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%%%� 	�K|KHU%%%�%%��	�QLHGULJHU



����������

5%&�0RGHOO
� *UREHU�6FKlW]HU�I�U�GLH�.DSLWDODXVVWDWWXQJ�HLQHU�*HVHOOVFKDIW� 6WDWLVFKHU�$QVDW]� (UJHEQLVVH�VLQG�VWDUN�LQWHUSUHWLHUXQJVEHG�UIWLJ� .DSLWDODXVVWDWWXQJ�LVW�LP�=XVDPPHQKDQJ�PLW�DQGHUHQ�%HZHUWXQJVIDNWRUHQ�]X�VHKHQ� 7UHQG�E]Z��+RFKUHFKQXQJ�VWHKHQ�LP�9RUGHUJUXQG� 'DV�0RGHOO�XQWHUOLHJW�UHJHOPl�LJHU�$QSDVVXQJ
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5%&�$QWHLO�I�U�� 3UlPLHQULVLNR���5HVHUYLHUXQJVULVLNR
 % �QRWZHQGLJHV�.DSLWDO�

««

9HUI�JEDUHV�.DSLWDO��7$&�����(UIRUGHUOLFKHV�.DSLWDO�I�U��.DSLWDODQODJHULVLNHQ��&������(UIRUGHUOLFKHV�.DSLWDO�I�U�VRQVWLJH�5LVLNHQ��&�� �$ �7$&�± &��± &��

$�%� �&DSLWDO$GHTXDF\5DWLR

5LVN�%DVHG &DSLWDO�0RGHO��5%&�
&DSLWDO $GHTXDF\ 5DWLR
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Ä7RWDO�$GMXVWHG &DSLWDO��7$&�³
%LODQ]LHOOHV�(LJHQNDSLWDO� 0LQGHUKHLWVDQWHLOH� +\EULGNDSLWDO� %HZHUWXQJVUHVHUYHQ� )LUPHQZHUW�� )UHLH�5I%�XQG�6FKOXVV�EHUVFKXVVDQWHLOVIRQGV��� hEHU��8QWHUUHVHUYLHUXQJ��� 9DOXH LQ�)RUFH������� $NWLYLHUWH�$EVFKOXVVNRVWHQ������� �9HUI�JEDUHV�.DSLWDO��7$&�
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.DSLWDODXVVWDWWXQJ
.DSLWDO�DOV�DEVROXWH�*U|�H

� (UK|KWH�.RQ]HQWUDWLRQVULVLNHQ
� *HULQJHUH�'LYHUVLILNDWLRQ
� $QIlOOLJHU�JHJHQ�EHU�XQHUZDUWHWHQ�6FKRFNV
� :HWWEHZHUEVQDFKWHLO
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.DSLWDODXVVWDWWXQJ
� 4XDOLWlW�GHU�.DSLWDODXVVWDWWXQJ
� ,QYHVWPHQW�/HYHUDJH� �$NWLHQ�,PPRELOLHQ�)RQGV���(LJHQNDSLWDO�� $QIlOOLJNHLW�JHJHQ�EHU�.DSLWDOPDUNWVFKZDQNXQJHQ
� 9HUVFKXOGXQJVJUDG
� =LQVGHFNXQJVJUDG
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.DSLWDODXVVWDWWXQJ
+\EULGNDSLWDO7$&��HLQVFKOLH�OLFK�+\EULGNDSLWDO�

%HQFKPDUN EHL�+ROGLQJVWUXNWXU������
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)LQDQFLDO�/HYHUDJH
)UHPGNDSLWDO)LQDQFLDO�/HYHUDJH )UHPGNDSLWDO�(. 

(LJHQNDSLWDO�3UHIHUUHG6WRFN�+\EULGNDSLWDO�7RWDO�$GMXVWHG&DSLWDO
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)LQDQFLDO�/HYHUDJH
5DWLQJNDWHJRULH$$$$$$%%%%%%����

%HQFKPDUN���������������������������������!���
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=LQVGHFNXQJVJUDG
=LQVGHFNXQJVJUDG  

(UJHEQLV�YRU�6WHXHUQ��=LQVHQ��$EVFKUHLEXQJ�XQG�$PRUWLVDWLRQ
=LQVHQ
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=LQVGHFNXQJVJUDG
5DWLQJNDWHJRULH$$$$$$%%%%%%����

%HQFKPDUN���[����[�� ���[��[�� �[��[�� ��[��[�� ��[����[
1LHGULJ]LQVSKDVH
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=LQVGHFNXQJVJUDG
5DWLQJNDWHJRULH$$$$$$%%%%%%����

%HQFKPDUN��[����[�� ��[��[�� ��[��[�� ��[��[�� ��[����[
+RFK]LQVSKDVH
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.DSLWDOHUIRUGHUQLVVH
� 9HUVLFKHUXQJVWHFKQLVFKHV�5LVLNR± VSDUWHQEH]RJHQ± 3UlPLHQULVLNR± 5HVHUYHULVLNR�
� $QODJHULVLNR�
� 6RQVWLJH�5LVLNHQ± .UHGLWULVLNR
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9HUVLFKHUXQJVWHFKQLVFKHV�5LVLNR��121�/,)(� =XIDOOVULVLNR
� ,UUWXPVULVLNR
� bQGHUXQJVULVLNR
� 6SDUWHQEH]RJHQH�5LVLNRIDNWRUHQ± 3UlPLHQULVLNR± 5HVHUYHULVLNR
� )DNWRUHQ�EH]LHKHQ�VLFK�DXI�1HWWRZHUWH
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3UHPLXP�&KDUJHV���� ± 121�/,)(
+HDOWK$FFLGHQW0RWRU0DULQH��DYLDWLRQ3URSHUW\/LDELOLW\3HFXQLDU\&UHGLW)LQLWH

����������������Q�D

5HLQVXUDQFH3URSRUWLRQDO����������������Q�D

1RQ�SURS���IDF��������������������

'LUHFW&ODVV�RI�EXVLQHVV
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5HVHUYH�&KDUJHV���� ± 121�/,)(
+HDOWK$FFLGHQW0RWRU0DULQH��DYLDWLRQ3URSHUW\/LDELOLW\3HFXQLDU\&UHGLW)LQLWH

���������������Q�D�

5HLQVXUDQFH3URSRUWLRQDO���������������Q�D�

1RQ�SURS���IDF������������������

'LUHFW&ODVV�RI�EXVLQHVV
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9HUVLFKHUXQJVWHFKQLVFKHV�5LVLNR�±/,)(
%H]XJVJU|�HQ
� .DSLWDO�XQWHU�5LVLNR� %LRPHWULVFKH�5LVLNHQ
� 5�FNVWHOOXQJHQ� .DONXODWLRQV� XQG�8QWHUUHVHUYLHUXQJVULVLNR� .RVWHQULVLNR� 6WRUQRULVLNR� ��IDFKH 6WDQGDUGDEZHLFKXQJ
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.DSLWDO�XQWHU�5LVLNR�± /,)(�
,Q�3URPLOOH�GHV�ULVNLHUWHQ�.DSLWDOV

����hEHU�¼�����0UG� ����hEHU�¼������0UG�
����:HLWHUH�¼�����0UG� ����%LV�¼�����0LR�

��)DNWRU
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5HVHUYHIDNWRUHQ�± /,)(�

����6RQVWLJH�
����5�FNVWHOOXQJ�I�U�QRFK�QLFKW�DEJHZLFNHOWH�9HUVLFKHUXQJVIlOOH�

����5HQWHQYHUVLFKHUXQJHQ
����)RQGVJHEXQGHQH�

��)DNWRU3URGXNW
%H]RJHQ�DXI�GLH�'HFNXQJVU�FNVWHOOXQJ
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.DSLWDODQODJHULVLNR
� $XVIDOOULVLNR
� 9RODWLOLWlWVULVLNR� =LQVlQGHUXQJVULVLNR� :HUWVFKZDQNXQJHQ�LP�$NWLHQ� XQG�,PPRELOLHQSRUWIROLR
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$XVIDOOULVLNR

����/RZHU�WKDQ�&&&�	�XQUDWHG ����&&& ����% ���%% ���%%% ���$�RU�KLJKHU )DNWRU��%RQG�5DWLQJ
$XVIDOOZDKUVFKHLQOLFKNHLW�LQ�$EKlQJLJNHLW�YRP�5DWLQJ�EDVLHUHQG�DXI�6	3�'HIDXOW�6WXGLHQ
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$XVIDOOULVLNR

����6RQVWLJH�$NWLYD��RKQH�$EUHFKQXQJVIRUG��
����hEULJH�)HVWYHU]LQVOLFKH�XQG�$XVOHLKXQJHQ
����+\SRWKHNHQ�± QRQ�SHUIRUPLQJ
���+\SRWKHNHQ�± SHUIRUPLQJ

