRV�5HPRYDO�&RVWV�_�3UR�$VEHVWRV�
5HPRYDO�0HOERXUQH 
 
$VEHVWRV�5HPRYDO�%DVLFV 
 
6SHQG�2K-6R-:LVHO\�RQ�D�.LWFKHQ������
5HPRGHO 
 
+LULQJ�D�&RUUHFWLYH-$FWLRQ�&RQWUDFWRU 
 
$VEHVWRV�5HPRYDO�&RVWV 
 
————————————————— 
 

/HDG 
 
 
 
 
 
 

 
+RZ�7R�%H�/HDG-6DIH��7HVWLQJ�
)RU�/HDG� 
 
 
7KH�6LFN�+RXVH�'RFWRU��������������
���VXEVFULEHUV 
 
/HDG�3DLQW�5HPRYDO�2SWLRQV 
 
7KH�'R-1RWKLQJ�2SWLRQ 
 
',<�&OHDQXS 
 
/HDG�,QIRUPDWLRQ 
 
 
0RGXOH����:K\�6KRXOG�,�%H��
&RQFHUQHG�$ERXW�/HDG�3DLQW" 
 
 
0RGXOH����5HJXODWLRQV 
 
0RGXOH����%HIRUH�%HJLQQLQJ�
:RUN 
 
0RGXOH����&RQWDLQ�'XVW�'XULQJ�
:RUN 
 
0RGXOH����'XULQJ�WKH�:RUN 
 
0RGXOH����&OHDQLQJ�$FWLYLWLHV�DQG�
&KHFNLQJ�<RXU�:RUN 
 
0RGXOH����5HFRUG�.HHSLQJ 
 
0RGXOH����7UDLQLQJ�1RQ-&HUWLILHG�
5HQRYDWLRQ�:RUNHUV 
 
$SSHQGL[�� 
 
$SSHQGL[�� 
 
$SSHQGL[�� 
 
$SSHQGL[�� 
 
$SSHQGL[�� 
 
$SSHQGL[�� 
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)LUH�	�)ORRG�(VWLPDWLQJ 

)LUH 
 
· 5HSDLUV�7R�)LUH�'DPDJHG�)UDPLQJ�/XPEHU 
· &OHDQLQJ�&KHPLVWU\��$Q�,Q-'HSWK�6WXG\—3DUW�� 
· &OHDQLQJ�&KHPLVWU\��$Q�,Q-'HSWK�6WXG\—3DUW�� 
· 6PRNH�	�2UGRU�'DPDJH�5HVWRUDWLRQ�3URFHGXUHV 
· 'HRGRUL]DWLRQ�	�5HVWRUDWLRQ��$GYDQFHG�7HFKQLTXHV�� 
· 'HRGRUL]DWLRQ�	�5HVWRUDWLRQ��$GYDQFHG�7HFKQLTXHV�� 
· 'HRGRUL]DWLRQ�	�5HVWRUDWLRQ��$GYDQFHG�7HFKQLTXHV�� 
· (OLPLQDWLQJ�)LUH�+D]DUGV�&DXVHG�%\�:RRG�6WRYHV 
· $UVRQ�,QYHVWLJDWLRQ�)RU�&ODLP�$GMXVWHUV 
· 2YHUYLHZ�)LUH�	�6PRNH�'DPDJH�5HSDLU 
· 3XUSRVH�2I�7KHVH�*XLGHOLQHV 
· &DWHJRULHV�2I�5HVWRUDWLRQ 
· 5HFRPPHQGHG�5HVWRUDWLRQ�3UDFWLFH 
· *HQHUDO�%XVLQHVV�&RQGXFW 
· ,QVSHFWLRQV 
· 7KH�:RUN�6LWH 
· 3HUIRUPLQJ�7KH�:RUN 
· )LUH�'DPDJH�	�5HVWRUDWLRQ 
· 7UHDWPHQWV�	�5HVXOWV�� 
· 7UHDWPHQWV�	�5HVXOWV�� 
· %XLOGLQJ�5HVWRUDWLRQ�� 
· %XLOGLQJ�5HVWRUDWLRQ�� 
· 3HUVRQDO�3URSHUW\�5HVWRUDWLRQ�� 
· 3HUVRQDO�3URSHUW\�5HVWRUDWLRQ�� 
· $QDWRP\�2I�$�&KLPQH\�)LUH 
· &KLPQH\�)LUHV��7KH�5HVW�2I�7KH�6WRU\ 
· )LUH�6XSSUHVVLRQ�6\VWHPV�)RU�6SHFLDO�+D]DUGV 
· )LUH�([WLQJXLVKHUV�$QG�/LDELOLW\�,VVXHV�)RU�)LUH�3URWHF�

WLRQ�$QG�(TXLSPHQW 
· )LUH�6SULQNOHU�6\VWHPV�)RU�&RPPHUFLDO  

)ORRG 
 
· 0ROG�5HPHGLDWLRQ�$�5HDOLVWLF�$SSURDFK 
· 'U\LQJ�2XW�6WUXFWXUH��)LUVW�6WHS�,Q�0ROG�3UHYHQWLRQ 
· :DWHU�'DPDJH�	�5HSDLU 
· )RXQGDWLRQ�6HWWOHPHQW��'DPDJH�$QG�5HSDLU 
· 8QGHUVWDQGLQJ�0ROGV 
· )(0$�'ZHOOLQJ�)RUP 
· )(0$�*HQHUDO�3URSHUW\�)RUP 
· 1),3�)ORRG�5HVLGHQWLDO�&RQGRPLQLXP�%XLOGLQJ�$VVR�

FLDWLRQ�3ROLF\��5&%$3�,QVXUDQFH�&ODLPV�+DQGERRN 
· )(0$�,QFUHDVHG�&RVW�RI�&RPSOLDQFH�%URFKXUH 
· )(0$���)RUP 
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6LPVRO�6RIWZDUH�7UDLQLQJ 
 
6LPVRO�0DQXDO 
 
,QVWDOOLQJ�6LPVRO� 
*HWWLQJ�6WDUWHG�Z 
LWK�6LPVRO�6RIWZDUH� 
0DQDJLQJ�)LOH�'UDZHUV� 
&RS\LQJ�'LJLWDO�3KRWRV�LQ�6LPVRO� 
8VLQJ�6LPVRO
V�*OREDO�(GLW�0RGH 
9DXOWHG�&HLOLQJ�PHDVXUHPHQWV�LQ�6LPVRO� 
&UHDWLQJ�5HSDLU�,WHP�0DFURV�LQ�6LPVRO� 
6LPVRO
V�*OREDO�3ULQW�6FUHHQ� 
6LPVRO�)RUPV�	�5HSRUWV 
6LPVRO
V�9LUWXDO�6FRSH�6KHHW� 
'LJLWDO�3KRWRV�ZLWK�6LPVRO� 
6LPVRO
V�&ODLP�(QFORVXUH�7UHH� 
&RQWHQWV�,QYHQWRU\�([FHO�6SUHDGVKHHW�,PSRUW 
+RZ�WR�8VH�'HSUHFLDWLRQ�7DEOHV 
+RZ�WR�WUDQVIHUV�WKH�6LPVRO�SURJUDP�IURP�RQH�FRPSXWHU�WR�DQRWKHU� 
+RZ�WR�6HW�XS�\RXU�6\VWHP�3UHIHUHQFHV�LQ�6LPVRO 
+RZ�7R�$UFKLYH�	�8Q-$UFKLYH�&ODLP�)LOHV� 
+RZ�WR�3ODFH�<RXU�6LJQDWXUH�LQ�D�3UHOLPLQDU\�5HSRUW� 
,QWURGXFWLRQ�WR�6LPVRO�6PDUW6NHWFK��3DUW���RI���� 
6LPVRO�6PDUW6NHWFK��3DUW���RI���� 
6LPVRO�6PDUW6NHWFK��3DUW���RI���� 
9HUVLRQ�����:HELQDU�6HULHV�-�3DUW�,��6PDUW6NHWFK� 
9HUVLRQ�����:HELQDU�6HULHV�-�3DUW�,,��1HZ�)HDWXUHV�	�)XQFWLRQDOLW\� 
9HUVLRQ�����:HELQDU�6HULHV�-�3DUW�,,,��1HZ�)HDWXUHV�	�)XQFWLRQDOLW\� 
9HUVLRQ�����:HELQDU�6HULHV�-�3DUW�,9��$GYDQFHG�)HDWXUHV� 
9HUVLRQ�����:HELQDU�6HULHV�-�3DUW�9��8WLOL]LQJ�4XLFN�6NHWFK�7RROV�LQ�6PDUW6NHWFK� 
*HWWLQJ�6WDUWHG�ZLWK�6LPVRO 
(VWLPDWLQJ�ZLWK�6LPVRO 
6LPVRO�)RUPV�	�5HSRUWV 
'LJLWDO�3KRWRV 
'UDZLQJ�'LDJUDPV�8VLQJ�6PDUW�6NHWFK 
3HUVRQDO�3URSHUW\�(VWLPDWHV 
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���)LUH ���)UHH]LQJ ���:LQG ���:DWHU ���,FH�	�6QRZ�&ODLP ���6PRNH�&ODLP 

���)LUH ���)UHH]LQJ ���:LQG ���:DWHU   

���)LUH ���)UHH]LQJ ���:LQG ���:DWHU   

���)LUH ���)UHH]LQJ  ���:DWHU   

   ��:DWHU   

   ���:DWHU   

&UDIWVPDQ¶V�%RRN�6RIWZDUH�6FRSH�'RFXPHQWDWLRQ�&DWDORJ 
 

 

$QDO\]LQJ�3HULOV�	�/LEUDU\���$XGLRV 
 

5HDO�&ODLP�(VWLPDWHV 

&/($1-83�,7(06 
'5<-287�5(0(',$7,21�,7(06 
)281'$7,216�$1'�6/$%�,7(06 
)/225�6758&785(�,7(06 
&$53(7,1*�3(5�648$5(�<$5'  
&$53(7,1*�3(5�648$5(�)227 
)/225�,17(5,25�),1,6+(6 
:$//�6758&785(�,7(06 
:$//�'5<:$//�,7(06 
:$//�,17(5,25�),1,6+(6 
&(,/,1*�6758&785(�,7(06 
&(,/,1*�'5<:$//�,7(06 
&(,/,1*�,17(5,25�),1,6+(6 
02/',1*6�$1'�75,0�,7(06 
'2256�–�5(6,'(17,$/ 
'2256�–�&200(5&,$/ 
'225��:,1'2:�$1'�23(1,1*�75,0�,7(06 
:,1'2:6�–�5(6,'(17,$/ 
:,1'2:6�–�&200(5&,$/ 
:,1'2:�75($70(176 
*/$=,1*�$1'�*/$66�,7(06 
&$%,1(75<�–�5(6,'(17,$/ 
&$%,1(75<�–�&200(5&,$/ 
&2817(5�$1'�9$1,7<�7236 
6+(/9,1*�,7(06 
(/(&75,&$/�,7(06 
/,*+7,1*�–�5(6,'(17,$/ 
/,*+7,1*�–�&200(5&,$/ 
3/80%,1*�,7(06 
3/80%,1*�),;785(6�–�5(6,'(17,$/ 
3/80%,1*�),;785(6�–�&200(5&,$/ 
3/80%,1*�,7(06 
3/80%,1*�),;785(6�–�5(6,'(17,$/ 
3/80%,1*�),;785(6�–�&200(5&,$/ 
+($7,1*�$1'�&22/,1*�,7(06�–�5(6,'(17,$/ 
+($7,1*�$1'�&22/,1*�,7(06�–�&200(5&,$/ 
(;7(5,25�,7(06 
(;7(5,25�9(176 
0$6215<�,7(06�–�5(6,'(17,$/ 
0$6215<�,7(06�–�&200(5&,$/ 
0$6215<�$'',7,21$/�,7(06 

&21&5(7(�–�&$67-,1-3/$&(��&<� 
&21&5(7(�–�&$67-,1-3/$&(�$'',7,21$/�,7(06 
&21&5(7(�–�35(&$67 
&21&5(7(�–�35(&$67�$'',7,21$/�,7(06 
67((/�,7(06 
)(1&,1* 
522),1*�,7(06 
522),1*�$'',7,21$/�,7(06 
522),1*�9(176 
6+((7�0(7$/�)/$6+,1* 
67$,5:$<�,7(06 
67$,56�$'',7,21$/�,7(06 
),5(3/$&(�$1'�&+,01(<�,7(06 
27+(5�6758&785(6 
0$-25 �$33/,$1&(6 
/$%25�5$7(6�–�5(6,'(17,$/ 
/$%25�5$7(6�–�&200(5&,$/ 
/80%(5 �,7(06 
648$5(�)227�&2676 
%8,/',1*�(48,30(17 
&+85&+�*<01$6,80�(48,30(17 
('8&$7,21$/�(48,30(17 
7+($7(5�$1'�67$*(�(48,30(17 
)22'�6(59,&(�(48,30(17 
0(',&$/�5()5,*(5$7,21�(48,30(17 
3527(&7,21�,7(06 
3527(&7,21�,7(06 
6725$*(�32'6 
6758&785(�/(9(/,1*�(48,30(17 
'(02/,7,21�,7(06 
(48,30(17�5(17$/�,7(06 
6,7(:25.�,7(06 
-2%�6,7(�,7(06 
&2175$&725�%,'�,7(06 
02/'�5(0(',$7,21�,7(06 
$6%(6726�$%$7(0(17�,7(06 
02%,/(�+20(�,17(5,25�,7(06 
02%,/(�+20(�(;7(5,25�,7(06 
02%,/(�+20(�'2256���:,1'2:6 
02%,/(�+20(�3/80%,1*���+($7,1*�,7(06 
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)$$�7HVW�3UHS�	�'URQH�)O\LQJ 
 
 
 
/HDUQLQJ�7R�)O\�'URQHV 
 
+RZ�WR�)O\�D�'URQH�$�%HJLQQHU
V�*XLGH�WR�0XOWLURWRU�6\VWHPV�	�)OLJKW�3URILFLHQF\� 
 
*HQHUDO�WHUPV� 
 
3DUWV� 
 
&RQWUROV� 
 
0DQHXYHULQJ� 
 
)OLJKW�PRGHV� 
 
5ROO 
 
3LWFK� 
 
+RZ�WR�IO\�D�TXDGFRSWHU��SDUW��� 
 
7KURWWOH 
 
4XDGFRSWHU�)O\LQJ�7XWRULDO��7XUQLQJ�7LSV�DQG�7HFKQLTXHV 
 
29(59,(:�2)�0$,1�48$'&237(5�3$576 
 
)5((�'URQH�&HUWLILFDWLRQ�6WXG\�*XLGH��)$$�3DUW�����V8$6�7HVW 
 
8QGHUVWDQGLQJ�$LUVSDFH�)RU�7KH�)$$�3DUW�����.QRZOHGJH�7HVW�-�5HPRWH�3LORW���� 
�KWWSV���\RXWX�EH�W;�B*�M]HXF� 
�KWWSV���\RXWX�EH�-,(ML:L)I�(� 



