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¶ºº] �b�¦�Á®º]�©ÂZ d¯�¾�°z]�®°º¯�¾º�p¯�Â®�Ä¦z]��v�Z]¾¯
À¦°Zºº§°v´�#�¾¿¦z-¦�¿° ¬º����¿¦|�¦�z]�¶°À]��¶§�¾´�¯�²¿¦
�bº�¦�¶dº�¦v³�Ä°¦®¾º´�¯�zÀgPººc ¿v´-�®°º¯�°®�¾«Â��Á®º]�zgR¯
¶ºº°À]���º��©ÂZ d¯�¨ºÀ��°®�À¦ºc¾¯�¦°�©ÂZ d¯�zÀgPc�²¿¦�ªÀ«®
¶º] ¶º°À]�¾º¨¿�°®�¶º§ �®zº§ ºldºº�k�Z¸³¡�Ä¦z]�¼Âv´����ºc
�z-¶ºº°À]�Z]�°¦|-¶°À]�®À¤d�¯�`�]¦°�Z]�Ä°ZÀds¦�Â�Ä®¦z ³¦�©°º�
`º�]¦°�Zºº] ¾·Âz-�Â�Ä°Z^k¦�>Z^¿z¤c�©°º��¶]�¶°À]�Äz.¿®�°®�Â
±¦�vº´£�ÄZ·¶ºº³Zs°Z§�¾-v´¿Z°³�Â�z-¶°À]�Â�°¦|-¶°À]�®À¤d�¯zÀ�

�®º�¾¯�Ä°¦v¿zs��À¦°Z§°v´�#��°¦|-¶°À]�»z�
±¦�Ä°ZÀ�]��¶d�°�°Z§�¶]�¿v´-�¾º�p¯�Ä¦z]�¶§��¾Â¦�¨ºÀ��°®
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zÀgPººc �¶°À]�¿Z�³�¶]�À¦±°ÂZ�§�²d�¦v³�ÀZ´À°�¦�Â�¾�°®¾��¾�¦°±

�®º�¾°³�Áv¿®�¾¿¦z-¦�¿°�¬º����¿¦|�¦�z]�Ä°¦®¾´�¯
¶º§ À¡�Zº] �®ºº�¾¯�¦zººk¦�v´£°v´�#�Ä¦z]�¶§��¿Â®�¨ºÀ��°®
bººÀ·Z¯�¾ººº«Â��v³°¦v³�Ä°ZÀds¦��¤³�¶°À]�v¿zs�°®�À¦°¦®z]Áz¸]
À¡�`°À]�°¦z°d�¦�\kº¯��¾º�p¯�²¿¦�`°À]���º��À®º]�Ä°Z^k¦
°®�ø¶º°À]�,ºº´·z��À®Zd�¦�Zkù�¬È��¦�¶]�Â��¾«¦ºd¯�ÄZ·¾Z��°®
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ÄZ·¶º³Zs°Z§�»zº� ±¦�À¦°¦®z]Áz¸ºº] °v´�#�vÀ«ºc�°®�Ä±°ÂZ�§
n�º� �º¿¦|�¦�f�Zº] �À¦±°ÂZºº�§�¸°¦|¯�±¦�®¿¦®�b^£¦z¯�Â��v´£
Ávº� ¶º°À]��º�º��bººpc�Ä°Z§°v´�#�¸°¦|¯�°®�vÀ«ºc�Ä°ÂZ´�
¬º�ºº� �ººº¿¦|�¦�¶º§ ²º¿¦�zº] ÀÂ|º�¦��ª¯Zº� Â®�²º¿¦��bº�¦
�bº�¦�¶dº�¦®�¾º� °®�¦°�Ávº� ¶º°À]�À¦°Zºº§°v´�#�¾¿¦z-¦�¿°
§Zººtd³¦�Â�¾ººº£Ès¦�©¦z�Zºt¯�ÄZº·Áv¿v��±Âzº] ±¦�vº³¦ºc¾¯
ÄzºÀ-ºº¬k�Ä±°ÂZº�§�©Çººº�p¯�`°À]�¿Z�³�z]�®§Zo�°Â¡ÀZ¿±
°®�®zº� ¶º§ bº�¦�¾º´�¯�²ºº¿v]��¾£Ès¦�©¦z�Zt¯�¨v¿v���v´§
¾ºº�p¯�±¦�bº^£¦z¯�°®��¶º°À]�±¦�Ávº� ª�Zºo ÀZºº´À°�¦�¶lÀd³
Z¸º´c�¶º§ bº�¦�¾d«Zºo �°Â¡ÀZº¿±�§Zººtd³¦��v´§¾¯�Ä°Z.³¦ª¸�
¶º°À]�¶º] ¿¦vº£¦�v³¦Á®Zºd�¦�zº�s�¶º] ¶º°·�±¦��À]�¶§�¾³¦±°ÂZ�§
zº�s�À¦|Àº¯ �Àtº�c�°®��ºº���ªÀ«®�¶]�z-¶°À]�Â��v´¿Z°³¾¯
®Z¸´º�À��zº�s�²À.³ZºÀ¯�²Zº�¦�zº] ¦°�Ä¦¶ºº°À]�¢o��À¦°¦|-¶°À]
¬º�º� �º¿¦|�¦�±¦�ª�Zºo bº^h¯�j¿Zºd³�®ºkÂ�Z]���ÎÍ��v´§¾¯
¾³¦°Z§°v´�#��¾Zo�²À��°®��Áv��¶°À]�À¦°Z§°v´�#�¾¿¦z-¦�¿°
²¿zdº°§��v´dº�¦®�°¦zºº£ ¾´À¿Z��¬º���°®�©ÈÀ�pc�·Zp«�±¦�¶§
¬º�ºº� �ººº¿¦|�¦�zº] ¾ºº�p¯�`º°À]�j¿Zºd³�±¦�¦°�bº^h¯�zÀgPºc