��)DNWRU$QODJHNDWHJRULH
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$XVIDOOULVLNR
� %DVLHUHQG�DXI�86�	�8.�6WDWLVWLNHQ� )DNWRUHQZHUGHQ�GHXWVFKHP�6\VWHP�QRFK�QLFKW�JHUHFKW� ���)DNWRU�DXI��EULJH�$XVOHLKXQJHQ�LVW�µEURDG�EUXVK¶� 3ROLFHQGDUOHKHQ��GLH�GXUFK�5�FNNDXIVZHUWH�DEJHVLFKHUW�VLQG�ZlUHQ�GDYRQ�DXV]XQHKPHQ
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9RODWLOLWlWVULVLNR

5LVLNRIDNWRU�DXV�8.�0RGHOO)�U�'HXWVFKODQG�DQJHSDVVW5LVLNRIDNWRU�DXV�8.�0RGHOO
�������

9RU]XJVDNWLHQ,PPRELOLHQ.$�G��IRQGVJHE��/9

:HLWHUH�%HUHFKQXQJHQ�HUIRUGHUOLFK��(YHQWXHOO��������������������������������-DKUH������±��-DKUH���!���-DKUH
%RQGV

%DVLHUHQG�DXI�'$;���$NWLHQ
.RPPHQWDU)DNWRU���0DUNZHUW$QODJHNDWHJRULH
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.RQ]HQWUDWLRQVULVLNR

���������RGHU�PHKU �������� ���� �������� ��� �������� ��� �������� ���
��)DNWRU(LQ]HOLQYHVWLWLRQ���7$&

(LQ]HOLQYHVWLWLRQ��EHUVWHLJW�����GHV�7$&
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6RQVWLJH�5LVLNHQ
� ,P�ZHVHQWOLFKHQ�$EUHFKQXQJVIRUGHUXQJHQ�JHJHQ�EHU�5�FNYHUVLFKHUHUQ
� $XVIDOOZDKUVFKHLQOLFKNHLW�LQ�$EKlQJLJNHLW�YRP�5DWLQJ�EDVLHUHQG�DXI�6	3�'HIDXOW�6WXGLHQ
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6RQVWLJH�5LVLNHQ

����8QUDWHG ����5��5HJXODWRU\�$FWLRQ� ����&&& ����% ���%% ���%%% ���$ ���$$ ���$$$ ��&KDUJH5�FNYHUVLFKHUHU�5DWLQJ
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$OOJHPHLQH�*HVFKlIWVULVLNHQ
� )�U�DOOJHPHLQH�*HVFKlIWVULVLNHQ�ZHUGHQ�SDXVFKDO����GHU�JHEXFKWHQ�1HWWRSUlPLHQ�DQJHVHW]W�



����������

5LVN�%DVHG &DSLWDO�0RGHO��5%&�
:HVHQWOLFKH�9HUlQGHUXQJHQ�GHV�0RGHOOV��8SGDWH�$SULO������
� .DSLWDODQIRUGHUXQJ�I�U�.DSLWDODQODJHULVLNR�GHV�/HEHQJHVFKlIWHV�LQ�1HQQHU�GHU�&DSLWDO�$GHTXDF\ 5DWLR�YHUVFKREHQ�� .DSLWDODQIRUGHUXQJHQ�I�U�GLH�9RODWLOLWlWHQ�DQ�$NWLHQ� XQG�%RQGPlUNWHQ�GHQ�0DUNWYHUKlOWQLVVHQ�DQJHSDVVW�� .HLQ�&UHGLW�I�U�*RRGZLOO� %LV�]X�����&UHGLW�I�U�1RQ/LIH '$&� &DSLWDO�PRGHO�EH]LHKW�QXU�QRFK�9HUVLFKHUXQJVDNWLYLWlWHQ�HLQ��%DQNJHVFKlIW�ZLUG�H[SOL]LW�KHUDXVJHUHFKQHW�� 9HUlQGHUWH�.DSLWDODQIRUGHUXQJHQ�I�U�$VVHW�0DQDJHPHQW� 9HUlQGHUWH�.DSLWDODQIRUGHUXQJHQ�I�U�/HEHQU�FNJHVFKlIW
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$JHQGD
¾ %HGHXWXQJ�YRQ�5DWLQJV I�U�9HUVLFKHUHU¾ 0DUNW�LP�:DQGHO¾ 5DWLQJGHILQLWLRQHQXQG�±SUR]HVV¾ 5DWLQJNULWHULHQ¾ 6WDQGDUG�	�3RRUµV 5LVN�%DVHG &DSLWDO�0RGHO¾ $SSHQGL[$SSHQGL[
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0RGHO�+LVWRU\
� )LUVW�SXEOLVKHG���2FWREHU�����
� 8SGDWHG����-XQH������PDLQO\�IRU�WKH�WUHDWPHQW�RI�JRRGZLOO��WD[�RQ�XQUHDOLVHG�JDLQV�
� 8SGDWHG����$SULO�����± $SSURDFK�DQG�PRVW�GHWDLO�XQFKDQJHG± (QKDQFHPHQWV�WR�SUHVHQWDWLRQ�DQG�FHUWDLQ�VSHFLILF�FKDUJHV± ,Q�PDQ\�FDVHV�IRUPDOLVLQJ�H[LVWLQJ�SUDFWLFHV
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� /LIH�VDYLQJV�LQYHVWPHQW�EXVLQHVV�DVVHW�FKDUJHV�WDNHQ�WR�GHQRPLQDWRU± $SSOLHG�WR�FODVVHV�RI�OLIH�LQVXUDQFH�ZKHUH�DVVHW�ULVN�LV�WKH�SULPDU\�EXVLQHVV�ULVN± :LOO�DSSO\�WR�PXFK�(XURSHDQ�OLIH�EXVLQHVV�EXW�ZLOO�H[FOXGH�WHUP�LQVXUDQFH�DQG�DQQXLWLHV�ZKHUH�WKHUH�LV�FORVH�PDWFKLQJ�RI�DVVHWV�DQG�OLDELOLWLHV± 1HJDWLYH�LPSDFW�RIIVHW�E\�PDUNHW�VSHFLILF�OLIH�PRGHOV� $OORZDQFH�IRU�))$�5I%± $SSOLHV�WR�SRUWLRQV�RI�WKHVH�IXQGV�ZKHUH�DOORFDWLRQ�EHWZHHQ�SROLF\KROGHU�DQG�VKDUHKROGHUV�QRW�\HW�GHWHUPLQHG± 6XFK�IXQGV�DYDLODEOH�WR�DEVRUE�DVVHW�ULVNV± $OUHDG\�UHIOHFWHG�LQ�8.�/LIH�PRGHO� (TXLW\�YRODWLOLW\�FKDUJHV�QRZ�YDU\�E\�VWRFN�PDUNHW± 3UHYLRXVO\�����IRU�DOO�EXW�QRZ�� ����IRU�8.��86�DQG�1HWKHUODQGV� ����IRU�%HOJLXP��'HQPDUN��)UDQFH��*HUPDQ\�DQG�,WDO\� ����IRU�6ZLW]HUODQG��1RUZD\��6SDLQ�DQG�6ZHGHQ� ����IRU�$XVWULD� ����IRU�)LQODQG± 6RPH�FKDUJHV�KDYH�FKDQJHG�VLQFH�WKH�ILUVW�VSUHDGVKHHWV�ZHUH�GLVWULEXWHG�

6XEVWDQWLYH�&KDQJHV
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� %RQG�YRODWLOLW\�FKDUJHV�FKDQJHG�DQG�QHZ�EDQGV�DGGHG�
<HDUV�WR�PDWXULW\ 1RZ :DV± ���\HDU �� ��± ����\HDUV �� ��± ����\HDUV �� ��± �����\HDUV �� ��± !���\HDUV �� ��

� 9RODWLOLW\�FKDUJHV�RQO\�DSSO\�ZKHUH�FUHGLW�JLYHQ�IRU�ERQG�XQUHDOLVHG�JDLQV± 6RPH�FUHGLW�QRZ�JLYHQ�IRU�JRRG�$/0�

6XEVWDQWLYH�&KDQJHV
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,QFOXGH�8QUHDOLVHG�*DLQV�RQ�%RQGV"
%RQGV�EDFNLQJ� 85*V 9RODWLOLW\
� 6KDUHKROGHUV¶�IXQGV��QR�PDWFKLQJ� <HV )XOO� 1RQ�OLIH�EXVLQHVV <HV )XOO� &RXQWULHV�ZKHUH�DFFXPXODWLQJ��EDQNLQJ�W\SH��OLIH�VDYLQJV�SURGXFWV�SUHYDLO�± W\SLFDO�RI�)UDQFH� <HV 'XUDWLRQ�,WDO\��6SDLQ��1RUGLF WHVW� 2WKHU�OLIH�EXVLQHVV��FORVH�PDWFKLQJ� 1R 1�$