�� 

'RFXPHQWLQJ�	�7HPSODWHV 
 

'RFXPHQWLQJ�	�/HWWHU�:ULWLQJ 
 
3UDFWLFDO�/HWWHUV 
)LQDO�2IIHU�%HIRUH�$SSUDLVDO 
5H-RSHQ�&ODLP 
$VVLJQPHQW 
2ZH�WR�0DWFK 
0LVV-0DWFKHG�6LGLQJ 
:LWKGUDZLQJ�2XU�5HSUHVHQWDWLRQ 
5HIHUULQJ�,QGLYLGXDOV 
$SSUDLVHU�6HWWOHPHQW 
8QGLVSXWHG�3URRI�RI�/RVV�6WDWHPHQW�&OLHQW� 
6LPSOH�8QGLVSXWHG�3URRI�RI�/RVV�6WDWHPHQW 
3URRI�RI�/RVV�� 
3URRI�RI�/RVV�� 
+ROG�%DFN�,QVXUDQFH�&RPSDQ\ 
6HWWOHPHQW�&KHFN 
3D\PHQW�E\�&OLHQW�6HWWOHPHQW�&KHFN 
(QGRUVH�WKH�'UDIW 
&OLHQW�6LJQLQJ�&KHFN 
+RPHRZQHU�%RUURZHU�$XWKRUL]DWLRQ 
0DLOHG�2XU�)HH 
6LJQ�'UDIW 
/HQGHU�$XWKRUL]LQJ�WR�5HOHDVH�2XU�)HH 
&OLHQW�5HSDLUV�IRU�+ROG�%DFN 
3DUWLDO�6HWWOHPHQW 
 
7KH�-RKQ�0HOL�/HWWHUV 
0DVWHU�/HWWHU�:ULWHU 
 
0HOL�/HWWHU�� 
0HOL�/HWWHU�� 
0HOL�/HWWHU�� 
0HOL�/HWWHU�� 
0HOL�/HWWHU���	�� 
0HOL�/HWWHU�� 
0HOL�/HWWHU�� 
0HOL�/HWWHU�� 
 
&OLHQW�7HPSODWH�/HWWHUV 
 
&OLHQW�7KDQN�<RX 
'HWDLOHG�6HWWOHPHQW 
1R�&ODLP�/HWWHU 
6HWWOHPHQW�/HWWHU 
)HH�3D\PHQW�/HWWHU 
5HIHUUDO�� 
1R�&ODLP�5HIHUUDO 
 
7HPSODWH�/HWWHUV�WR�$GMXVWHUV�	�6XSHUYLVRUV� 
 
$GMXVWHU�� 
$GMXVWHU�� 
$GMXVWHU�� 
$GMXVWHU�� 
$GMXVWHU�� 
+ROG�%DFN 
+ROG�%DFN�� 
1HZ�0RUWJDJH�&RPSDQ\ 
3URRI�RI�/RVV�)ORRG�/HWWHU 
3URRI�RI�/RVV�/HWWHU 



�� 

3UHVHQWDWLRQ�	�1HJRWLDWLQJ�RI�&ODLP 
6HFWLRQ���1HJRWLDWLQJ�%DVLFV 
 

· 7KH�5XOHV�DQG�:HUH�7KH\�&RPH�)URP 
· 7KH�,QVXUDQFH�$GMXVWHUV�3RVLWLRQ�DQG�5HDVRQLQJ 
· 3UHVHQWDWLRQ�/D\RXW�WR�,QVXUDQFH�$GMXVWHU 
· ,QVXUDQFH�&RPSDQ\�7UHQG�ZLWK�3ROLF\ 
· )LQDO�:D\V�WR�+DYH�$�5HVROXWLRQ 
· 8QGHUVWDQGLQJ�&RQIOLFW 
· 5HFRUGLQJ�5XOHV 
· )RUPV 

 
· 7KH�0RUWJDJH�&RPSDQ\�5HIXVHV�WR�5HOHDVH�<RXU�,QVXUDQFH�&ODLP�3D\PHQW�–�<RXU�5LJKWV�DQG�6WHSV�WR�7DNH 
 

· 7KH�%DVLFV��)OLQFKLQJ�	�1LEEOLQJ��+RW�3RWDWR�	�3RZHU�1HJRWLDWLQJ�7LSV 
· 3XW�,W�LQ�:ULWLQJ��6SOLWWLQJ�WKH�'LIIHUHQFH�	�1HYHU�6D\�<HV�WR�WKH�)LUVW�3URSRVDO 
· 1HYHU�:DON�$ZD\��7KH�3RZHU�2I�7LPH�	�$VN�IRU�0RUH�7KDQ�<RX�([SHFW�WR�*HW 
· <RX�:LOO�+DYH�7R�'R�%HWWHU�7KDQ�7KDW��5HDGLQJ�3HRSOH�	�:LQ-:LQ�1HJRWLDWLQJ 
· 8QGHUVWDQGLQJ�%RG\�/DQJXDJH�	�3RZHU�1HJRWLDWLQJ�7LSV 
· 0HHWLQJ�:LWK�7KH�,QVXUDQFH�$GMXVWHU 

 

6HFWLRQ���3UHVHQWLQJ�	�1HJRWLDWLQJ�:LWK�$�7HUURULVW�,QVXUDQFH�$GMXVWHU 
 
�� 7KH�1HZ�5XOHV�5XOHV 
�� %H�$�0LUURU 
�� 'RQ¶W�)HHO�7KHLU�3DLQ��/DEHO�,W 
�� %HZDUH�³<HV´�0DVWHU�³1R´ 
�� 7ULJJHU�7KH�7ZR�:RUGV�7KDW�,PPHGLDWHO\�7UDQVIRUP�$Q\�1HJRWLDWLRQ 
�� %HQG�7KHLU�5HDOLW\ 
�� &UHDWH�7KH�,OOXVLRQ�2I�&RQWURO 
�� *XDUDQWHH�([HFXWLRQ 
�� %DUJDLQ�+DUG 
��� )LQG�7KH�%ODFN�6ZDP 
 

6HFWLRQ���3UHVHQWLQJ�	�1HJRWLDWLQJ �:LWK�'HYHORSHG�$UJXPHQWV 
:HOO�'HYHORSHG�$UJXPHQWV�.QRZ�7KHP 
 

· ,V�&RVPHWLF�'DPDJH�$�&RYHUHG�/RVV 
· 0DWFKLQJ�0DWHULDOV��$HVWKHWLFV�DQG�'LPLQLVKHG�9DOXH 
· 'DPDJHG�3URSHUW\�-�5HSDLUDEOH�RU�7RWDO�/RVV 
· )DFW�	�(YLGHQFH 
· 8QGHUVWDQGLQJ�+RZ�$GMXVWHUV�7KLQN 
· 8QIDLU�&ODLPV�6HWWOHPHQW�3UDFWLFHV�$FW 
· 8QXVXDO�(YHU\GD\�,VVXHV 
· 7ZHQW\�)LYH�,QVXUDQFH�,QVLGHU�6HFUHWV�5HYHDOHG 
· %XLOGLQJ�&RGH�DQG�26+$�&RPSOLDQFH 
· 6WHYH�3DWULFN�³'R�%HWWHU´ 
· &3&8�WUDLQLQJ�IRU����$GMXVWHU�GHVLJQDWLRQ�WRS�GHILQLWLRQ�IRU�2YHUKHDG�DQG�3URILW� 
· &RGH�(QIRUFHPHQW 
· :KR
V�,Q�&KDUJH 
· $FWXDO�&DVK�9DOXH 
· 3XEOLF�$GMXVWLQJ�$QG�(QJLQHHUV 
· 3RRU�:RUNPDQVKLS 
· 5RXQG�7DEOH�'LVFXVVLRQ�� 
· 5RXQG�7DEOH�'LVFXVVLRQ�� 
· )UDXG 



�� 

$SSUDLVDO�&ODLPV�5HVROXWLRQ 
 

 
$Q�,QWURGXFWLRQ�WR�7KH�$SSUDLVDO�3URFHVV 
 
$VVRFLDWLRQ¶V�3URVSHFWLYH 
+LVWRU\���/HJLVODWLYH���-XGLFLDO 
$SSUDLVDO�DV�'LVWLQFW�IURP�$UELWUDWLRQ 
 
&LUFXPVWDQFHV�:DUUDQWLQJ�$SSUDLVDO 
 
'LVDJUHHPHQW�1HFHVVDU\ 
$SSUDLVDO�:KHUH�7KHUH�$UH�4XHVWLRQV�RI�/LDELOLW\�RU�&RYHUDJH 
7LPH�DQG�2WKHU�%HQHILWV 
,Q�$FWLRQV�$JDLQVW�%URNHUV�DQG�$JHQWV 
 
6FRSH�RI�7KH�,VVXHV�&RYHUHG�E\�7KH�$SSUDLVDO�&ODXVH 
 
$SSUDLVHUV�0D\�1RW�([FHHG�7KHLU�&RPPLVVLRQV 
$SSUDLVDO�RI�/RVV�DQG�9DOXH�RI�3URSHUW\�DV�:HOO�$V�(FRQRPLF�/RVV�DQG�2WKHU�&ODLPV 
9DOXHG�3ROLFLHV�DQG�$�7RWDO�/RVV 
,VVXHV�RI�6FRSH�RI�/RVV��&DXVDWLRQ�DQG�&RYHUDJH 
,VVXHV�RI�%DG�)DLWK 
 
,VVXHV�RI�:DLYHU�DQG�(VWRSSHO 
 
:DLYHU�RI�7KH�$SSUDLVDO�3URYLVLRQ�E\�&ODLP�'HQLDO��/LJDWLRQ�RU�5HSDLU� 
:DLYHU�RI�3ROLF\�3URYLVLRQV�RU�'HIHQVHV�WR�/LDELOLW\�E\�6XEPLVVLRQ�WR�$SSUDLVDO 
5HVHUYDWLRQ�RI�5LJKWV�WR�/LWLJDWH�/LDELOLW\ 
:DLYHU�RI�5LJKW�WR�3DUWLFLSDWH�E\�1RQ-$SSRLQWPHQW�RU�1RQ-3DUWLFLSDWLRQ 
:DLYHU�RI�%UHDFK�RI�&RQWDFW�&ODLP�E\�$FFHSWDQFH�2I�$ZDUG 
 
7LPLQJ�,VVXHV 
 
:KHQ�$SSUDLVDO�6KRXOG�EH�'HPDQGHG" 
7LPLQJ�RI�WKH�$ZDUG 
:KHQ�WKH�/RVV�,V�3D\DEOH 
7LPH�WR�%ULQJ�6XLW 
&RPSOHWLQJ�'HPDQGV 
:KHQ�$SSUDLVDO�6KRXOG�EH�'HPDQGHG" 
7LPLQJ�RI�WKH�$ZDUG 
:KHQ�WKH�/RVV�LV�3D\DEOH 
7LPH�WR�%ULQJ�6XLW 
&RPSOHWLQJ�'HPDQGV 
 
7KH�0HFKDQLFV�RI�'HPDQGLQJ�DQ�$SSUDLVDO 
 
7KH�'HPDQG 
7KH�$SSUDLVDO�$JUHHPHQW 
5HPHGLHV�,I�$SSUDLVDO�,V�:URQJIXOO\�5HIXVHG 
)DLOXUH�RI�$SSUDLVDO 
 
7KH�$SSUDLVHUV 
 
4XDOLILFDWLRQV 
'LVLQWHUHVWHG�EXW�3HUPLVVLEO\�3UHGLVSRVHG 
)HHV 
 
7KH�8PSLUH 
 
7KH�8PSLUH¶V�4XDOLILFDWLRQV��'XWLHV�	�6FRSH�RI�$XWKRULW\ 
)HHV 
:ULWWHQ�$JUHHPHQW�ZLWK�WKH�8PSLUH 
&RXUW�$SSRLQWPHQW�RI�WKH�8PSLUH 



�� 

3UHSDULQJ�$�&ODLP�IRU�/DZVXLW 
 

-RQDWKDQ�:KHHOHU�&ODVV�$FWLRQ 
 
 
*RLQJ�WR�&RXUW 
 
6HW�WKH�&ODLP�8S�IRU�$�/DZVXLW 
7ZR�:D\V�WR�&RXUW 
:LWQHVV���7KH�&ODLP�)LOH�:KDW�GR�ODZ\HUV�FDOO�D�FODLP�ILOH" 
 
%H�$�%HWWHU�:LWQHVV 
 
([DPLQDWLRQ�8QGHU�2DWK 
8QGHU�2DWK 
%H�D�%HWWHU�:LWQHVV��'HSRVLWLRQ�%DVLFV-3UDFWLFDO�3RLQWHUV�IURP 
3UHSDUDWLRQ�WR�7HVWLPRQ\ 
 
+RZ�WR�3UHSDUH�$�&DVH�IRU�$�/DZVXLW��ZLWK�&KLS�0HUOLQ� 
 
+RZ�WR�3UHSDUH�$�&DVH�IRU�$�/DZVXLW 
/HDUQ�:KDW�WKH�%HVW�$WWRUQH\V�.QRZ 
3UREOHP�6ROYLQJ 
,GHQWLI\LQJ�WKH�/HJDO�3HUVSHFWLYH 
'HYHORSLQJ�$�:RUNLQJ�*XLGHOLQHV 
7KH�3ODLQWLII
V�([SHUW 
7KH�'DXEHUW�-�3URRIHG�([SHUW� 
7URXEOHVKRRWLQJ�<RXU�*XLGHOLQHV 
)LWWLQJ�WKH�5XOHV�LQWR�<RXU�&DVH�6WRU\ 
6KRXOG�<RX�/LWLJDWH 
7KH�$UW�RI�$UJXLQJ�<RXU�&ODLP�/LNH�DQ�$WWRUQH\ 
:K\�$UJXH 
:LQQLQJ�:LWKRXW�$UJXLQJ 
7KH�3LVWRO�7KDW�)LUHV�LQ�%RWK�'LUHFWLRQV 
7KH�,QFUHGLEOH�3RZHU�RI�&UHGLELOLW\ 
7KH�3RZHU�RI�/LVWHQLQJ 
7KH�3RZHU�RI�3UHMXGLFH 
7KH�3RZHU�RI�:RUGV 
6WUXFWXULQJ�WKH�:LQQLQJ�$UJXPHQW 
2SHQLQJ�7KHP�8S 
+RZ�WR�3UHVHQW�WKH�:LQQLQJ�$UJXPHQW 
7KH�0DJLFDO�$UJXPHQW 
7KH�8QEHDWDEOH�3RZHU�$UJXPHQW 
+RZ�WR�$VN�/HDGLQJ�4XHVWLRQV�/LNH�DQ�$WWRUQH\ 
+RZ�WR�$VN�/HDGLQJ�4XHVWLRQV 
:KDW�,V�%DG�)DLWK" 
%DG�)DLWK 
8QGHUVWDQGLQJ�%DVLFV�RI�%DG�)DLWK 



�� 

1DWLRQDO�&DVH�/DZ�	�)&	6�/LEUDU\ 
 

&DVH�/DZ 
 
$FWV�RU�'HFLVLRQV 
$FWXDO�&DVK�9DOXH 
$GGLWLRQDO�,QVXUHG 
$OO�5LVN 
$PELJXLW\ 
$QWL-&RQFXUUHQW�&DXVDWLRQ 
$UELWUDWLRQ�	�$SSUDLVDO 
$UVRQ 
%DG�)DLWK 
%XLOGHU¶V�5LVN 
%XUGHQ�RI�3URRI 
%XVLQHVV�,QWHUUXSWLRQ 
&DQFHOODWLRQ 
&DWDVWURSKHV 
&DXVDWLRQ 
&ROODSVH 
&RQWDPLQDWLRQ 
&RUURVLRQ 
&\EHU 
(DUWK�0RYHPHQW 
(DUWKTXDNH 
([SORVLRQ 
)DXOW\�:RUNPDQVKLS  
)LUH 
)ORRG 
)UHH]LQJ 
+DLOVWRUP 
+LGGHQ�'HFD\ 
+XUULFDQH 
,QKHUHQW�9LFH�DQG�/DWHQW�'HIHFW 
0HFKDQLFDO�%UHDNGRZQ 
0LFURRUJDQLVP 
0ROG 
0XGVOLGH 
2GRUV 
2UGHU�RI�&LYLO�$XWKRULW\ 
2UGLQDQFH�RU�/DZ 
3DUWLFXODWHV 
3ROOXWLRQ 
3URGXFW�5HFDOO 
/HDNDJH 
6HWWOLQJ�RU�&UDFNLQJ 
6HZHU�%DFNXS 
6LQNKROH 
6PRNH�DQG�6RRW 
6XEVLGHQFH 
7HUURULVP 
7KHIW�RU�'LVKRQHVW\ 
7RUQDGR 
9DFDQF\�DQG�8QRFFXSDQF\ 
9DQGDOLVP 
:DWHU 
:HDU�DQG�7HDU 
:LOGILUH 
:LQGVWRUP 

