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,1752'8&7,21
2YHU�WKH�ODVW�IHZ�\HDUV�WKHUH�KDV�EHHQ�PXFK�WDON�DERXW�XWLOLVLQJ�$OWHUQDWLYH�'LVSXWH5HVROXWLRQ��$'5��RU�0HGLDWLRQ�WR�UHVROYH�FRPPHUFLDO�GLVSXWHV��7KH�0HGLDWLRQ�RIGLVSXWHV�LV�QRWKLQJ�QHZ�LQ�WKH�EXVLQHVV�ZRUOG�DV�SUDFWLWLRQHUV�RI�DOO�GLVFLSOLQHV�KDYH�EHHQUHVROYLQJ�FRQIOLFWV��WR�D�OHVVHU�RU�JUHDWHU�GHJUHH��WKURXJK�QHJRWLDWLRQ�IRU�\HDUV�
7KH�(QJOLVK�OHJDO�V\VWHP�EUHHGV�FRQIOLFW�GXH�WR�WKH�FXOWXUH�RI��¦:LQ�/RVH§�ZKLFK�OHDGV�WRGLVSXWLQJ�SDUWLHV�EHFRPLQJ�SRODULVHG�YHU\�TXLFNO\��2QFH�WKLV�RFFXUV�LW�LV�JHQHUDOO\�YHU\GLIILFXOW�WR�WU\�WR�UHDFK�D�UHVROXWLRQ�ZLWKRXW�WKH�LQWHUYHQWLRQ�RI�D�GLVLQWHUHVWHG�WKLUG�SDUW\�
7UDGLWLRQDOO\��WKH�GLVLQWHUHVWHG�WKLUG�SDUW\�KDV�EHHQ�D�-XGJH�ZKHUH�WKH�FDVH�SURFHHGV�WRFRXUW��RU�DQ�$UELWUDWRU�ZKHQ�DUELWUDWLRQ�KDV�EHHQ�DJUHHG�XSRQ��$GMXGLFDWLRQ�LV�DOVR�QRZEHFRPLQJ�PRUH�FRPPRQSODFH�ZKHUH�D�WKLUG�SDUW\��WKH�$GMXGLFDWRU��SURYLGHV�D�ELQGLQJUHVROXWLRQ�WR�D�GLVSXWH��7KH�LQGHSHQGHQW�WKLUG�SDUW\�LQ�$'5�KRZHYHU�LV�QRUPDOO\�D0HGLDWRU�RU�SRVVLEO\�DQ�([SHUW�:LWQHVV��)RU�PRUH�FRPSOLFDWHG�GLVSXWHV�D�PHGLDWLRQ�PD\LQYROYH�PRUH�WKDQ�RQH�PHGLDWRU�
7R�GDWH��PHGLDWLRQ�EHWZHHQ�SDUWLHV�KDV�EHHQ�YROXQWDU\��+RZHYHU��UHFHQW�GLUHFWLRQV�IURPWKH�(QJOLVK�FRXUWV��ZKLFK�ZHUH�UHLQIRUFHG�E\�WKH�LPSOHPHQWDWLRQ�RI�WKH�:RROI�UHIRUPV�LQ������KDYH�LQGLFDWHG�WKDW�WKH\�DUH�ORRNLQJ�WR�UHTXLUH�SDUWLHV�WR�DWWHPSW�UHVROXWLRQ�RI�WKHLUGLVSXWH�E\�DOWHUQDWLYH�PHDQV�SULRU�WR�EHLQJ�JLYHQ�D�FRXUW�GDWH��7KH�H[WHQW�WR�ZKLFK�FRXUWVZLOO�SHQDOLVH�SDUWLHV�IRU�HLWKHU�QRW�DWWHPSWLQJ�PHGLDWLRQ�RU�QRW�HQWHULQJ�LQWR�PHGLDWLRQ�LQJRRG�IDLWK�LV�VWLOO�EHLQJ�ZRUNHG�XSRQ��+RZHYHU��UHFHQW�FRXUW�FDVHV�KDYH�VKRZQ�WKDWMXGJHV�DUH�SUHSDUHG�WR�PDNH�D�VWDQG�LQ�WKH�DZDUGLQJ�RI�FRVWV�ZKHUH�WKH\�IHHO�WKDWDOWHUQDWLYH�PHWKRGV�RI�GLVSXWH�UHVROXWLRQ�KDYH�QRW�EHHQ�SURSHUO\�WULHG��,Q�OLJKW�RI�WKLVPDQ\�PRUH�IRUPDO�PHGLDWLRQV�DUH�EHLQJ�XQGHUWDNHQ�
:+$7�,6�$'5"��+2:�'2(6�,7�:25."