�1HZ�WUHDWPHQW�LQ������XSGDWH���'XUDWLRQ�WHVW��LI�PLVPDWFK������\HDUV�YRODWLOLW\�FKDUJHV�UHGXFHG�WR���
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6XEVWDQWLYH�&KDQJHV
� *RRGZLOO± 1R�FUHGLW�JLYHQ�QRZ± 3UHYLRXVO\�XS�WR�����FUHGLW�JLYHQ��DPRUWLVHG�WR�]HUR�RYHU���\HDUV�± &UHGLW�JLYHQ�WKURXJK�LPSURYHG�IRUHFDVW�UHWDLQHG�HDUQLQJV�
� 1RQ�OLIH�GHIHUUHG�DFTXLVLWLRQ�FRVWV± 8S�WR�����FUHGLW�JLYHQ�QRZ± &RQVLVWHQW�ZLWK�OLIH�EXVLQHVV± 3UHYLRXVO\�QR�FUHGLW�JLYHQ
� 1RQ�OLIH�ORVV�UHVHUYHV± &DSLWDO�UHTXLUHPHQWV�QRZ�DGMXVWHG�IRU�UHVHUYH�DGHTXDF\± 3UHYLRXVO\�EDVHG�RQ�GLVFORVHG�ORVV�UHVHUYHV
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6XEVWDQWLYH�&KDQJHV
� 7KLUG�SDUW\�DVVHW�PDQDJHPHQW�FKDUJHV�FKDQJHG�

)LUVW�(���EQ ����1H[W�(���EQ ����1H[W�(��EQ ����1H[W�(��EQ ����
± 3UHYLRXVO\������IRU�DOO�WKLUG�SDUW\�DVVHWV�XQGHU�PDQDJHPHQW± 3UHYLRXVO\�WUHDWHG�DV�D�GHQRPLQDWRU�LWHP�LQ�&$5��QRZ�D�GHGXFWLRQIURP�7$&

� 7UHDWPHQW�RI�EDQNLQJ�VXEVLGLDULHV�FKDQJHG�± (TXLW\�LQ�EDQNLQJ�VXEVLGLDULHV�QRZ�GHGXFWHG�IURP�7$&± 3UHYLRXVO\�FDSLWDO�UHTXLUHPHQWV�LQFOXGHG�LQ�QXPHUDWRU
� 7KHUHIRUH�FDSLWDO�PRGHO�QRZ�MXVW�DVVHVVHV�FDSLWDO�DGHTXDF\�RI�LQVXUDQFH�DFWLYLWLHV�UDWKHU�WKDQ�DOO�ILQDQFLDO�VHUYLFHV
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6XEVWDQWLYH�&KDQJHV
� )LQDQFLDO�OLQHV�RU�PDWHULDO�RWKHU�WUDQVDFWLRQV± 6SHFLILF�FKDUJHV�UHSODFH�SRUWIROLR�W\SH��SUHPLXP��UHVHUYH��DVVHW��FKDUJHV
� /LIH�UHLQVXUDQFH�FKDUJHV± 1HZ�FKDUJH�VWUXFWXUH�LQWURGXFHG�IROORZLQJ�FRQVXOWDWLRQ�ZLWK�PDMRU�OLIH�UHLQVXUHUV± %DVHG�RQ�SULFLQJ��UHVHUYH�DQG�PRUWDOLW\�ULVN± 3UHYLRXVO\�EDVHG�RQ��UHVHUYH�EDVHG��(8�500�HTXLYDOHQWV
� 6XUSOXV�UHOLHI�DGMXVWPHQW± (OLPLQDWH�DQ\�ILQDQFLDO�HIIHFW�RI�DQ\�VXUSOXV�UHOLHI�WUDQVDFWLRQV
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3UHVHQWDWLRQDO�&KDQJHV
� :RUNVKHHW�VWUXFWXUH± 0XOWLSOH�VKHHWV�QRZ�XVHG�IRU�HDFK�PDMRU�FRPSRQHQW� &DOFXODWLRQ�RI�(DUQLQJV�$GHTXDF\�5DWLR�DQG�KDUG&$5� )RUHFDVWLQJ�WRRO± 5HWDLQHG�HDUQLQJV± 1RQ�OLIH�QHW�ZULWWHQ�SUHPLXP�JURZWK�UDWH± 1RQ�OLIH�ORVV�UHVHUYHV�JURZWK�UDWH± 7RWDO�DVVHWV�JURZWK�UDWH��QHZ�PRQH\�RQO\��± 2WKHU�IXQGV�XQGHU�PDQDJHPHQW�JURZWK�UDWH��QHZ�PRQH\�RQO\�� +\EULG�FDSDFLW\�H[SOLFLWO\�VKRZQ� )HZHU�³RII�PRGHO´�FDOFXODWLRQV�HJ�GLVFRXQW��FRQFHQWUDWLRQ�FKDUJH��UHLQVXUDQFH�UHFRYHUDEOH� 9,)�FDOFXODWLRQV± $YRLG�GRXEOH�FRXQWLQJ± 2EMHFWLYH�XQFKDQJHG��JLYH������FUHGLW�IRU�VWDWXWRU\�QHW�DVVHWV�DQG�����FUHGLW�IRU�µIXWXUH�SURILWV¶
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/LIH�,QVXUDQFH�%XVLQHVV�9DOXH�± 1R�'$&�'LVFORVHG�
*RRGZLOO�± ��

6WDWXWRU\�EDVLV�QHW�DVVHWV�± �����FUHGLW
(9�QHW�DVVHWV

$SSUDLVDO9DOXH�QHW�DVVHWV
9,)�± ���
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/LIH�,QVXUDQFH�%XVLQHVV�9DOXH�± '$&�'LVFORVHG
*RRGZLOO�± ��
9,)�± ���
'$&�± ���

6WDWXWRU\�EDVLV�QHW�DVVHWV�± �����FUHGLW
(8�'LUHFWLYH�86�*$$3�QHW�DVVHWV

(9�QHW�DVVHWV
$SSUDLVDO9DOXH�QHW�DVVHWV
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(DUQLQJV�$GHTXDF\�5DWLR
� 2EMHFWLYH��7R�GHULYH�D�JRRG�PHDVXUH�RI�HFRQRPLF�HDUQLQJV�LQ�UHODWLRQ�WR�VKDUHKROGHU�UHTXLUHG�UDWH�RI�UHWXUQ�XVLQJ�D�YDOXH�DGGHG�DSSURDFK� %DVHG�RQ�PRYHPHQW�LQ�7$&� 7$&�LQFOXGHV�KDLUFXWV�HJ�IRU�9,)� (VWDEOLVK�JURVV�7$&��µQHW¶�7$&�XQFKDQJHG�� 0RYHPHQW�LQ�JURVV�7$&�DGMXVWHG�IRU�GLVWULEXWLRQV�DQG�FDSLWDO�LQMHFWLRQV��($5�QXPHUDWRU�� 6KDUHKROGHUV¶�UHTXLUHG�UDWH�RI�UHWXUQ�VHW�DW�����($5�GHQRPLQDWRU�� ($5�FDOFXODWHG� 1R�EHQFKPDUNV�\HW� 3HHU�FRPSDULVRQV�ZLOO�EH�XVHG
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+DUG&$5
� 4XDOLW\�RI�FDSLWDO�PHDVXUH� &$5�DGMXVWHG�IRU�± +\EULGV± '$&± 9,)± 'LVFRXQW± 8QSDLG�VKDUH�FDSLWDO�RQ�SDUWO\�SDLG�VKDUHV± /HVV�DOO�DVVRFLDWHG�KDLUFXWV� 1R�EHQFKPDUNV�\HW� 3HHU�FRPSDULVRQV�ZLOO�EH�XVHG
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2WKHU�0RGHOV
� 8.�OLIH�PRGHO�SXEOLVKHG�LQ������ 2WKHU�(XURSHDQ�OLIH�PRGHOV�WR�IROORZ�VRRQ��*HUPDQ\�ILUVW�� 2WKHU�QRQ�(XURSHDQ�PRGHOV� 2WKHU�PDUNHW�VSHFLILF�PRGHOV�HJ�FUHGLW�LQVXUDQFH� &RQVROLGDWLQJ�FDSLWDO�PRGHO�DSSURDFK± 5HFRJQLVHV�WKDW�DQ�DJJUHJDWLRQ�RI�ORFDO�PRGHOV�SURYLGHV�D�EHWWHU�PHDVXUH�WKDQ�D�VLQJOH�FRQVROLGDWHG�YLHZ�RI�WKH�JURXS± 8VHV�FRQVROLGDWHG�HTXLW\�WR�HVWDEOLVK�QXPHUDWRU± 8VHV�DJJUHJDWHG�VXEVLGLDU\�PRGHOV�WR�HVWDEOLVK�GHQRPLQDWRU