)&	6 
 
)&	6�$GGLWLRQDO�/LYLQJ�([SHQVH 
)&	6�&ROODSVH 
)&	6�&RQGR 
)&	6�'HEULV�5HPRYDO 
)&	6�'HGXFWLEOH 
)&	6�(DUWK�0RYHPHQW 
)&	6�([FOXVLRQ 
)&	6�([SORVLRQ 
)&	6�)DOOLQJ�2EMHFW 
)&	6�)LUH 
)&	6�)XQJXV 
)&	6�,FH�'DPPLQJ 
)&	6�,QVXUHG 
)&	6�2GGV 
)&	6�2WKHU�6WUXFWXUHV 
)&	6�3HUVRQDO�3URSHUW\ 
)&	6�3RZHU�)DLOXUH 
)&	6�5RRILQJ 
)&	6�7KHIW�9DQGDOLVP 
)&	6�9HKLFOH 
)&	6�:DWHU 
)&	6�:LQG 



�� 

8QLTXH�0DUNHWLQJ�IRU�3XEOLF�$GMXVWHUV 
 
8QLTXH�0DUNHW�IRU�3XEOLF�$GMXVWHUV 
0DUNHWLQJ�:HELQDU 
/HDUQ�+RZ�-RKQ�0HOL�%XLOW�8S�%XVLQHVV�ZLWK�$�3URSHUW\�0DQDJHU 
$VVXPSWLYH�VDOH 
+RPH�,QVSHFWLRQV�DQG�3ROLF\�9DOXDWLRQ 
:RUNVKRS 
*RRG�:RUNLQJ�+DELWV 
1HWZRUNLQJ�ZLWK�&RQWUDFWRUV 
1HWZRUNLQJ�ZLWK�5HDO�(VWDWH�,QYHVWRUV 
/HDUQ�+RZ�WR�0DNH�6SHDNLQJ�3D\ 
9DQGDOLVP�	�)LUH�&ODLPV 
0LQG�6HW 
&KLPQH\�)LUHV 
$QLPDO�'DPDJH 
:KDW�$UH�WKH�%HVW�3UDFWLFHV�IRU�1HWZRUNLQJ" 
 
*HWWLQJ�6WDUWHG�6HOOLQJ�RQ�7KH�:HE 
 
,QWHUQHW�0DUNHWLQJ�8QLW�� 
,QWHUQHW�0DUNHWLQJ�8QLW�� 
,QWHUQHW�0DUNHWLQJ�8QLW�� 
,QWHUQHW�0DUNHWLQJ�8QLW�� 
,QWHUQHW�0DUNHWLQJ�8QLW�� 
,QWHUQHW�0DUNHWLQJ�8QLW�� 
 
/HDUQ�0RUH�$ERXW�5RRILQJ�/HDGV 
 
:RUNLQJ�ZLWK�'RRU�.QRFNLQJ�	�'URQHV���)$$� 
'RRU�.QRFNLQJ�8QLIRUP 
:KDW¶V�WKH�EHVW�ZD\�WR�JHW�URRILQJ�OHDGV" 
 
)RUHFDVWLQJ�WKH�:HDWKHU 
 
:HDWKHU�3UHGLFWLRQ�&HQWHU 
,GHQWLI\LQJ�DQG�6HWWLQJ�D�1HZ�0DUNHW 
6HFUHWV�RI�&ORVLQJ�WKH�6DOH 
 
6XFFHVV�	�,QIRUPDWLRQ�5HVRXUFHV� 
 
7KH�)LYH�&ROXPEXV�3ULQFLSOHV 
7KH�7RS�7HQ�3ULQFLSOHV�RI�6XFFHVV 
7KH�'DYLG�$QG�*ROLDWK�3ULQFLSOHV 
%UHDNLQJ�)UHH 
7KH�7KLUG-3DUW\�3ULQFLSDO 
7KH�6LQJOHQHVV�RI�3XUSRVH�3ULQFLSOH 
7KH�&RPLQJ�%DFN�6WURQJHU�3ULQFLSDO 
��$XGLRV�ZLWK�'RXJ�7HDFKLQJ�6SHDNLQJ 

+RPH�,QVSHFWLRQV�)RU�,QVXUDQFH 

'RLQJ�:RUNVKRSV�(YHQWV 

'RXJ�:HDG�0RVW�3RZHUIXO�6SHDNHU�,Q�7KH�:RUOG� 



�� 

 



�� 

:KDW�$UH�7KH�%HJLQQLQJ�7KLQJV�<RX�:LOO�/HDUQ" 
 

:H�NQRZ�KRZ�WR�SOD\�WKH�JDPH�DQG�ZLQ� 
 
7KLV�JXLGH�LV�KHUH�WR�KHOS�JXLGH�\RX�LQ�WU\LQJ�WR�SURWHFW�\RXU�FOLHQW¶V�IURP�EHLQJ�OLHG�WR�DERXW�ZKDW�LV� 
ULJKWIXOO\�WKHLUV�E\�FRQWUDFW�ZKHQ�WKHLU�KRPH�EHFRPHV�GDPDJHG��,W�LV�GHVLJQHG�WR�JHW�\RX�XS�WR�VSHHG��
VR�ZKHQ�WKH\�QHHG�\RXU�ZLVGRP�\RX�FDQ�OHDUQ�TXLFNO\�KRZ�\RX�ZLOO�SURWHFW�WKHP���,W�LV�LPSRUWDQW�WR� 
XQGHUVWDQG�WKDW�ZKHQ�GDPDJH�WR�WKHLU�KRPH�KDSSHQV�\RX�ZLOO�QRW�ZDQW�WR�VWDUW�\RXU�OHDUQLQJ�WKHQ�RQ�
\RXU�SDUW�LQ�WKH�FODLP�SURFHVV���<RX�ZLOO�EH�SUHSDUHG�ZKHQ�\RX�QHHG�LW��7KH�SROLF\KROGHU�LV�DW�D� 
GLVDGYDQWDJH��WKH�EXUGHQ�RI�SURRI�LV�RQ�WKH�SROLF\KROGHU�WR�SUHVHQW�WKH�FODLP��,W�LV�WKH�UHVSRQVLELOLW\�RI�
WKH�SROLF\KROGHU�WR�FRPSO\�ZLWK�WKH�SROLF\�WHUPV�DQG�FRQGLWLRQV��IDLOXUH�WR�FRPSO\�FDQ�UHVXOW�LQ�GHQLDO�
RI�WKHLU�FODLP��0DQ\�SROLF\KROGHUV�DUH�XQIDPLOLDU�ZLWK�WKH�FODLPV�SURFHVV��FRQVWUXFWLRQ�FRVW�DQG� 
PHWKRGV�RI�UHSDLU�DQG�WKH�LQVXUDQFH�FRPSDQ\�DGMXVWHU�UHSUHVHQWV�WKH�LQWHUHVW�RI�WKH�LQVXUDQFH� 
FRPSDQ\� 
 
 
7KLV�JXLGH�LV�GHVLJQHG�VR�\RX�RQO\�QHHG�WR�SUHSDUH�ZKDW�\RX�QHHG�ULJKW�QRZ��6LQFH�WKH�FODLPV�SURFHVV�
WDNHV�D�ZKLOH�\RX�KDYH�WKH�WLPH�WR�SUHSDUH�ZKDW�\RX�QHHG�DV�\RX�QHHG�LW��)LUVW��SUHSDUH��WKH�FKDSWHU�
FDOOHG�³6WDWH�7HVW�WKHQ�WDNH�WKH�WHVW�DQG�VHQG�LQ�\RXU�SDSHUZRUN�ZLWK�ERQG�DQG�IHHV��,W�TXLFNO\�OHW¶V�
\RX�XQGHUVWDQG�ZKDW�NLQG�RI�LQVXUDQFH�SROLF\�\RXU�FOLHQWV�KDYH�DQG�ZKDW�LV�FRYHUHG��,W�ZLOO�LQIRUP�\RX�
RI�WKH�SLWIDOOV�\RX�QHHG�WR�DYRLG��� 
 
1H[W��FRPHV�WKH�+RPH�,QVSHFWLRQ�FKDSWHU��0RVW�SHRSOH�GRQ¶W�NQRZ�ZKDW�RU�ZKHUH�WR�ORRN�IRU�GDPDJH�
LQ�WKHLU�KRPH��)LYH�RXW�RI�WHQ�SHRSOH�KDYH�D��������WR���������FODLP�LQ�WKHLU�KRPH�ULJKW�QRZ�DQG�GRQ¶W�
KDYH�D�FOXH�WKDW�LW¶V�WKHUH��0RVW�SHRSOH�WKLQN�LI�WKH\�SXW�LQ�D�FODLP�WKDW�WKHLU�SROLF\�ZLOO�EH�FDQFHOHG�RU� 
QRQ-UHQHZHG��+RUVH�IHDWKHUV��,¶P�EHLQJ�QLFH��\RXU�LQVXUDQFH�FRPSDQ\�PD\�WKLQN�WKH\�DUH�DOO�SRZHUIXO 
EXW�WKH\�DUH�QRW��7KH�1DWLRQDO�8QGHUZULWHUV��DQ�RUJDQL]DWLRQ�WKDW�HYHU\�VWDWH�LQVXUDQFH�FRPPLVVLRQHU�� 
UHOLHV�RQ��GHWHUPLQHV�ZKDW�LV�LQ�WKH�VWDQGDUG�SROLFLHV��7KH�VWDWH�ODZV�VXSHUVHGHV�WKH�LQVXUDQFH�FRPSDQ\�
SROLFLHV�DQG�IHGHUDO�FDVH�ODZ�VXSHUVHGHV�VWDWH�ODZ��$OO�VWDWH�SROLFLHV��HYHQ�7H[DV��VD\�WKDW�WKH�LQVXUHG�
WKDW¶V�\RXU�FOLHQW��PXVW�EH�LQGHPQLILHG��7KDW�PHDQV�\RXU�FOLHQW¶V�DUH�FRPSHQVDWHG�IRU�WKH�YDOXH�RI�WKHLU�
KRPH�EHIRUH�WKHLU�KRPH�ZDV�GDPDJHG� 
 
/HW�PH�WHOO�\RX�D�VWRU\�DERXW�D�IULHQG�RI�PLQH�DQRWKHU�SXEOLF�DGMXVWHU�ZKR�ZDV�KDQGOLQJ�D�FODLP�IRU�D�
IULHQG��7KH�IULHQG¶V�KXVEDQG�LV�DQ�HQJLQHHU�DQG�IHOW�KH�VKRXOG�EH�WKHUH��+LV�ZLIH�UHPHPEHUHG�WKDW�D�
GDPDJH�WKDW�ZDV�RQ�WKH�IORRU�LQ�WKH�NLWFKHQ�ZDV�QRW�WKHUH�EHIRUH�D�WUHH�KLW�WKHLU�KRPH��+HU�KXVEDQG�
ZDV�D�VWUDQJHU�WR�WKH�NLWFKHQ�EHFDXVH�VKH�GLG�DOO�WKH�FRRNLQJ��:KHQ�WKH�DGMXVWHU�IURP�WKH�LQVXUDQFH�
FRPSDQ\�VDLG�KH�WKRXJKW�WKDW�WKH�GDPDJH�ZDV�WKHUH�EHIRUH�WKH�WUHH�KLW��7KH�KXVEDQG�DQG�KLV� 
HQJLQHHULQJ�GHJUHH�VDLG�KH�FRXOGQ¶W�UHPHPEHU�LI�LW�ZDV�WKHUH�RU�QRW��%DP�D�FROOHJH�GHJUHH�PHDQV� 
QRWKLQJ�XQOHVV�\RX¶UH�D�WUDLQHG�SXEOLF�DGMXVWHU��7KDW�FRVW�WKH�IDPLO\����������VR�KDYH�WKH�IDPLO\�JR�WR�
6WDUEXFNV�ZKHQ�WKH�DGMXVWHUV�DUH�WDONLQJ�DQG�WUHDW�WKHPVHOI�LW¶V�FKHDSHU� 
 
7KH�FRQWHQW�RI�WKLV�JXLGH�LV�SURYLGHG�IRU�LQIRUPDWLRQDO�SXUSRVHV�RQO\��,W�LV�QRW�LQWHQGHG�QRU�VKRXOG�LW�
EH�YLHZHG�DV�OHJDO�DGYLFH��1R�RQH�VKRXOG�DFW�RU�UHIUDLQ�IURP�DFWLQJ�RQ�WKH�EDVLV�RI�DQ\�LQIRUPDWLRQ�LQ�
WKLV�JXLGH�ZLWKRXW�VHHNLQJ�WKH�DSSURSULDWH�SURIHVVLRQDO�FRXQVHO�RQ�KLV�RU�KHU�SDUWLFXODU�FLUFXPVWDQFHV�� 
$OWKRXJK�HYHU\�HIIRUW�LV�PDGH�WR�SURYLGH�DFFXUDWH�DQG�XVHIXO�LQIRUPDWLRQ��DQ\RQH�DVVRFLDWHG�ZLWK�7KH�
&RPSOHWH�0HQWRU�DVVXPHV�QR�OHJDO�OLDELOLW\�IRU�WKH�DFFXUDF\��FRPSOHWHQHVV�RU�XVHIXOQHVV�RI�DQ\�,� 
LQIRUPDWLRQ�GLVFORVHG�LQ�WKLV�JXLGH�� 
 

 



�� 

 
7KH�QH[W�SDJH�LV�D�UHSUHVHQWDWLRQ�RI�D�GHFODUDWLRQ�SDJH��'(&�3DJH���7KH�LQVXUDQFH�FRPSDQ\�VHQGV�\RX�
RQH�RI�WKHVH�HYHU\�\HDU�DQG�LW�FKDQJHV�E\�DERXW�WZR�WR�WKUHH�SHUFHQW�HYHU\�\HDU�IRU�WKH�LQFUHDVH�LQ� 
FRQVWUXFWLRQ�FRVWV���<RX�ZLOO�ILQG�PRVW�RI�WKH�LQIRUPDWLRQ�\RX�ZLOO�QHHG�RQ�WKLV�SDJH�WKH�LQVXUDQFH� 
FRPSDQ\�VHQGV�WR�\RX� 

/HDUQ�:KDW�.LQG�2I�3ROLF\�<RX�+DYH� 
 
7KH�ILUVW�SODFH�WR�VWDUW�LV�ZLWK�WKH�SDSHU�WKDW�WKH�LQVXUDQFH�FRPSDQ\�VHQGV�\RX�HYHU\�\HDU��
ZKLFK�LV�FDOOHG�D�'HFODUDWLRQ�SDJH��'HF�SDJH���,Q�KRPHRZQHUV�LQVXUDQFH�WKHUH�DUH�ILYH�
NLQGV�WKDW�DUH�VSOLW�LQWR�W\SHV� 
 
������7<3(����  1$0(�����  48$/,7<��������� 
�� +2�������  %DVLF���������  9HU\�/LPLWHG 
�� +2�������  %URDG��������  �/LPLWHG� 
�� +2����������������������6SHFLDO�������������������������*RRG 
�� +2�������  5HQWHUV������  �/LPLWHG 
�� +2�������  &RQGR�������  �/LPLWHG 
 