�v³¦Á®z]�¾¿¦z-¦�¿°
¨ºÀº� Â®�©ÂZº d¯�zÀgPºc ±¦�Ávºº¯¡�b�®�¶]�j¿Zd³�¶]�¶kºc�Z]
¾Zº°do¦ Â�À¦°¦®z]Áz¸º] ¾º¿¦z-¦º�¿°�¬º�º� �ºº¿¦|�¦�z]�¶°À]
Â��°Â¡ÀZºº¿±�§Zºtd³¦�Â�¾º£Ès¦�©¦z�Zºt¯�ÄZº·Áv¿v��®¦vºs°
°®�¢�º¯�ÄZ·°º�§�±¦�¾¨¿�À¦º´��¶]�²�¦Þ�`]zlc�z]�Z´]��²À´#®·
Â��ÎÑ��¦vÀº�º¿�±¦�ªº¤³�¶º] �Ä±°ÂZºº�§�©Çº�p¯�`°À]�Ä¦zk¦
©Çºººº�p¯�`º°À]�À®ºº] Ä°Zº^k¦�À¦ººc¾¯���Ö��º´.º� Â�¦®Zº§
±°ÂZº�§�bºº¿z¿v¯�`�Ào�±¦�¶§�¾c¦z�s�`À¬§�Ä¦z]�¦°�Ä±°ÂZ�§
�ºº�º��bºpc�©¦zº�s�bº�À«�°®�|Àº³ Àºº´§¦�Â�Á®ºº] «°Zºs
\º�Z´¯�ÄZº·°Z§Á¦°�Â��®zº§ ®Z¸´º�À���vºº³°¦®�°¦z£�¶°À]�¼Âv´�
�®º°³�¾�°z]��®Z¸´�À��²¿¦�®°º¯�°®�¦°�¶°À]�¿Z�³�¾¿¦°Z§�ÄZ¤c°¦
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�ÎÐÍ�ÎÎÐ �ÎÒ ¶��ºc�Â�Ä±°ÂZ�§�®Z�d£¦�`¯Z´¬��
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�Ö�Î �ÏÖ
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�±¦zÀ��ÁZ.�³¦®��Ä±°ÂZ�§�¨v¨�³¦®��v�°¦�¾�Z´�°Z§�`¯Z³ÀZ¿Z���²°Z��ÀZd�¦�À¦°Z§¿v´-�²À]�°®�¾�¦°±
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�Ä±°ÂZ�§�®Z�d£¦�Â�Ä|¿°¶¯Z³z]�ÄZ·�·Â&�
��� $KVDQ�� 6��0���$��$OL�DQG�1��6��.XULDQ��������7RZDUG�D�WKHRU\�RI�DJULFXOWXUDO�LQVXUDQFH��$P��-��$JULF��(FRQ��������

��������
��� $QGHUVRQ�� -�� 5�� DQG� -�� /�� 'LOORQ�� ������ 5LVN� $QDO\VLV� LQ� 'U\ODQG� )DUPLQJ� 6\VWHPV�� )$2�� )DUP� 6\VWHP

0DQDJHPHQW�6HULHV����5RPH�
��� %DTXHW�� $�� DQG� -��6NHHV��������*URXS�ULVN�SODQ�LQVXUDQFH��DQ�DOWHUQDWLYH�PDQDJHPHQW�WRRO�IRU�IDUPHUV��&KRLFHV���

������
��� %LQVZDQJHU�� +�� 3�� ������ $WWLWXGHV� WRZDUG� ULVN�� H[SHULPHQWDO� PHDVXUHPHQW� LQ� UXUDO�,QGLD��$P��-��$JULF��(FRQ�

���������������
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��� +D]HOO�� 3�� %�� 5��� &�� 3RPDUDGR� DQG�$��9DOGHV��(GV����������&URS�,QVXUDQFH�IRU�$JULFXOWXUDO�'HYHORSPHQW��,VVXHV

DQG�([SHULHQFHV��-RKQ�+RSNLQV�8QLY��3UHVV��%DOWLPRUH�
��� 0RVFDUGL�� (�� DQG� $�� 'H� -DQYHU\�� ������ $WWLWXGHV�WRZDUG�ULVN�DPRQJ�SHDVDQWV��DQ�HFRQRPHWULF�DSSURDFK��$P��-�

$JULF��(FRQ�����������������
��� 1DNDMLPD��&��������6XEMHFWLYH�(TXLOLEULXP�7KHRU\�RI�)DUP�+RXVHKROG��(OVHYLHU��7KH�1HWKHUODQGV�
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��� 5DQGKLU�� 2��7��������,QIOXHQFH�RI�ULVN�RQ�LQSXW�XVH�LQ�6RXWK�,QGLDQ�WDQNIHG�IDUPV��,QGLDQ�-��$JULF��(FRQ������������
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��� 5D\� 3�� .��������$JULFXOWXUDO�,QVXUDQFH��7KHRU\�DQG�3UDFWLFH�DQG�$SSOLFDWLRQ�WR�'HYHORSLQJ�&RXQWULHV��3HUJDPRQ

3UHVV��2[IRUG�
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$�'�&��1HZ�<RUN�
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��� 7RUNDPDQL�� -�� ����D�� 'HFLVLRQ� FULWHULD� LQ� ULVN� DQDO\VLV��DQ�DSSOLFDWLRQ�RI�VWRFKDVWLF�GRPLQDQFH�ZLWK�UHVSHFW�WR�D

IXQFWLRQ��,UDQ�$JULF��5HV�����������
��� 7RUNDPDQL�� -�� ����E�� 0HDVXULQJ� DQG�LQFRUSRUDWLQJ�DWWLWXGHV�WRZDUG�ULVN�LQWR�PDWKHPDWLFDO�SURJUDPPLQJ�PRGHOV�

WKH�FDVH�RI�IDUPHU�LQ�.DYDU�GLVWULFW��,UDQ��,UDQ�$JULF��5HV��������������
��� 7RUNDPDQL�� -�� DQG� -�� %�� +DUGDNHU�� ������ $� VWXG\� RI� HFRQRPLF� HIILFLHQF\�RI�,UDQLDQ�IDUPHUV��DQ�DSSOLFDWLRQ�RI

VWRFKDVWLF�SURJUDPPLQJ��$JULF��(FRQ������������
��� :DONHU�� 7�� 6�� DQG� 1�� 6�� -RGKD��������+RZ�VPDOO�IDUP�KRXVHKROGV�DGDSW�WR�ULVN� ,Q��3��%��5��+D]HOO��&��3RPDUDGD

DQG� $�� 9DOGHV� �(GV���� &URS� ,QVXUDQFH� IRU� $JULFXOWXUDO� 'HYHORSPHQW�� ,VVXHV�DQG�([SHULHQFH��-RKQ�+RSNLQV
8QLY��3UHVV��%DOWLPRUH�
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