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$SSOLFDWLRQ�RI�8SGDWHG�0RGHO
� 1HZ�UDWLQJ�FULWHULD�GR�QRW�QRUPDOO\�WULJJHU�VKRUW�WHUP�UDWLQJ�FKDQJHV� $YHUDJH�LQVXUHU�UDWLQJV�RYHU�WLPH�QRW�H[SHFWHG�WR�FKDQJH�VLJQLILFDQWO\�DV�UHVXOW�RI�XSGDWHG�PRGHO� ,QGLYLGXDO�UDWLQJV�PD\�FKDQJH�LQ�WKH�PHGLXP�WHUP�SDUWO\�GULYHQ�E\�WKH�XSGDWHG�PRGHO�VLQFH�LW�LV�H[SHFWHG�WR�EHWWHU�GLIIHUHQWLDWH�LQVXUHU�FDSLWDO�DGHTXDF\� &$5�WRGD\�LV�OHVV�UDWLQJ�VLJQLILFDQW�WKDQ�WKH�PHGLXP�WHUP�H[SHFWDWLRQV�IRU�&$5� &DSLWDO�DGHTXDF\�LV�RQO\�RQH�IDFWRU�LQ�FDSLWDOLVDWLRQ�DQDO\VLV� &DSLWDOLVDWLRQ�LV�RQO\�RQH�FDWHJRU\�LQ�GHWHUPLQLQJ�D�UDWLQJ
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%HZHUWXQJ�YRQ�9HUVLFKHUXQJVJUXSSHQ
.HUQJHVHOOVFKDIWHQ� ,QWHJUDOHU�%HVWDQGWHLO�GHU�*UXSSH� ,GHQWLVFKHU�1DPH� 2SHUDWLY�HKHU�DOV�*HVFKlIWVEHUHLFK�DQ]XVHKHQ� .DSLWDODXVVWDWWXQJ�VWHKW�LQ�(LQNODQJ�PLW�GHP�*UXSSHQUDWLQJ� (UJHEQLVVLWXDWLRQ�HQWVSULFKW�.RQ]HUQYRUJDEHQ� ���� ����GHV�NRQVROLGLHUWHQ�.DSLWDOV� 6HLW�PLQGHVWHQV�HLQHP�-DKU�]XU�*UXSSH�]XJHK|ULJ� .RQ]HUQ�KlOW�0HKUKHLWVEHWHLOLJXQJ� 9HUNDXI�GHU�*HVHOOVFKDIW�LVW�DXV]XVFKOLH�HQ'DV�5DWLQJ�HQWVSULFKW�GHP� *UXSSHQUDWLQJ
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%HZHUWXQJ�YRQ�9HUVLFKHUXQJVJUXSSHQ
6WUDWHJLVFK�ZLFKWLJH�*HVHOOVFKDIWHQ� 9LHOH�0HUNPDOH�LGHQWLVFK�PLW�HLQHU�.HUQJHVHOOVFKDIW� %HGHXWHQGH�5ROOH�LP�5DKPHQ�GHU�.RQ]HUQVWUDWHJLH� (YHQWXHOO�HLJHQHU�1DPH� .DSLWDODXVVWDWWXQJ�HQWVSULFKW�PLQGHVWHQV�HLQHP�µ%%%¶� (UJHEQLVVLWXDWLRQ�HQWVSULFKW�PLWWHOIULVWLJ�GHQ�.RQ]HUQYRUJDEHQ� (QJDJHPHQW�GHV�.RQ]HUQV�HYHQWXHOO�]HLWOLFK�EHJUHQ]W� 8QWHUQHKPHQV]XNlXIH'DV�5DWLQJ�OLHJW�PLQGHVWHQV�HLQ� 1RWFK XQWHU�GHP�5DWLQJ�GHU�.HUQJHVHOOVFKDIWHQ