,W�LV�YHU\�LPSRUWDQW�WR�ORRN�DW�\RXU�'HF�SDJH�WR�ILQG�RXW�ZKDW�NLQG�RI�SROLF\�\RX�KDYH�� 
6SHFLDO�+2����RU�DQ�DOO�ULVN�SROLF\�LV�WKH�W\SH�RI�SROLF\�PRVW�GHVLUHG��$Q�+2����ZLWK�DQ� 
HQGRUVHPHQW�IRU�SHUVRQDO�SURSHUW\�WR�SD\�RXW�DW�UHSODFHPHQW�FRVW�LV�WKH�UHFRPPHQGHG���
:LWK�DQ�+2��RU�+2���\RX�KDYH�WR�HDUQHVWO\�SURYH�\RXU�FODLP��EXW�ZLWK�DQ�+2��WKH� 
LQVXUDQFH�FRPSDQ\�PXVW�HDUQHVWO\�SURYH�WKHUH�DUH�QR�H[FOXVLRQV� 

 
 

7<3(�2)�32/,&,(6 
&ODVVLILHG�DV�(LWKHU� 

1$0('�3(5,/�32/,&< 
+2�����+2�����+2�� 

�6SHFLILFDOO\�OLVWV�WKH�SHULO�FRYHUHG�XQGHU�WKH�
SROLF\��,I�D�QDPHG�SHULO�LV�WKH�FDXVH�RI�ORVV��
FRYHUDJH�DSSOLHV�� 
 

([DPSOHV�RI�1DPHG�3HULOV� 
 

)LUH��OLJKWQLQJ��H[SORVLRQ��ZLQGVWRUP��VPRNH��
DLUFUDIW�RU�YHKLFOHV��ULRW�RU�FLYLO�FRPPRWLRQ��
VSULQNOHU�OHDNDJH��VLQNKROH�FROODSVH��YROFDQLF�
DFWLRQ��EUHDNDJH�RI�JODVV��IDOOLQJ�REMHFWV��
ZHLJKW�RI�LFH��VQRZ�RU�VOHHW��DQG�ZDWHU� 
GDPDJH� 

63(&,$/�)250�32/,&<� 
+2�����$OO�5LVN�	�2SHQ�3HULO� 

�6SHFLILFDOO\�OLVWV�WKH�H[FOXVLRQV�IURP�FRYHUDJH��
,I�DQ�H[FOXVLRQ�LV�WKH�FDXVH�RI�ORVV��QR�FRYHUDJH�
DSSOLHV�� 
 

([DPSOHV�RI�6SHFLDO�)RUP�([FOXVLRQV� 
 

:HDU�DQG�WHDU��PDUULQJ��GHWHULRUDWLRQ��LQKHUHQW�
YLFH��ODWHQW�GHIHFW��VPRJ��UXVW�RU�FRUURVLRQ��� 
PHFKDQLFDO�EUHDNGRZQ��SROOXWDQWV��VHWWOLQJ�� 
VKULQNLQJ��EXOJLQJ��H[SDQVLRQ��RU�FUDFNLQJ�RI� 
SDYHPHQWV��SDWLRV��IRXQGDWLRQV��ZDOOV��URRIV�RU�
IORRUV��GDPDJH�E\�ELUGV��URGHQWV��LQVHFWV��RU�� 
GRPHVWLF�DQLPDOV� 



�� 
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:KDW�LV�FRYHUHG�LQ�\RXU�SROLF\�LV�DOO�XS�WR�ZKDW�NLQG�RI�SROLF\�\RX�KDYH��$V�VKRZQ�EHORZ��\RX�VHH�+2�
����+2����DQG�DOO�ULVN�+2�����,I�\RX�KDYH�QRW�EHHQ�DEOH�WR�ILQG�RXW�ZKDW�NLQG�RI�SROLF\�\RX�KDYH��FDOO�
\RXU�DJHQW�DQG�DVN�KLP�KHU��³,V�LW�+RPH�2ZQHUV��+2�������RU��"´ 

1DPHG�SHULOV������������������������������������������������ %DVLF�+2���������� %URDG�+2��������� 6SHFLDO�+2� 

)LUH <HV <HV <HV 

/LJKWQLQJ <HV <HV <HV 

([SORVLRQ <HV <HV <HV 

:LQGVWRUP�	�+DLO <HV <HV <HV 

6PRNH <HV <HV <HV 

$LUFUDIW�RU�9HKLFOHV <HV <HV <HV 

5LRW�RU�&LYLO�&RPPRWLRQ <HV <HV <HV 

9DQGDOLVP�0DOLFLRXV�0LVFKLHI <HV <HV <HV 

6SULQNOHU�/HDNDJH <HV <HV <HV 

6LQNKROH�&ROODSVH <HV <HV <HV 

9ROFDQLF�$FWLRQ <HV <HV <HV 

)DOOLQJ�2EMHFWV  <HV <HV 

:HLJKW�RI�6QRZ��,FH�RU�6OHHW  <HV <HV 

:DWHU�'DPDJH��DFFLGHQWDO�GLVFKDUJH�  <HV <HV 

5XSWXUH�RI�+HDWLQJ�$&�6\VWHPV  <HV <HV 

)UHH]LQJ  <HV <HV 

$UWLILFLDOO\�*HQHUDWHG�(OHFWULFDO�&XUUHQW  <HV <HV 

6SHFLDO��2SHQ�3HULO�&RYHUDJH����������������������������������������������������������������������������������������������   <HV�
 

2WKHU�&RYHUDJH¶V %DVLF %URDG 6SHFLDO 

'HEULV�5HPRYDO <HV <HV <HV 

,PSURYHPHQWV�$OWHUDWLRQV ���� ���� -��� 

$GGLWLRQDO�/LYLQJ�([SHQVHV ���� ���� -��� 

5HDVRQDEOH�5HSDLUV <HV <HV <HV 

3URSHUW\�5HPRYDO ��GD\V ���GD\V ���GD\V 

7UHHV��6KUXEV�DQG�3ODQWV  ���� ���� 

)LUH�'HSDUWPHQW�6HUYLFH ���� ���� ���� 


�6SHFLDO�)RUP��2SHQ�3HULO��SROLFLHV�FRYHUDJH�IRU�ULVN� 
RI�GLUHFW�SK\VLFDO�ORVV�XQOHVV�VSHFLILFDOO\�H[FOXGHG� 



�� 

Policy Coverage Flow Chart

A
Dwelling

B
Other

Structures

C
Personal
Property

D
Loss Of Use

Additional
Coverages

There Are Coverages That Apply To Property

There Are Exclusions That Apply To All Losses

There Are Conditions That Must
Be Met Before Coverage Will Apply

The Policy Provides Coverage
For Insured Persons

:KHQ�\RX�KDYH�D�FODLP�\RX�QHHG�WR�NQRZ�KRZ�WKH�LQVXUDQFH�FRPSDQ\�LV�JRLQJ�WR�SD\�\RX��7KHUH�DUH�
WZR�ZD\V�WR�EH�SDLG�GHSHQGLQJ�RQ�\RXU�SROLF\��5HSODFHPHQW�&RVW��5&��ZKLFK�LV�WKH�FRVW�WR�UHSDLU�RU�
UHEXLOG�QRZ�DQG�$FWXDO�&DVK�9DOXH�ZKLFK�LV�5HSODFHPHQW�&RVW�PLQXV�'HSUHFLDWLRQ��/RRNLQJ�DW�WKH�
FKDUW�EHORZ�\RX�VHH�WKH�W\SHV�RI�SROLFLHV�RQ�WKH�OHIW��7KH�QH[W�WZR�FROXPQV�WR�WKH�ULJKW�DUH�ZKDW�NLQG�
RI�SHULO�FRYHUDJH�QDPHG�RU�DOO�ULVN�DQG�WR�WKH�ULJKW�RI�WKDW�WKH�W\SH�RI�ORVV�VHWWOHPHQW�UHSODFHPHQW�FRVW�
RU�DFWXDO�FDVK�YDOXH��7KH��GLIIHUHQW�FRYHUDJHV�DUH�$�%XLOGLQJ��%�2WKHU�6WUXFWXUHV�DQG�&�3HUVRQDO� 
3URSHUW\�RU�FRQWHQWV��)LQGLQJ�D�JRRG�LQVXUDQFH�EURNHU�WKDW�GHDOV�

$V�\RX�JR�WKURXJK�3ROLF\�\RX�ZLOO�VHH�KRZ�HDFK�RI�WKH�SDUWV�ZRUN��$OZD\V�XQGHUVWDQG�RQH�SDUW�JLYHV��&RYHUDJH
V��DQG�RQH�
SDUW�WDNHV�DZD\��([FOXVLRQV��FRQGLWLRQV��WKHQ�RQH�SDUW�JLYH�D�OLWWOH�EDFN��$GGLWLRQDO�&RYHUDJH
V��� 

8QGHU�WKH�%URDG�DQG�6SHFLDO�)RUP��FRYHUDJH�HTXDO�WR�����RI�WKH� 
GZHOOLQJ¶V�UHSODFHPHQW�YDOXH�PXVW�EH��PDLQWDLQHG�LQ�RUGHU�WR�DYRLG�D�ORVV��
VHWWOHPHQW�SHQDOW\� 

3ROLF\ 
&RYHUDJH 
)RUPV 

 
 

%DVLF�)RUP 
+2������ 

 
%URDG�)RUP 
+2�������
 

 

6SHFLDO�)RUP 
+2�������
 

 
3HULO 

&RYHUDJH 
 

1DPHG 
 
 
 

1DPHG 
 
 

$OO�5LVN 

 
/RVV 

6HWWOHPHQW 
 

$&9 
 
 
 

5& 
 
 

5& 

&RYHUDJH�$�	�% 
LQ�KRPHRZQHUV�LV�EHWWHU�WKDQ�DQ�
DJHQW�WKDW�ZRUNV�IRU�RQO\�RQH� 
FRPSDQ\��$�EURNHU�ZLOO�DOZD\V�GR�
EHWWHU�WKDQ�DQ�DJHQW�WKDW�RQO\�VHOOV�
RQH�FRPSDQ\��)LQG�RQH�WKDW�LV�
DZD\�IURP�WKH�FLW\�DQG�KDV�KDG�WKH� 
LQVXUDQFH�OLQHV�RU�FRPSDQLHV� 
SURGXFWV�IRU�VRPHWLPH�DQG�WKLV� 
EURNHU�ZLOO�PDNH�D�GLIIHUHQFH��,I�
\RX�OLYH�LQ�3$��FDOO�$QG\�5XPEROG� 
���������-���� 
³*RRG�*X\´ 

&RYHUDJH��& 

3HULO�&RYHUDJH 
	 

/RVV�6HWWOHPHQW 
 

$&9 
 
 
 

$&9 
 
 

$&9 
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(1'256(0(17 7,7/(�2)�(1'256(0(17 

+2��� 6SHFLDO�3HUVRQDO�3URSHUW\�&RYHUDJH 

+2�� 8QLW�2ZQHUV�%XLOGLQJ�	�$OWHUDWLRQV�,QFUHDVHG�/LPLW 

+2�� 8QLW�2ZQHUV�2WKHU�6WUXFWXUHV 

+2�� $GGLWLRQDO�,QVXUHG¶V 

+2��� ([WHQGHG�7KHIW�(QGRUVHPHQW 

+2��� ,QFUHDVHG�/LPLWV�RQ�2WKHU�6WUXFWXUHV 

+2��� ,QFUHDVHG�/LPLWV�IRU�%XLOGLQJ�$GGLWLRQV�	�$OWHUDWLRQV�
�+2���SROLF\�RQO\� 

+2��� ,QFUHDVHG�/LPLW�RQ�&UHGLW�&DUGV 

+2��� (DUWKTXDNH�&RYHUDJH 

+2��� 6FKHGXOHG�3HUVRQDO�3URSHUW\��-HZHOU\� 

+2��� ,QFUHDVHG�/LPLWV�RQ�&HUWDLQ�&RQWHQWV�LWHPV 

+2��� %XVLQHVV�3XUVXLWV 

+2��� :DWHUFUDIW 

+2��� 3HUVRQDO�,QMXU\ 

+2���� 6QRZPRELOH 

+2���� 6SHFLDO������7KHIW�'HGXFWLEOH 

+2���� $ODUP�)LUH�3URWHFWLRQ�6\VWHP 

+2���� ,QIODWLRQ�3URWHFWLRQ 

+2���� %XLOGLQJ�2UGLQDQFH�&RYHUDJH 

+2���� 3HUVRQDO�3URSHUW\�5HSODFHPHQW�&RVW�&RYHUDJH 

+2���� +RPH�'D\�&DUH�%XVLQHVV 

+2���� +RPH�'D\�&DUH�&RYHUDJH�(QGRUVHPHQW 

+2���� &RPPXQLFDEOH�'LVHDVH�([FOXVLRQ 

+2����� 6XPS�SXPS�(QGRUVHPHQW 

(QGRUVHPHQWV� 
 

7KHUH�DUH�PDQ\�(QGRUVHPHQWV�DYDLODEOH�WR�LQFUHDVH�\RXU�FRYHUDJH��7KH�IROORZLQJ�FKDUW�RXWOLQHV�WKH�
PRVW�FRPPRQO\�ZULWWHQ�HQGRUVHPHQWV�WKDW�\RX�ZLOO�VHH�RQ�WKH�ERWWRP�RI�\RXU�'HFODUDWLRQV�3DJH��0RUH�
GHWDLOV�RQ�WKH�QH[W�SDJHV� 



�� 

+2��� 
8QLW�2ZQHUV�2WKHU�6WUXFWXUHV 
3URYLGHV�FRYHUDJH�IRU�2WKHU�6WUXFWXUHV�LQ��������LQFUHPHQWV���7KH�+2���GRHV�QRW�SURYLGH�FRYHUDJH�IRU�
RWKHU�VWUXFWXUHV�VXFK�DV�IHQFHV�RU�VKHGV��7KLV�HQGRUVHPHQW�JLYHV�WKH�LQVXUHG�WKH�DGGHG�FRYHUDJH�� 
 
+2��� 
$GGLWLRQDO�,QVXUHG 
$GGV�DQRWKHU�PRUWJDJHH�WR�WKH�SROLF\�DW�QR�FRVW�WR�WKH�LQVXUHG��3ULPDULO\�XVHG�ZKHQ�DQ�LQVXUHG�WDNHV�D�
KRPHRZQHU�HTXLW\�ORDQ�DQG�D�VHFRQG�PRUWJDJHH�LV�QDPHG��$OVR�XVHG�ZKHQ�RQH�RI�WKH�LQVXUHG¶V� 
SDUHQWV�PRYH�LQ�DQG�SXW�RQ�DQ�DGGLWLRQ�IRU�WKHLU�XVH��PRWKHU�GDXJKWHU�KRPH�� 
 
+2��� 
([WHQGHG�7KHIW�(QGRUVHPHQW 
$�PDQGDWRU\�HQGRUVHPHQW��LQ�PRVW�VWDWHV���,W�GHOHWHV�WKH�QHHG�IRU�SURRI�RI�YLVLEOH�VLJQV�RI�IRUFHG�HQWU\�
LQWR�WKH�LQVXUHG¶V�FDU�DQG��RU�ERDW�IRU�WKHIW�FRYHUDJH��,Q�QHZHU�HGLWLRQV�RI�WKH�SROLF\��WKLV�HQGRUVHPHQW�
LV�SDUW�RI�WKH�DFWXDO�SROLF\��,Q�GRZQVWDWH�1HZ�<RUN��WKHUH�LV�QR�RII�SUHPLVHV�WKHIW�FRYHUDJH�RQ�WKH� 
SROLF\� 
 
+2��� 
(DUWKTXDNH�&RYHUDJH 
$OORZV�\RX�WR�SXUFKDVH�FRYHUDJH�IRU�HDUWKTXDNHV��$OO�TXDNHV�ZLWKLQ����KRXUV�DUH�FRQVLGHUHG�WR�EH�RQH� 
RFFXUUHQFH��$�ODUJH�GHGXFWLEOH��DV�PXFK�DV������FDQ�DSSO\��/RVVHV�WR�PDVRQU\�YHQHHU�DUH�H[FOXGHG�
XQOHVV�WKH�LQVXUHG�SD\V�H[WUD�IRU�WKLV�FRYHUDJH� 
 
+2��� 
6FKHGXOHG�3HUVRQDO�3URSHUW\ 
3XUFKDVH�E\�LQVXUHG¶V�ZKR�KDYH�YDOXDEOH�SURSHUW\�WR�SURWHFW�DERYH�SROLF\�OLPLWV�DQG�RQ�DOO�ULVN�EDVLV��
0RVW�IUHTXHQWO\�SXUFKDVHG�WR�FRYHU�H[SHQVLYH�MHZHOU\�DQG�IXUV�� 

 
+2��� 
,QFUHDVHG�/LPLWV�RQ�&HUWDLQ�&RQWHQW�,WHPV 
,QFUHDVHV�WKH�OLPLWV�RQ�WKRVH�LWHPV�WKDW�KDYH�VSHFLILF�GROODU�OLPLWV�VXFK�DV�VWDPSV��PRQH\��MHZHOU\�DQG� 
VLOYHUZDUH��&RYHUDJH�LV�LQFUHDVHG�LQ�LQFUHPHQWV�RI�������� 
 
+2���� 
6SHFLDO������7KHIW�'HGXFWLEOH 
5HGXFHV�WKH�DPRXQW�RI�VPDOO�WKHIW�ORVVHV��8VHG�LQ�KLJK�FULPH�DUHDV�WR�LQFUHDVH�WKH�WKHIW�RQO\�GHGXFWL�
EOH�WR������ 
 
+2���� 
$ODUP�)LUH�3URWHFWLRQ�6\VWHP 
3URYLGH�WKH�LQVXUHG�ZLWK�D���WR�����GLVFRXQW�IRU�KDYLQJ�D�WKHIW�RU�ILUH�DODUP�V\VWHPV� 
 
+2���� 
,QIODWLRQ�3URWHFWLRQ 
5DLVHV�WKH�LQVXUHG¶V�SROLF\�OLPLWV�GXULQJ�WKH�SROLF\�SHULRG�WR�NHHS�XS�ZLWK�WKH�UDWH�RI�LQIODWLRQ��7KLV�LV�
QRZ�D�PDQGDWRU\�HQGRUVHPHQW�WKDW�LV�DGGHG�WR�DOO�SROLFLHV� 
 
+2����� 
6XPS�SXPS�(QGRUVHPHQW 



�� 

+2-��%DVLF�)RUP�3HULOV�,QVXUHG�$JDLQVW 
 
7KH�+2-��LQVXUHV�IRU�GLUHFW�ORVV�WR�FRYHUDJH
V�$��%�DQG�&��IURP�SDJH����RQ�\RXU�GHFODUDWLRQV�SDJH�RQ�
D�QDPHG�SHULO�EDVLV��<RXU�FODLP�PXVW�KDYH�RQH�RI�WKHVH�SHULOV��+2��SHULOV� 
 
����)LUH������������������������������������������������������������������������������������������������������������������������������������������ 
����/LJKWLQJ��0RVW�OLJKWLQJ�ZLOO�DIIHFW�\RXU�HOHFWURQLFV�LQ�\RXU�KRPH��<RX�ZLOO�VHH�FKLPQH\V�DQG�URRIV�
ZLWK�SK\VLFDO�GDPDJH� 
����:LQGVWRUP�DQG�+DLO�-�<RX�PXVW�KDYH�DQ�RSHQLQJ�LQ�\RXU�EXLOGLQJ�EHIRUH�DQ\�GDPDJH�LV� 
FRYHUHG�E\�UDLQ��VQRZ��VOHHW��VDQG�RU�GXVW��7KHUH�LV�QR�FRYHUDJH�IRU�ZLQG�RU�KDLO�GDPDJH�WR�ERDWV�DQG�
WKHLU�HTXLSPHQW�XQOHVV�WKH\�DUH�LQ�D�IXOO\�HQFORVHG�LQ�D�EXLOGLQJ� 
����([SORVLRQ���'HILQLWLRQ��(YHU\WKLQJ�JRHV�%220��,�ZDV�UHDGLQJ�D�WHFKQLFDO�PDQXDO�DERXW�H[SORVLRQV�
DQG�LW�DOO�FDPH�GRZQ�WR�\RX�ZLOO�NQRZ�DQ�H[SORVLRQ�ZKHQ�\RX�DUH�QHDU�RQH� 
([DPSOHV� 

· *DV�/HDN 
· )XUQDFHV 
· 6WRYHV 
· *DV�$SSOLDQFHV 
· :DWHU�+HDWHUV 
· %RLOHUV� 
· &RPSUHVVHG�$LU�%RWWOHV 

 
����5LRW�RU�&LYLO�&RPPRWLRQ 
([DPSOH� 

· :DWWV��/RV�$QJHOHV� 
· 1HZDUN��1�-� 
· 5RGQH\�.LQJ 
· 1HZ�2UOHDQV� 
· 3DULV�)UDQFH 

 
����$LUFUDIW 
([DPSOHV�� 
3DUWV�RI�3ODQHV 
6SDFH�&UDIW��6SDFH�6KXWWOH� 
 
9HKLFOHV�-��QRW�LQFOXGLQJ�YHKLFOHV�GULYHQ�E\�WKH�LQVXUHG�'HILQLWLRQ�� 
D�PHDQV�RI�FDUU\LQJ�RU�WUDQVSRUWLQJ�VRPHWKLQJ��VXFK�DV�D�PRWRU�YHKLFOH�RU�D�SLHFH�RI�PHFKDQL]HG�
HTXLSPHQW� 
&RYHUDJH�H[LVWV�IRU�YHKLFOH�GDPDJH�WR� 
 

· /DZQV 
· :DOOV�)HQFHV 
· *DUDJHV 
· %LF\FOHV��DOVR�9HKLFOHV� 
· 'ULYHZD\V 
· 3HUVRQDO�3URSHUW\ 
· 7KDW�6WXSLG�/DZQ�2UQDPHQW� 
· /DPS�3RVW 



�� 

�� 6PRNH��6RRW� 
([DPSOH� 

· 6PRNH�IURP�D�QHLJKERU¶V�KRXVH�ILUH� 
· 3XII-%DFNV�DUH�ZKHQ�DQ�RLO�IXUQDFH�PLVILUHV�DQG�EORZV�RLO\�VPRNH�DQG�RLO\�VRRW�LQWR�\RXU�

KRPH� 
· &RRNLQJ���*UHDVH 
· )LUHSODFHV 

 
([FOXGHG� 

· ,QGXVWULDO�6PRNH�WKHLU 
· $JULFXOWXUDO�6PXGJLQJ��LV�IRXQG�LQ�DUHDV�ZKHUH�IDUPV�DUH�WU\LQJ�WR�NHHS��FURSV�IURP���

IUHH]LQJ��VRPHWLPHV�FDOOHG�VPXGJH�SRWV�� 
 
�� 9DQGDOLVP�RU�0DOLFLRXV�0LVFKLHI��LQWHQWLRQDO��GHIDFLQJ�RI�SURSHUW\� 
([DPSOHV�� 

· 0LVFKLHI�1LJKW��+DOORZHHQ� 
· 5DZ�HJJV�EURNHQ�RQ�D�KRXVH��RQFH�LW�GULHV�LW�ZLOO�QRW�FRPH�RII� 
· 'DPDJH�IURP�0RORWRY�FRFNWDLOV 
· %URNHQ�ZLQGRZV��KRPH� 
· 7UHH�DQG�VKUXE�GDPDJH 

 
�� 7KHIW�DQG�7KHIW�9DQGDOLVP����������� 
(OHPHQWV� 

· .QRZQ�3ODFH 
· ,W�LV�OLNHO\�WKH�3URSHUW\�KDV�EHHQ�VWROHQ 

 
([FOXGHG� 

· 7KHIW�E\�WKH�LQVXUHG� 
· 7KHIW�RI�PDWHULDO���VXSSOLHV�IURP�KRPHV�EHLQJ�FRQVWUXFWHG�XQWLO��FRPSOHWHG�DQG���������RFFX�

SLHG� 
· &RQWHQWV�LQ�DQ\�SDUW�RI�SUHPLVHV�UHQWHG�WR�RWKHUV� 
· &RQWHQWV�DW�D�VHFRQGDU\�UHVLGHQFH�XQOHVV�WKH�LQVXUHG�LV�OLYLQJ�WKHUH� 
· 1RWH��3URSHUW\�EHORQJLQJ�WR�D�FROOHJH�VWXGHQW�LV�FRYHUHG� 

 
����)DOOLQJ�2EMHFWV–�WKLV�SHULO�GRHV�QRW�LQFOXGH�ORVV�WR�WKH�LQVLGH�RI�D�EXLOGLQJ�RU� 
������SURSHUW\�FRQWDLQHG�LQ�WKH�EXLOGLQJ�XQOHVV�WKH�URRI�RU�DQ�RXWVLGH�ZDOO�RI�WKH�EXLOGLQJ 
������LV�ILUVW�GDPDJHG�E\�D�IDOOLQJ�REMHFW��'DPDJH�WR�WKH�IDOOLQJ�REMHFW�LWVHOI�LV�QRW� 
������LQFOXGHG� 
7\SHV�RI�)DOOLQJ�2EMHFWV� 

· 7UHHV�/LPEV 
· ,FH�IURP�D�7UHH 
· 0HWHRUV� 
· 6DWHOOLWHV 
· %OXH�*UHHQ�,FH�IURP�$LUSODQHV� 

 
 



�� 

+2-��%URDG�)RUP�3HULOV�LQVXUHG�$JDLQVW 
7KH�+2-��LQVXUHV�IRU�GLUHFW�SK\VLFDO�ORVV�WR�&RYHUDJH
V�$��%�DQG�&�RQ�\RXU�GHFODUDWLRQV�SDJH�RQ��D�
QDPHG�SHULO�EDVLV��7KH�+2-��LQFOXGHV�WKH�ILUVW����SHULOV�OLVWHG�LQ�WKH�+2–��3ROLF\�DQG�DGGV�VL[�PRUH�WR�
WKH�IROORZLQJ�SHULOV� 
 
����:HLJKW�RI�,FH��6QRZ�RU�6OHHW�WKDW�FDXVHV�GDPDJH�WR�D�EXLOGLQJ�RU�SURSHUW\�FRQWDLQHG�LQ�WKH� 
EXLOGLQJ�� 
([DPSOH� 

· ,FH�'DPV��RU�,FH�GDPPLQJ�DFFXPXODWHV�ZKHQ�VQRZ�DQG�LFH�EXLOG�XS�WKH�URRI�IURP�WKH�HDYH�
HGJH�SXVKLQJ�XS�WKH�WDEV�RI�WKH�DVSKDOW�VKLQJOHV��DV�LW�KDV�LWV�ODVW�PHOWLQJ�LQ�WKH�VSULQJ�ZDWHU�
SHQHWUDWHV�WKH�KRPH� 

· &ROODSVH��UDIWHUV�ZLOO�FUDFN�XQGHU�WKH�ZHLJKW�RI�WKH�VQRZ�DQG�LFH�� 
 
����$FFLGHQWDO�'LVFKDUJH�RU�2YHUIORZ�RI�:DWHU���WKH�KRWWHU�WKH�ZDWHU�WKH�PRUH�GDPDJH�\RX�ZLOO�VHH 
([DPSOH�� 

· +HDWLQJ��$LU�&RQGLWLRQLQJ�6\VWHPV 
· $XWRPDWLF�)LUH�3URWHFWLYH�6SULQNOHU�6\VWHP��� 
· 7XEV 
· 6LQNV 
· 7RLOHWV 
· 'LVKZDVKHUV 
· :DVKLQJ�0DFKLQHV 

([FOXGHG�� 
· $SSOLDQFHV� 
· 2II�3UHPLVHV�2YHUIORZ���QHLJKERU¶V�SRRO�OHDNV�DQG�IORRGV�\RXU�EDVHPHQW� 

 
����6XGGHQ�DQG�$FFLGHQWDO�7HDULQJ�$SDUW��FUDFNLQJ��EXUQLQJ�RU�EXOJLQJ�RI�D�VWHDP�RU�KRW�ZDWHU�
KHDWLQJ�V\VWHP��DQ�DLU�FRQGLWLRQLQJ�RU�DXWRPDWLF�ILUH�SURWHFWLYH�VSULQNOHU�V\VWHP��RU�DQ�DSSOLDQFH�IRU�
KHDWLQJ�ZDWHU��7KLV�SHULO�GRHV�QRW�LQFOXGH�ORVV�IURP� 

· 2Q�WKH�³UHVLGHQFH�SUHPLVHV´�LI�WKH�GZHOOLQJ�KDV�EHHQ�YDFDQW�IRU�PRUH�WKDQ����FRQVHFXWLYH�
GD\V� 

LPPHGLDWHO\�EHIRUH�WKH�ORVV��$�KRPH�EHLQJ�FRQVWUXFWHG�RU�ZLWK�IXUQLWXUH�LV�QRW�YDFDQW�� 
· 7KH�LQVXUDQFH�FRPSDQ\�ZLOO�QRW�SD\�IRU�WKH�DSSOLDQFH�WKDW�VWDUWHG�DOO�WKH�GDPDJH� 
· &DXVHG�E\�RU�UHVXOWLQJ�IURP�IUHH]LQJ�H[FHSW�DV�SURYLGHG�LQ�WKH�SHULO�RI�IUHH]LQJ���EHORZ� 
· 'DPDJH�RQ�\RXU�SUHPLVHV�FDXVHG�E\�DFFLGHQWDO�GLVFKDUJH�RU�RYHUIORZ�ZKLFK�VWDUWHG�RII�

\RXU� 
SUHPLVHV� 
· ,Q�WKLV�SHULO�D�SOXPELQJ�V\VWHP�GRHV�QRW�LQFOXGH�D�VXPS��VXPS�SXPS�RU�UHODWHG�HTXLSPHQW� 

 
����)UHH]LQJ�RI�3OXPELQJ��KHDWLQJ��DLU�FRQGLWLRQLQJ��RU�DXWRPDWLF�ILUH�VSULQNOHU�V\VWHP�RU�IURP�������
KRXVHKROG�DSSOLDQFHV� 

· 7KLV�SHULO�GRHV�QRW�LQFOXGH�ORVV�RQ�\RXU�SUHPLVHV�ZKLOH�WKH�GZHOOLQJ�LV�YDFDQW���XQRFFXSLHG��
RU� 

EHLQJ�FRQVWUXFWHG��XQOHVV�\RX�KDYH�XVHG�UHDVRQDEOH�FDUH�WR��PDLQWDLQ�KHDW�LQ�WKH�EXLOGLQJ� 
· 6KXW�RII�WKH�ZDWHU�VXSSO\�DQG�GUDLQ�WKH�V\VWHP�DQG�DSSOLDQFHV�RI�ZDWHU� 

 
����6XGGHQ�DQG�$FFLGHQWDO�'DPDJH�IURP�$UWLILFLDOO\�*HQHUDWHG�(OHFWULFDO�&XUUHQW�&DXVH��7RR�
PXFK�SRZHU�FRPLQJ�WKURXJK�WKH�OLQHV��(IIHFW��'DPDJHV�HOHFWULFDO�DSSOLDQFHV��HVSHFLDOO\�ROGHU�XQLWV��
([FOXGHG��/RVV�WR�D�WXEH��WUDQVLVWRU�RU�VLPLODU�HOHFWURQLF�FRPSRQHQW� 



�� 

����9ROFDQLF�(UXSWLRQ��-�RWKHU�WKDQ�ORVV�FDXVHG�E\�HDUWKTXDNHV��ODQG�VKRFN�ZDYHV�RU�WUHPRUV��2QH�RU�
PRUH�YROFDQLF�HUXSWLRQV�WKDW�RFFXU�LQ�D����KRXU�SHULRG�ZLOO�EH�FRQVLGHUHG�DV�RQH�YROFDQLF�HUXSWLRQ��
7KLV�LV�D�JRRG�WKLQJ�PDNLQJ�LW�RQH�RFFXUUHQFH��VR�\RX�ZLOO�RQO\�KDYH�RQH�GHGXFLEOH��([FOXGHG��(DUWK�
PRYHPHQW�GXULQJ�RU�DIWHU�D�YROFDQLF�HUXSWLRQ� 

 
+2-��6SHFLDO�)RUP�-�2SHQ�3HULOV�-�$OO��5LVN 
 
7KH�KRPHRZQHUV�+2-��VSHFLDO�IRUP�LQVXUHV�IRU�GLUHFW�SK\VLFDO�ORVV�WR�&RYHUDJH�$�-�'ZHOOLQJ�DQG� 
%�-�2WKHU�6WUXFWXUHV�RQ�DQ�³RSHQ�SHULO´�EDVLV��,Q�VKRUW��LI�WKH�ORVV�LV�QRW�VSHFLILFDOO\�H[FOXGHG��LW�LV� 
FRYHUHG��,Q�UHDOLW\�LW¶V�ERWK�QDPHG�DQG�RSHQ�SHULO�EHFDXVH�WKH�VDPH�SHULOV�WKDW�\RX�ILQG�LQ�+2��DQG�
+2��SROLFLHV�DUH�DOVR�FRYHUHG�LQ�DQ�+2��RU�DOO�ULVN�SROLF\��3OHDVH�WDNH�QRWH�WKDW�&RYHUDJH�&�-�3HUVRQDO�
3URSHUW\�LV�QRW�FRYHUHG�RQ�DQ�³RSHQ�SHULOV´�EDVLV��UDWKHU�LV�LW�FRYHUHG�RQ�D�QDPHG�SHULO�EDVLV��$�IHZ�
W\SHV�RI�FODLPV�FRXOG�EH�PHOWHG�VLGLQJ�IURP�D�JULOO�RU�FUDFNHG�WLOH�IURP�GURSSLQJ�VRPHWKLQJ�RQ�\RXU�
IORRU��0DQ\�WLPHV�\RX��WKH�KRPHRZQHU��DUH�WKH�RQH�WR�GR�VRPHWKLQJ�DFFLGHQWDO�WR�\RXU�KRPH��VXFK�DV�
VSLOO�ZLQH�RU�EOHDFK�RQ�\RXU�FDUSHW��<RX�WKHQ�WKLQN��VLQFH�\RX�GLG�LW��LW¶V�QRW��FRYHUHG��1RW�VR��HYHQ�LI�
\RX�GR�LW�RU�\RXU�FKLOGUHQ�RU�JXHVWV�E\�DFFLGHQW�LQ�RXU�KRPH��LW�LV�D�FRYHUHG�FODLP� 
 

([FOXVLRQV� 
 

<RX�ZLOO�ILQG�LQVXUDQFH�FRPSDQLHV�WKDW�ZULWH�LQWR�WKHLU�SROLFLHV�WKDW�WKH\�ZLOO�VD\�WKLQJV�OLNH�WKH\�ZLOO�
SD\�IRU�RQO\�RQH�VLGH�RI�VLGLQJ�LI�GDPDJHG��,Q�P\�RSLQLRQ�LI�\RX�ILQG�WKHVH�NLQGV�RI�WKLQJV�LQ�\RXU���
SROLF\�FKDQJH�\RXU�FRPSDQ\� 
�� 2UGLQDQFH�RU�/DZ 

· 7KH�SXUSRVH�RI�LQVXUDQFH�LV�WR�LQGHPQLI\�RU�SXW�VRPHRQH�EDFN�WR�ZKHUH�KH�RU�VKH�ZDV�SULRU�
WR�D�ORVV� 

· 7KLV�H[FOXVLRQ�SUHYHQWV�WKH�LQVXUHG�IURP�UHFHLYLQJ�SD\PHQW�IRU�EXLOGLQJ��XSJUDGHV�GXH�WR�
FKDQJHV�LQ�FRQVWUXFWLRQ�FRGH�� 

([DPSOH� 
7KH�WRZQVKLS�VD\V�EHIRUH�\RX�UHSDLU�\RXU�KRPH�VRPHWKLQJ�KDV�WR�EH�DGGHG�WR�ZKDW�\RX�
DUH�UHSDLULQJ�EHIRUH�WKH\�ZLOO�OHW�\RX�UHSDLU�\RXU�KRPH� 

�����(DUWK�0RYHPHQW 
+RPHRZQHUV�SROLFLHV�H[FOXGH�FRYHUDJH�IRU�WKH�IROORZLQJ�W\SHV�RI�ORVVHV� 

· (DUWKTXDNH 
· 6LQNKROHV 
· 0XGVOLGHV 
· 6XEVLGHQFH��VRPH�VWDWHV�PDNH�WKLV�FRYHUDJH�PDQGDWRU\� 

�� 3DUWLFXODU�:DWHU�'DPDJHV 
+RPHRZQHU�SROLFLHV�H[FOXGH�FRYHUDJH�IRU� 

· )ORRGV��:DWHU�WKDW�KLWV�WKH�JURXQG�ILUVW��WKHQ�FRPHV�LQWR�WKH�KRXVH��,I�WKH�ZDWHU�KLWV�
WKH�KRXVH�ILUVW�WKHQ�FRPHV�LQWR�WKH�KRPH��WKDW�LV�FRYHUHG� 

· :DWHU�WKDW�UHYHUVHV�IORZ�LQ�VHZHU�DQG�GUDLQV��PHDQLQJ�WKDW�WKH�ZDWHU�FDPH�IURP�WKH�
VHZHU��QRW�IURP�\RXU�KRPH��EHFDXVH�RI�D�EORFNDJH�LQ�\RXU�ZDVWH�SLSHV�� 

· :DWHU�EHORZ�WKH�VXUIDFH�RI�WKH�JURXQG� 
�� 3RZHU�,QWHUUXSWLRQ 

· ,I�WKH�VRXUFH�RI�WKH�SRZHU�LQWHUUXSWLRQ�RFFXUV�DZD\�IURP�\RXU�KRPH��WKHQ�WKH�IRRG�LQ�WKH�
UHIULJHUDWRU�DQG�IUHH]HU�LV�QRW�FRYHUHG� 

· ,I�WKH�VRXUFH�RI�WKH�LQWHUUXSWLRQ�RFFXUV�RQ�WKH�UHVLGHQFH�SUHPLVHV�PD\�EH�FRYHUHG� 
· 1RWH��6RPH�RI�WKH�QHZHU�KRPHRZQHU¶V�SROLFLHV�SURYLGH�XS�WR������IRU�IRRG�VSRLODJH��XQGHU�

WKH�DERYH�FLUFXPVWDQFHV� 



�� 

�� 1HJOHFW 
+RPHRZQHU�SROLFLHV�H[FOXGH�FRYHUDJH�IRU�\RXU�IDLOXUH�WR�PDNH�QHFHVVDU\�DQG� 
LPPHGLDWH�UHSDLUV�DIWHU�D�ORVV�WR�DYRLG�IXUWKHU�GDPDJH� 

([DPSOH��)LUHPDQ�FXW�D�KROH�LQ�\RXU�URRI��.QRZLQJ�LW�ZLOO�UDLQ�WKDW�QLJKW��\RX�PXVW�SXW�D�WDUS�RQ�WKH�
URRI��,I�WKLV�LV�QRW�GRQH��DQ\�ORVV�WR�WKH�UDLQ�ZLOO�QRW�EH�FRYHUHG���OHW¶V�VD\�\RX�DUH�RQ� 
YDFDWLRQ�DQG�OHDUQ�DERXW�WKH�ILUH�VHYHUDO�GD\V�ODWHU��7KDW¶V�D�GLIIHUHQW�VWRU\��LW�LV�FRYHUHG�� 
�� :DU 

7KHUH�LV�QR�FRYHUDJH�IRU�DQ\�NLQG�RI�ORVV�GXH�WR�ZDU�RU�ZDU�OLNH�DFWLRQV�RU�DQ\�PLOLWDU\��������
SXUSRVH� 

�� 1XFOHDU�+D]DUG 
7KHUH�LV�QR�FRYHUDJH�IRU�DFFLGHQWDO�RU�LQWHQWLRQDO�ORVVHV�VXFK�DV�� 

· 1XFOHDU�&RQWDPLQDWLRQ��)LUH��H[SORVLRQV�RU�VPRNH� 
· 1XFOHDU�:HDSRQV 

([DPSOH��7KUHH�0LOH�,VODQG� 
�� ,QWHQWLRQDO�$FWV 

· +RPHRZQHUV�SROLFLHV�H[FOXGH�FRYHUDJH�IRU�DFWV�FRPPLWWHG�E\�WKH�KRPHRZQHU����������
LQWHQWLRQDOO\��7KDW�LV�QRW�WKH�VDPH�DV�DFFLGHQWDO�� 

 
 

&RQGLWLRQV 
�� ,QVXUDEOH�,QWHUHVW����������������������������������������������������������������������������������������������������������������������������

)RU�WKHUH�WR�EH�DQ�LQVXUDEOH�LQWHUHVW�LQ�D�SURSHUW\��\RX�PXVW�VXIIHU�DQ�DFWXDO�ILQDQFLDO�ORVV��7KH�LQ�
VXUDEOH�LQWHUHVW�PD\�EH�IXOO�RU�SDUWLDO� 

�� 'XWLHV�$IWHU�$�/RVV���������������������������������������������������������������������������������������������������������������������������
,Q�WKH�HYHQW�RI�D�ORVV��WKLQJV�\RX�PXVW�GR�DUH�DV�IROORZV����������������������������������������������� 

· 1RWLI\�WKH�LQVXUDQFH�FRPSDQ\�RU�DJHQW� 
�� &DOO�WKH�QXPEHU�RQ�\RXU�'HFODUDWLRQV�3DJH��'(&�� 
�� 6HW�XS�D�WLPH�ZLWK�WKH�LQVXUDQFH�DGMXVWHU�WKDW�ZRUNV�IRU�\RX��7KH�LQVXUDQFH�DGMXVWHU�

LV�WKH�SHUVRQ�ZKR�ZLOO�UHSUHVHQW�WKH�LQVXUDQFH�FRPSDQ\�LQ�\RXU�FODLP� 
�� 'R�QRW�OHW�WKH�LQVXUDQFH�FRPSDQ\�WHOO�\RX�\RXU�FODLP�LV�QRW�FRYHUHG��-XVW�OHW�WKHP�

NQRZ�\RX�QHHG�WR�FRPPXQLFDWH�ZLWK�WKHLU�LQVXUDQFH�DGMXVWHU���GR�QRW�WDNH�DQ\�FUDS��
7KHUH�DUH�FRPSDQLHV�WKDW�WHOO�WKHLU�SHRSOH�WR�GHQ\�D�FODLP�IRU�QR�UHDVRQ� 

�� ,I�\RX�QHHG�WR�KDYH�\RXU�IDPLO\�SXW�XS�LQ�RWKHU�KRXVLQJ�XQWLO�WKH�FRQVWUXFWLRQ�LV�
FRPSOHWH��OHW�WKHP�NQRZ�\RX�QHHG�WR�KDYH�DQ�DGMXVWHU�TXLFNO\� 

�� $VN�IRU�WKH�QXPEHU�RI�WKH�DGMXVWHU��7HOO�WKHP�\RX�ZDQW�WKHLU�FHOO�SKRQH�QXPEHU�DQG�
WKHLU�VXSHUYLVRU
V�QXPEHU�DQG�QDPH�DV�ZHOO� 

· 1RWLI\�WKH�SROLFH�ZKHQ�WKHUH�LV�D�WKHIW�ORVV� 
· 1RWLI\�WKH�FUHGLW�FDUG�FRPSDQ\��LI�DSSOLFDEOH�� 
· 3URWHFW�WKH�SURSHUW\�IURP�IXUWKHU�GDPDJH� 
· 0DNH�WHPSRUDU\�UHSDLUV� 
· 3UHSDUH�D�OLVW�RI�PLVVLQJ�RU�GDPDJHG�LWHPV� 
· 3URYLGH�WKH�LQVXUDQFH�FRPSDQ\�ZLWK�UHFHLSWV� 
· $OORZ�WKH�LQVXUDQFH�FRPSDQ\�WR�LQVSHFW�WKH�GDPDJHG�SURSHUW\� 
· 6XEPLW�WR�DQ�([DPLQDWLRQ�8QGHU�2DWK��WKLV�LV�D�YHU\�UDUH�RFFXUUHQFH� 
· 6XEPLW�D�3URRI�RI�/RVV�VKHHW���,�WDON�DERXW�WKLV�LQ�PRUH�GHWDLO�ODWHU�LQ�WKH�ERRN� 



�� 

 
+RZ�ZH�ZLOO�NHHS�WKH�GRFXPHQWDWLRQ�RI�\RXU�GDPDJH��:H�ZLOO�ILUVW�WDNH�DQ\�LQGRRU�SKRWRV�WKDW�DUH�
QHHGHG��0DNH�WZR�FRSLHV�RI�HDFK�NLQG�RI�SKRWR�RQH�IRU�WKH�ILOH�DQG�RQH�IRU�WKH�LQVXUDQFH�FRPSDQ\��
6WDUW�E\�SXWWLQJ�DOO�\RXU�GRFXPHQWV�LQWR�D�ILOH�WKDW�ZH�NHHS�QHDU�DW�DOO�WLPHV���$Q\�GRFXPHQWDWLRQ� 
KDYLQJ�WR�GR�ZLWK�WKH�FODLP�DIWHU�\RXU�GDPDJH�� 
���� 
,QFOXGLQJ� 
�� ,QVXUDQFH�SDSHUV 
�� &RUUHVSRQGHQFH�ZLWK�DQ\RQH�LQYROYHG�ZLWK�WKH�FODLP� 
�� 3KRWRV 
�� 7KH�HVWLPDWH� 
�� $Q\�ELGV�IURP�FRQWUDFWRUV 
�� $Q\�NLQG�RI�GRFXPHQW�RI�SD\PHQW 
�� $Q\WKLQJ�ZH�WKLQN�PLJKW�EH�QHHGHG 
�� $Q\�SROLFH�UHSRUW 
 
 

:KDW�WR�GR�:KHQ�7KHUH�LV�'DPDJH� 
 
'R�\RXU�EHVW�WR�VWRS�LW������������������������������������������������������������������������������������������������������������� 
:KHQ�WKH�LQVXUHG�QRWLFHV�WKDW�D�ORVV�LV�RFFXUULQJ�RU�KDV�RFFXUUHG��WKH�LQVXUHG�PXVW�WDNH�QHFHVVDU\�VWHSV�
WR�SURWHFW�KLV�KHU�SURSHUW\�IURP�IXUWKHU�GDPDJH��,I�QHHGHG��WKH\�PXVW�PDNH�UHDVRQDEOH�DQG�QHFHVVDU\�
UHSDLUV�WR�SURWHFW�WKH�SURSHUW\�IURP�IXUWKHU�GDPDJH��7KH�SXEOLF�DGMXVWHU�PXVW�NHHS�DQ�DFFXUDWH�UHFRUG�
RI�UHSDLU�H[SHQVHV� 
 
:KDW�ZLOO�EH�GRQH�WR�VWRS�GDPDJH� 
 

· 5RRI�OHDNV�FDQ�EH�VWRSSHG�ZLWK�D�WDUS�WKDW�FDQ�EH�SXUFKDVHG�DW�D�KDUGZDUH�VWRUH� 
· 3OXPELQJ�OHDNV�QHHG�D�SOXPEHU�XQOHVV�\RX�KDYH�JRRG�SOXPELQJ�VNLOOV� 
· ([WHQVLYH�ILUH�GDPDJH��&DOO�D�ILUH�UHVWRUDWLRQ�FRPSDQ\�WR�JHW�ULG�RI�WKH�VPRNH�DQG�ZDWHU�������

6HFXUH�WKH�KRPH��LI�QHHGHG��WR�VWRS�YDQGDOLVP�� 

%/8(�7$53 

'$0$*( 

6WRSSLQJ�:LQG�	�5DLQ 
'DPDJH�:LWK�$�7DUS 



�� 

�����/RVV�6HWWOHPHQW 
 

$FWXDO�&DVK�9DOXH��$&9� 
 
$FWXDO�FDVK�YDOXH�LV�D�WHUP�FRPPRQO\�XVHG�LQ�WKH�YDOXDWLRQ�RI�SURSHUW\�ORVV��0DQ\�LWHPV�ORVH�WKHLU�IXOO�
YDOXH�DV�WKH\�DJH��EHFRPLQJ�REVROHWH��7KLV�LV�FRPPRQO\�NQRZQ�DV�GHSUHFLDWLQJ�DQ�LWHP��$Q�+2��SROL�
F\�RU�DOO�ULVN�SROLF\�DSSOLHV��$&9��IRU�SHUVRQDO�SURSHUW\��7KH�PRVW�SRSXODU�ZD\�WR�FDOFXODWH�WKH�DFWXDO�
FDVK�YDOXH�LV�WR�GHWHUPLQH�ZKDW�DQ�LWHP�RI�OLNH�NLQG�DQG�TXDOLW\�ZRXOG�FRVW�XVLQJ�FXUUHQW�SULFHV��WKHQ�
GHSUHFLDWH�WKH�FXUUHQW�SULFH�XVLQJ�WKH�IROORZLQJ�IRUPXOD� 
 
([DPSOH�� 

· $�WHOHYLVLRQ�ZLWK�D�OLIH�H[SHFWDQF\�RI�HLJKW�\HDUV�JHWV�GDPDJHG�E\�ILUH�LQ�LWV�IRXUWK�\HDU� 
 
7KH�FXUUHQW�SULFH�RI�D�QHZ�WHOHYLVLRQ�RI�OLNH�DQG�NLQG�TXDOLW\�FRVWV������������������������������� 
7KH�ROG�WHOHYLVLRQ�ZDV�IRXU�\HDU�\HDUV�LQWR�DQ�HLJKW�\HDU�OLIH�H[SHFWDQF\���������������-������ 
7KH�DFWXDO�FDVK�YDOXH�RI�WKH�ROG�WHOHYLVLRQ�LV������������������������������������������������������������������ 
� 

· ,W�LV�ZRUWK�WKH�WLPH�WR�FKHFN�LQWR�WKH�(QGRUVHPHQW�RI�5HSODFHPHQW�&RVW�9DOXHV�IRU�\RXU�������
SHUVRQDO�SURSHUW\��,I�\RX�KDG�WR�UHSODFH�\RXU�FORWKLQJ�DORQH��LW�FRXOG�EH�TXLWH�FRVWO\�� 

 
5HSODFHPHQW�&RVW�9DOXH��5&9� 

 
· $V�XVHG�LQ�WKH�H[DPSOH�LQ��$&9��WKH�FRVW�RI�WKH�QHZ�WHOHYLVLRQ�LV�WKH�UHSODFHPHQW�FRVW� 
YDOXH��(YHQ�LI�WKH�GDPDJHG�SURSHUW\�LV�VHYHUDO�\HDUV�ROG�RU�LI�LWV�UHSODFHPHQW�FRVW�QRZ����������
H[FHHGV�WKH�RULJLQDO�SXUFKDVH�SULFH��WKH�LQVXUHG�LV�HQWLWOHG�WR�WKH�FXUUHQW�FRVW�WR�UHSODFH�WKH�
LWHP��'ZHOOLQJV��\RXU�KRPH��DUH�DOZD\V�UHSODFHPHQW�FRVW�YDOXH�IRU�+2��DQG�+2��SROLFLHV� 

 
· 7KH�'HFODUDWLRQV�SDJH�LV�WKH�FRYHU�VKHHW�WR�D�SROLF\�WKDW�FRQWDLQV�LQIRUPDWLRQ�VSHFLILF�WR�WKH�

LQVXUHG��VHQW�HYHU\�WLPH�WKH�SROLF\�LV�UHQHZHG��:KHQ�\RX�SXW�D�FODLP�LQ�IRU�GDPDJH�RQ�\RXU�
KRPH��WKH�LQVXUDQFH�FRPSDQ\�VHQGV�WR�\RX�D�SDSHU�FDOOHG�D�VZRUQ�VWDWHPHQW�RI�D�3URRI�RI�
/RVV���,I�\RX�UHFHLYH�DQ�HVWLPDWH�IURP�P\�FRPSDQ\�\RX�DOVR�ZLOO�UHFHLYH�D�3URRI�RI�/RVV�
FRPSOHWHG�IRU�\RX� 

 
�����:DOO�WR�:DOO�&DUSHWLQJ 

:DOO�WR�:DOO�FDUSHW�LV�FODVVLILHG�DV�SDUW�RI�WKH�EXLOGLQJ�LI� 
· ,W�LV�SODFHG�RYHU�DQ�XQILQLVKHG�IORRU� 
· ,W�LV�JOXHG�RU�WDFNHG�GRZQ� 
· ,W�LV�LQFOXGHG�LQ�WKH�ELOO�RI�VDOH�ZKHQ�WKH�KRXVH�ZDV�SXUFKDVHG 

 
�� $SSOLDQFHV 

0RVW�FRPSDQLHV�FRQVLGHU�WKH�IROORZLQJ�GZHOOLQJ�LWHPV�WR�EH�DSSOLDQFHV���+RZHYHU��WKHVH�LWHPV�
DUH�XVXDOO\�SDLG�XQGHU�&RYHUDJH�$�DQG�RU�%�DQG�DUH�QRW�GHSUHFLDWHG� 

· )XUQDFHV 
· :HOO�3XPSV 
· :DWHU�+HDWHUV 
· &HQWUDO�$LU�&RQGLWLRQHUV 

 
 



�� 

�� /RVV�6HWWOHPHQW—7KH�����5XOH 
 

7KH������UXOH�GHDOV�ZLWK�EHLQJ�XQGHU�LQVXUHG��7KLV�LV�D�JUHDW�WLPH�EHIRUH�\RX�SXW�LQ�D�ODUJH�
FODLP�WR�ILQG�RXW�LI�\RX�DUH�XQGHU�LQVXUHG�EHFDXVH�WKH�LQVXUDQFH�DGMXVWHU�PD\� 
SHQDOL]H�\RX�LI�\RX�DUH�XQGHU�LQVXUHG��+HUH�LV�KRZ�LW�ZRUNV�LI�����RI���5&9�� 
5HSODFHPHQW�&RVW�9DOXH�LV�QRW�FDUULHG�RQ�WKH�EXLOGLQJ��WKH�IROORZLQJ�IRUPXOD�LV�XVHG� 

 
,QVXUDQFH�&DUULHG 
������������������������������������;���������/RVV�PLQXV�'HGXFWLEOH� 
,QVXUDQFH�5HTXLUHG 
 
([DPSOH� 
 
5&9�RI�'ZHOOLQJ��������������������������������������� �������� 
,QVXUHG�FDUULHG������������������������������������������ 
/RVV����������������������������������������������������� 
'HGXFWLEOH��������������������������������������������� 
 
������ 
��������������������;��������������-������� �����������3D\PHQW� 
������� 
 
6LQFH�WKH�LQVXUHG�GLG�QRW�PHHW�WKH�����UHTXLUHPHQW��WKH\�ZRXOG�UHFHLYH�RQO\�������� 
LQVWHDG�RI��������D�GLIIHUHQFH�RI�������� 
 
3OHDVH�REVHUYH�WKDW�WKH�FDOFXODWLRQ�LQVLGH�WKH�SDUHQWKHVHV��PXVW�EH�ZRUNHG�EHIRUH� 
DSSO\LQJ�WKH�UDWLR��<RX�FDQ�DOVR�VHH�WKDW�ZLWK�D�VPDOO�FODLP�WKH�DPRXQW�LV�PHDQLQJIXO��
-XVW�LPDJLQH�ZKDW�NLQG�RI�UHVXOW�\RX�ZRXOG�KDYH�LI�ZH�ZHUH�WDONLQJ�DERXW�D�PXFK�ODUJHU�
FODLP��OLNH�WHQ�WLPHV����������,W�FRXOG�PHDQ�WKH�GLIIHUHQFH�EHWZHHQ�KDYLQJ�\RXU�KRPH�
IL[HG�WKH�ZD\�\RX�ZDQW�LW�RU�MXVW�WKH�EDVLFV�IL[HG���0DNLQJ�VXUH�\RX�KDYH�DGHTXDWH� 
OLPLWV�RI�LQVXUDQFH��FRXOG�VDYH�\RX�IURP�D�UHDO�GLVDVWHU�LQ�WKH�IXWXUH� 
 

�� 3DLU�	�6HW�&ODXVH 
7KH�SDLU�	�VHW�FODXVH�SURYLGHV�\RX�ZLWK�EURDGHU�FRYHUDJH�WKDQ�ZRXOG�RWKHUZLVH�EH� 
DYDLODEOH� 

 
1RUPDOO\�WKH�LQVXUDQFH�FRPSDQ\�ZRXOG�SD\�IRU�RQO\�RQH�LWHP�LQ�D�SDLU�RU�VHW�WKDW�ZDV�ORVW�RU�
VWROHQ��7KLV�FODXVH�DOORZV�WKH�LQVXUDQFH�FRPSDQ\�WR�SD\�IRU�PRUH�WKDQ�MXVW�WKH�GDPDJHG�LWHP�
E\�UHFRJQL]LQJ�WKDW�WKH�LQVXUHG�ORVHV�PRUH�ILQDQFLDOO\�WKDQ�PHUHO\�WKH�RQH�LWHP� 

 
([DPSOH� 
 
2QH�FKDLU�LQ�D�SDLU�EHFRPHV�GDPDJHG��6LQFH�WKH�FODXVH�DOORZV�WKHP�WR�SD\�IRU�PRUH�WKDQ�WKH�
FRVW�RI�RQH�FKDLU��WKH�,QVXUDQFH�$GMXVWHU�PD\�FKRRVH�WR� 
 

· &DOO�WKH�PDQXIDFWXUHU�WR�VHH�LI�WKH\�FDQ�SXUFKDVH�RQO\�RQH�FKDLU�RI�WKH�VHW� 
· 'HWHUPLQH�WKH�FRVW�RI�KDYLQJ�D�UHSODFHPHQW�FKDLU�PDGH� 
· 6HOO�WKH�UHVW�RI�WKH�FKDLUV�DV�VDOYDJH�DQG�SD\�WKH�LQVXUHG�WKH�IXOO�YDOXH�RI�WKH�VHW� 



�� 

 

+RZ�7R�,QVSHFW�<RXU�+RPH 
 
,QVSHFWLQJ�\RXU�KRPH�LV�VRPHWKLQJ�WKDW�PRVW�SHRSOH�DVVXPH�LVQ¶W�QHFHVVDU\�EHFDXVH�WKH\�WKLQN�WKDW�WKH\�NQRZ�HYHU\WKLQJ�
DERXW�WKHLU�KRPH��6R�PDQ\�WLPHV�,�KDYH�LQVSHFWHG�VRPHRQH¶V�KRPH�DV�D�SXEOLF�DGMXVWHU�DQG�IRXQG�GDPDJH��WKDW�WKH\�QHYHU�
NQHZ�DERXW��DQG�WKDW�LI�QRW�WDNHQ�FDUH�RI��ZRXOG�KDYH� 
ORZHUHG�WKH�YDOXH�DQG�LQWHJULW\�RI�WKHLU�KRPH��,W�HQGHG�XS�SXWWLQJ�ILYH�WR�WHQ�WKRXVDQG�GROODUV�LQWR�WKHLU�SRFNHWV��%HIRUH�ZH�
JR�RXWVLGH�WR�ILQG�GDPDJH�RI�DQ\�NLQG�LQ�\RXU�KRPH��DOZD\V�NHHS�ZLWK�\RX�WKH�OLVW�RI�SHULOV�WKDW�FRYHU�\RXU�W\SH�RI�SROLF\��
7KLV�ZLOO�KHOS�\RX�NQRZ�LI�DQ\�GDPDJH�\RX�ILQG�LV�FRYHUHG�E\�\RXU�SROLF\��$V�VWDWHG�DW�WKH�HQG�RI�WKH�ODVW�FKDSWHU��DQ�+2�
���SROLF\�LV�WKH�EHVW�W\SH�WR�KDYH�� 
 
7R�VWDUW��ZH�QHHG�WKH�ULJKW�WRROV��7KH�ILUVW�WRRO�LV�D�JRRG�FDPHUD�ZLWK�D�IODVK��$�GLJLWDO�SLFWXUH�LV�EHWWHU�WKDQ�ILOP��LQ�P\�
RSLQLRQ��<RX¶OO�QHHG�D�IODVKOLJKW�WR�VHH�LQ�VSRWV�ZKHUH�WKHUH�LV�OLWWOH�RU�QR�OLJKW��,I�\RX�KDYH�RLO�RU�JDV�KHDW�RU�D�ILUHSODFH��\RX�
QHHG�D�FKHPLFDO�VSRQJH�WKDW�\RX�FDQ�EX\�DW�\RXU�ORFDO�+RPH�'HSRW�LQ�WKH�SDLQW�GHSDUWPHQW��2QFH�\RX�KDYH�\RXU�WRROV��LI�
\RX�FDQ��KDYH�\RXU�VSRXVH�RU�IULHQG�GR�WKH�LQVSHFWLRQ�DORQJ�ZLWK�\RX��,W�FDQ�EH�D�KHOS�EHFDXVH�VRPHWLPHV�VRPHRQH�HOVH�KDV�
EHWWHU�H\HVLJKW�WKDQ�\RX� 
 
:HDWKHU�LV�RQH�RI�WKH�ELJJHVW�FDXVHV�RI�GDPDJH�WR�D�KRPH��6LQFH�ZHDWKHU�FRPHV�IURP�WKH�RXWVLGH���\RX�ZLOO�QHHG�WR�JR���
RXWVLGH�DQG�ZDON�DURXQG�\RXU�KRPH��/HW�PH�WHOO�\RX�D�VLPSOH�WKLQJ�DERXW�ZKDW�PLJKW�EH�FRYHUHG�UHJDUGLQJ�ZDWHU�GDPDJH��
,I�ZDWHU�HQWHUV�\RXU�KRPH�DERYH�WKH�JURXQG��WKHQ�LW�LV�FRYHUHG��,I�LW¶V�FRQVLGHUHG�JURXQGZDWHU�RU�D�IORRG��WKDW¶V�QRW�FRYHUHG�
XQOHVV�\RX�KDYH�IORRG�LQVXUDQFH�RU�D�VXPS�SXPS�HQGRUVHPHQW���+HUH�LV�RQH�RI�WKH�UHDVRQV�LW�SD\V�WR�NQRZ�ZKDW�NLQG�RI�
KRPHRZQHU¶V�LQVXUDQFH�\RX�KDYH���,I�LW�LV�DQ�+2����RU�DQ�+2����SROLF\��\RX�QHHG�WR�VKRZ�DQ�RSHQLQJ�FDXVHG�E\�ZLQG�
ZKHUH�WKH�ZDWHU�FDPH�LQ��EXW��LI�LW�LV�DQ�+2����\RX�GRQ¶W�QHHG�DQ�RSHQLQJ��&KHFNLQJ�RQ�WKH�RXWVLGH�ILUVW�ZLOO�JLYH�XV�VRPH�
SRVVLELOLW\�ZKHUH�ZH�PLJKW�ILQG�ZDWHU�GDPDJH�LQ�\RXU�KRPH�� 
 
,I�\RX�VHH�FUDFNV�LQ�WKH�IRXQGDWLRQ��WKLV�LV�QRW�FRYHUHG�EHFDXVH�WKH�LQVXUDQFH�FRPSDQ\�FRQVLGHUV�WKLV� 
VHWWOLQJ��7KLV�ZRXOG��QRUPDOO\�EH�FDOOHG�D�FROODSVH��EXW�LQ�PRVW�VWDWHV��WKH�LQVXUDQFH�FRPSDQLHV�KDYH� 
UHZULWWHQ�WKH�SROLF\�WR�PHDQ�³EULQJ�WR�UXEEOH�´�%ULQJ�WR�UXEEOH��PHDQV�WKDW�D�SDUW�RI�WKH�IRXQGDWLRQ�KDV�EURNHQ�LQWR�SLHFHV��
QRW�VLPSO\�D�FUDFN��7KLV�FRXOG�DOVR�DSSO\�WR�DQ\�RWKHU�SDUW�RI�WKH�VWUXFWXUH�LI�LW�KDV� 
EURNHQ�LQWR�SLHFHV��VXFK�DV�D�SLHFH�RI�\RXU�FHLOLQJ�IDOOLQJ�RXW� 
 
1H[W��ZH�ZDQW�WR�FKHFN�WKH�URRI�IRU�DQ\�VKLQJOHV��VODWH��RU�WLOHV�WKDW�PD\�KDYH�FRPH�RII�IURP�ZLQG�RU�ZHDWKHU��$OZD\V�ORRN�
IRU�ZKHUH�ZDWHU�FRXOG�FRPH�LQWR�WKH�KRPH���,I�\RX�VHH�D�GLS�LQ�WKH�URRI��LW�FRXOG�PHDQ�WKDW�RQH�RU�PRUH�RI�WKH�UDIWHUV�DUH�
FUDFNHG�RU�WKDW�\RX�KDYH�ZDWHU�GDPDJH�WR�WKH�VKHDWKLQJ��6KHDWKLQJ�LV�WKH�SO\ZRRG�VXUIDFH�XQGHUQHDWK�\RXU�VKLQJOHV��7KLV�
FRXOG�EH�IURP�KHDY\�VQRZ�ORDGV�RQ�WKH�URRI�� 
 
$OZD\V�XQGHUVWDQG�WKDW�WKH�GDPDJH�KDV�WR�EH�VXGGHQ�DQG�DFFLGHQWDO��%XW�XQGHUVWDQG�WKDW�URW�LV�QRW� 
FRYHUHG�DQG�QRUPDO�ZDWHU�GDPDJH�LV�QRW�URW��5RW�LV�D�UHSHDWLQJ�HYHQW��ZKHQ�ZDWHU�GDPDJH�RFFXUV�RYHU�DQG�RYHU�DJDLQ���
ZLWKRXW�EHLQJ�UHSDLUHG� 
 
1RZ�\RX�VKRXOG�ORRN�XQGHU�DQ\�VRIILW��7KDW¶V�WKH�SDUW�ZKHUH�\RXU�URRI�KDQJV�RYHU�WKH�RXWVLGH�ZDOOV�RI�\RXU�KRPH��,Q�WKH�
ZLQWHU�\RX�PLJKW�KDYH�ZKDW�LV�FDOOHG�LFH�GDPPLQJ��:KHQ�\RX�GRQ¶W�KDYH�YHQWLODWHG�VRIILWV�RU�URRI�UDIWHUV�NHHSLQJ�WKH�XQ�
GHUVLGH�RI�WKH�URRI�FROG�WKH�EXLOG�XS�RI�KHDW�ZLOO�PHOW�WKH�VQRZ�LQ�WKH�GD\�DQG�UHIUHH]H�LW�DW�QLJKW��PDNLQJ�ZKDW�ZH�FDOO�DQ�
LFH�GDPPLQJ�HIIHFW��7KLV�PRYHV�WKH�VKLQJOH�XSZDUGV�DQG�FDXVHV�LFH�WR�IRUP�XS�XQGHU�WKH�VKLQJOH��:KHQ�ZH�KDYH�ZDUPHU�
ZHDWKHU��LW�PHOWV�WKH�LFH�DQG�ZDWHU�MXVW�VWUHDPV�ULJKW�LQWR�\RXU�KRPH��<RX�PLJKW�QRW�VHH�GDPDJH�RQ�WKH�URRI�ZKHQ�LFH�GDP�
PLQJ�KDSSHQV��EXW�\RX�ZLOO�VHH�ZDWHU�LQVLGH�\RXU�KRXVH��,FH�GDPPLQJ�LV�RQO\�FRYHUHG�XQGHU�DQ�+2���� 
 
SROLF\��7KH�QH[W�WLPH�\RX��KDYH�D�QHZ�URRI�SXW�RQ��KDYH�\RXU�URRIHU�SXW�D�LFH�VKLHOG�XQGHU�WKH�ORZHU�VKLQJOHV�WR�DYRLG����
KDYLQJ�WKLV�DV�D�FODLP� 
 
1RZ��ORRN�DW�ZLQGRZV�DQG�VLGLQJ�IRU�DQ\�GDPDJH��6LGLQJ�FDQ�EH�GDPDJHG�GLIIHUHQWO\�GHSHQGLQJ�RQ�ZKDW�LW¶V�PDGH�RI����
$OXPLQXP�GHQWV�DQG�YLQ\O�EUHDNV��0ROG�RU�PXOFK�VSRUHV�ZKLFK�ORRN�OLNH�OLWWOH�EODFN�GRWV�WKDW�\RX�ILQG�RQ�\RXU�VLGLQJ�DUH�
XVXDOO\�QRW�FRYHUHG�DQ\PRUH�� 
 
2Q�WKH�EDFN�RI�WKH�KRXVH�ZH�FRXOG�ILQG�WZR�GLIIHUHQW�NLQGV�RI�FODLPV��$V�$PHULFDQV�ZH�WHQG�WR�WKLQN�WKDW�LI�ZH�SXW�RXU�
JULOOV�QH[W�WR�WKH�KRXVH�WKDW�LW�LV�VDIHU��6R��ZH�SXW�RXU�JULOOV�QH[W�WR�WKH�VLGLQJ��QRW�WKLQNLQJ�WKDW�WKH�JULOO�KHDWV�XS�WR�DERXW�
����WR�����GHJUHHV�DQG�ZLOO�PHOW�WKH�VLGLQJ��,I�WKDW�KDSSHQV��WKLV�LV�D�FODLP�ZLWK�DQ�+2���SROLF\��7KH�RWKHU�W\SH�RI�FODLP�
FRPHV�IURP�EDVLF�PDLQWHQDQFH�RI�RXU�GHFNV��:H�WHQG�WR�RYHUVSUD\�RU�EUXVK�WKH�GHFN�ZLWK�RLO�EDVHG�VWDLQ�RU�VHDODQW��7R��
GHWHUPLQH�LI�WKH�VWDLQ�RQ�DOXPLQXP�RU�YLQ\O�VLGLQJ�ZLOO�FRPH�RII��XVH�D�OLWWOH�FRRNLQJ�RLO�RQ�D�FOHDQ�UDJ��:LSH�WKH�VLGLQJ��,I�
LW�VPHDUV��WKLV�ZLOO�VKRZ�\RX�WKDW�WKH�VWDLQ�LV�PDGH�ZLWK�DQ�RLO�EDVH��,W�ZLOO�MXVW�FRQWLQXH�WR�VPHDU�DQG�\RX�ZLOO�SUREDEO\�
QHHG�WR�KDYH�D�JRRG�SDUW�RI�WKH�VLGLQJ�UHSODFHG��,I�ZKHQ�\RX�ZLSH�LW�ZLWK�WKH�UDJ�DQG�LW�FRPHV�RII�RQ�WKH�UDJ��LW�SUREDEO\�LV�D�
ZDWHU�EDVHG�VWDLQ��3RZHU�ZDVKLQJ�XVXDOO\�ZLOO�FOHDQ�RII�WKH�VWDLQ�DQG�\RX�KDYH�QR�FODLP�� 
 
 



�� 

,I�\RX�VHH�YDQGDOLVP�OLNH�GULHG�HJJ�RQ�\RXU�VLGLQJ�WKLV�LV�QRW�JRLQJ�WR�FRPH�RII�DQG�ZLOO�QHHG�WR�EH�UHSODFHG��7KLV�LV�D�FODLP��
:KLOH�ZH�DUH�VWLOO�RXWVLGH��FKHFN�IRU�DQ\�SODFHV�WKDW�PLJKW�DOORZ�DLU�WR�OHDN�LQWR�\RXU�KRPH��VXFK�DV�ZLQGRZV�DQG�GRRUV�WKDW�
KDYH�FUDFNV�LQ�WKHLU�FDXONLQJ��<RX�VKRXOG�UH-FDXON�WKHP�WR�SUHYHQW�ZDWHU�HQWHULQJ�\RXU�KRPH��:KHUHYHU�DLU�FRPH�LQ��ZDWHU�
FDQ�DOVR�FRPHV�LQ��6LPSOH�PDLQWHQDQFH�FDQ�SUHYHQW�IXUWKHU�GDPDJH�WR�\RXU�KRPH�� 
 
:KDW�KDSSHQV�LI�\RX�VHH�GDPDJH�WR�\RXU�SURSHUW\�WKDW�FDPH�IURP�\RXU�QHLJKERU¶V�SURSHUW\�VXFK�DV�D�WUHH�IDOOLQJ�RU�ILUH�RU�
VXFK"�:K\�ZRXOG�\RX�ZDQW�WR�WDNH�\RXU�QHLJKERU�WR�FRXUW�RU�WDNH�PRQH\�RXW�RI�KLV�KHU�SRFNHW"�<RX�VKRXOG�JR�WR�\RXU��
LQVXUDQFH�FRPSDQ\�DQG�KDYH�WKHP�SD\�IRU�\RXU�UHSDLUV�DQG�OHW�WKH�LQVXUDQFH�FRPSDQ\�JR�DIWHU�\RXU�QHLJKERU¶V�LQVXUDQFH�
FRPSDQ\��,W�ZLOO�KHOS�NHHS�D�IULHQGO\�UHODWLRQVKLS�ZLWK�\RXU�QHLJKERU�DQG�ZLOO�QRW�DGG�DQ\�FRVW�RU�FRQFHUQ�WR�\RXU�QHLJKERU�
DQG�KLV�KHU�LQVXUDQFH�ZLOO�QRW�JR�XS��$V�ZHOO��LI�\RX�KDG�D�FRQWUDFWRU�PDNH�D�PLVWDNH��\RX�GRQ¶W�SD\�PRQH\�WR�DQ�DWWRUQH\�WR�
KDYH�LW�IL[HG��8VH�\RXU�SROLF\�DQG�\RXU�LQVXUDQFH�FRPSDQ\�WR�JHW�WKHLU�PRQH\�IURP�WKH�FRQWUDFWRU��7KLV�LV�FDOOHG������������
VXEURJDWLRQ��<RX�DUH�JLYLQJ�WKH�LQVXUDQFH�FRPSDQ\�\RXU�ULJKW�WR�UHFRYHU�DQ\�PRQH\�IRU�D�ORVV�WKDW�VRPHRQH�HOVH�FDXVHG�� 
 
/HW¶V�JR�LQVLGH�DQG�XSVWDLUV��%XW�ILUVW�LI�\RX�QHHG�D�ODGGHU�WR�JHW�LQWR�\RXU�DWWLF��WKLV�ZRXOG�EH�WKH�WLPH�WR�JR�JHW�LW��%H����
FDUHIXO��7KLV�LV�RQH�DUHD�WKDW�FDQ�EH�GDQJHURXV�LI�DOO�\RX�KDYH�LV�RSHQ�FHLOLQJ�MRLVWV�DQG�UDIWHUV��<RX�FRXOG�IDOO�WKURXJK�DQG�
KXUW�\RXUVHOI�DQG�GR�GDPDJH�WR�\RXU�FHLOLQJ��,W�ZRXOG�EH�FRYHUHG��:H�DUH�ORRNLQJ�IRU�FUDFNHG�UDIWHUV�RU�GDPDJH�GRQH�WR�DQ\�
VKHDWKLQJ�RQ�WKH�URRI��:LWK�WKH�UDIWHUV��\RX�ZLOO�ILQG�WKDW�WKH\�FUDFN�LQ�WKH�PLGGOH�EHFDXVH�RI�WKH�ZHLJKW�RI�VQRZ�RU�LFH�RQ�
\RXU�URRI��:H�DUH�DOVR�ORRNLQJ�DW�WKH�VKHDWKLQJ�DQG�LQVXODWLRQ�WR�VHH�LI�ZH�FDQ�ILQG�ZDWHU�VWDLQV�RQ�WKH�VKHDWKLQJ�� 
 
,I�\RX�DUH�ORRNLQJ�GXULQJ�ZDUP�ZHDWKHU�WKLQNLQJ�WKDW�LW¶V�WRR�ODWH�WR�FODLP�WKH�GDPDJH��QRW�VR��<RX�FDQ�FODLP�LW�DW�DQ\�WLPH��
EXW�\RX�FDQ�RQO\�VXH�WKH�LQVXUDQFH�FRPSDQ\�XS�WR�D�\HDU�DIWHU�WKH�GDPDJH�KDV�EHHQ�UHSRUWHG�WR�WKH�LQVXUDQFH�FRPSDQ\���
:KDW�WKLV�PHDQV�LV�WKDW�\RX�KDYH�RQH�\HDU�IURP�WKH�GD\�\RX�GLVFRYHUHG�WKH�GDPDJH�WR�VXH�WKH�LQVXUDQFH�FRPSDQ\�LI�WKH\�GR�
QRW�SD\�IRU�WKH�GDPDJH���%HFDXVH�WKH�LQVXUDQFH�FRPSDQ\�KDV�FUHDWHG�D�VWDWH�RI�LJQRUDQFH�E\�QRW�H[SODLQLQJ�ZLWK�WKH�������
SROLF\KROGHUV�ZKDW�LV�FRYHUHG��DQG�KRZ�DQG�ZKHQ�WR�ILOH�D�FODLP��WKH�GD\�WKDW�\RX�QRWLFH�GDPDJH�EHFRPHV�WKH�GDWH�RI�� 
GLVFRYHU\��$�ORW�RI�SHRSOH�ZLOO�VD\��³,�GRQ¶W�NQRZ�ZKHQ�LW�KDSSHQHG�´�7KDW¶V��DOO�ULJKW��7KH�GD\�\RX�ILQG�WKH�GDPDJH�LV�
NQRZQ�DV�WKH�GDWH�RI�GLVFRYHU\� 
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