0HGLDWLRQ��0LQL�7ULDO�RU�WKH�XWLOLVDWLRQ�RI�DQ�([SHUW�:LWQHVV�DUH�DOO�W\SHV�RI�$'5��$'5SURYLGHV�D�IUDPHZRUN�IRU�FRQIOLFW�UHVROXWLRQ��7KH�PRVW�SRSXODU�IRUP�RI�$'5�LV0HGLDWLRQ�
7KH�JHQHUDO�IRUPDW�RI�D�PHGLDWLRQ�FDQ�EH�VXPPDULVHG�DV�IROORZV��� $�GLVLQWHUHVWHG�WKLUG�SDUW\��7KH�0HGLDWRU��LV�DSSRLQWHG�E\�PXWXDO�FRQVHQW�RI�WKHGLVSXWLQJ�SDUWLHV�� 7KH�0HGLDWRU�LV�SURYLGHG�ZLWK�WKH�SRVLWLRQ�SDSHUV�RI�WKH�YDULRXV�SDUWLHV�� 7KH�0HGLDWRU�WULHV�WR�ILQG�FRPPRQ�JURXQG�EHWZHHQ�WKH�GLVSXWLQJ�SDUWLHV�DQG�RUDVVLVW�LQ�ILQGLQJ�D�UHVROXWLRQ�WR�WKH�GLVSXWH�� 2QO\�D�ILQDO�VLJQHG�DJUHHPHQW�LV�ELQGLQJ�XSRQ�WKH�SDUWLHV��3ULRU�WR�WKH�VLJQLQJ�RIDQ\�DJUHHPHQW�D�SDUW\�PD\�OHDYH�WKH�PHGLDWLRQ�DW�DQ\�WLPH�



�

� 'LVFXVVLRQV�EHWZHHQ�WKH�0HGLDWRU�DQG�WKH�LQGLYLGXDO�SDUWLHV�DUH�FRQILGHQWLDO��,W�LVDJUHHG�E\�DOO�RI�WKH�SDUWLHV��SULRU�WR�FRPPHQFHPHQW�RI�WKH�PHGLDWLRQ��WKDW�WKH0HGLDWRU�FDQQRW�EHFRPH�SDUW�RI�DQ\�OHJDO�SURFHHGLQJV�WKDW�PD\�RFFXU�DW�D�ODWHUGDWH�� ,I�DOO�SDUWLHV�DJUHH��WKH�0HGLDWRU�PD\�EH�DVNHG�WR�SURYLGH�DQ�LQGHSHQGHQWDVVHVVPHQW�RI�HDFK�SDUW\
V�FDVH�� 7KH FRVWV�RI�WKH�0HGLDWRU�V��DUH�VKDUHG�HTXDOO\�DPRQJVW�WKH�SDUWLHV�
1RWH�� ,W�LV�LPSRUWDQW�WKDW�EHIRUH�D�PHGLDWLRQ�FRPPHQFHV�WKH�SDUWLHV�KDYH�L� WKH�OHJDO�DXWKRULW\�WR�DJUHH�WR�D�VHWWOHPHQW�DQG�LL� IXOO\�XQGHUVWRRG�UHVROYHG�DQ\�UHLQVXUDQFH�LVVXHV��DJUHHPHQWV�RUUHTXLUHPHQWV�
$'9$17$*(6�2)�$'5
7KH�PDMRU�DGYDQWDJHV�RI�$'5�VROXWLRQV�DUH�
�� ,W�LV�PXFK�FKHDSHU�IRU�DOO�SDUWLHV�WR�UHVROYH�D�GLVSXWH�WKURXJK�PHGLDWLRQ�UDWKHUWKDQ�DUELWUDWLRQ�RU�WKURXJK�WKH�FRXUWV�
�� 7KH�SURFHVV�LV�FRQILGHQWLDO���$OWKRXJK�UHFHQWO\�LW�KDV�EHHQ�VXJJHVWHG�WKDWFRQILGHQWLDOLW\�PD\�QHHG�WR�EH�EUHDFKHG�LI�WKH�0HGLDWRU�EHOLHYHV�WKDW�RQH�RU�PRUHRI�WKH�SDUWLHV�PD\�EH�LQYROYHG�LQ�PRQH\�ODXQGHULQJ��
�� 'LVFXVVLRQV�RFFXU�LQ�DQ�LQIRUPDO�HQYLURQPHQW�
�� 0HGLDWLRQ�LV�D�PXFK�VSHHGLHU�SURFHVV�WKDQ�IRUPDO�OLWLJDWLRQ�RU DUELWUDWLRQ�
�� 7KH�RYHUDOO�SURFHVV�LV�PRUH�OLNHO\�WR�HQDEOH�EXVLQHVV�UHODWLRQVKLSV�WR�EH�UHWDLQHG�
�� 7KH�SDUWLHV�DUH�QRW�UHVWUDLQHG�E\�WKH�SXUH�OHJDO�ULJKWV�DQG�ZURQJV�RI�WKH�FDVH��DV�LQOLWLJDWLRQ�RU�DUELWUDWLRQ��EXW�DUH�VWULYLQJ�WR�ILQG�D�FRPPHUFLDO�VROXWLRQ�WR�WKHLUGLVSXWH�
�� $�VXFFHVVIXO�FRQFOXVLRQ�RI�D�GLVSXWH�E\�$'5�ZLOO�HQKDQFH�WKH�ODZ\HUV
�SRVLWLRQZLWK�WKHLU�FOLHQWV�ZKR�ZLOO�VHH�WKDW�WKHUH�LV�D�FKHDSHU��PRUH�HIILFLHQW�DQG�SUDFWLFDOZD\�RI�UHVROYLQJ�FRQIOLFWV�RWKHU�WKDQ�E\�OLWLJDWLRQ�RU�DUELWUDWLRQ�&RQYHUVHO\��WKH�ODZ\HUV©�SRVLWLRQ�UHODWLRQVKLS�ZLWK�D�PDMRU�FOLHQW�PD\�EH�JUHDWO\DIIHFWHG�LI�FRVWV�RUGHUV�JR�DJDLQVW�WKH�FOLHQW�EHFDXVH�PHGLDWLRQ�$'5�ZDV�QRWLQLWLDOO\�SURSRVHG�HQWHUHG�LQWR�IROORZHG�XS�E\�WKH�ODZ\HUV��HVSHFLDOO\�LIUHFRPPHQGHG�E\�D�MXGJH©V�$'5�¦2UGHU§�
�� 3DUWLHV�JHQHUDOO\�QHJRWLDWH�YLD�WKH�0HGLDWRU��QRW�IDFH�WR�IDFH��VR�WKHUH�LV�PXFK�OHVVVFRSH�IRU�FRQIURQWDWLRQ�
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7+(�0(',$725
7KH�FKRLFH�RI�PHGLDWRU�LQ�D�GLVSXWH�LV�YHU\�LPSRUWDQW�DV�LW�FDQ�D�VLJQLILFDQW�HIIHFW�RQ�WKHRXWFRPH�
$V�PRVW�FRPPHUFLDO�GLVSXWHV�DUH�QRW�VLPSOH��LW�LV�HLWKHU�EHVW�WR�XWLOLVH�D�SHUVRQ�IURP�WKHVSHFLILF�LQGXVWU\�RU�ILHOG�RU�DQRWKHU�EXVLQHVVPDQ�ZRPDQ�WR�DFW�DV�PHGLDWRU��$�PHGLDWRUZKR�XQGHUVWDQGV�WKH�EXVLQHVV��LQFOXGLQJ�DQ\�VSHFLILF�FROORTXLDO�ODQJXDJH��LV�IDU�PRUHOLNHO\�WR�TXLFNO\�XQGHUVWDQG�WKH�LVVXHV�LQYROYHG�LQ�WKH�GLVSXWH��VHH�DQ\�ZLGHUUDPLILFDWLRQV��JDLQ�WKH�WUXVW�RI�WKH�LQGLYLGXDO�SDUWLHV�DQG�WKXV�ILQG�D�ZD\�WR�UHVROYH�WKHFRQIOLFW�
$Q�H[SHULHQFHG�LQGXVWU\�SUDFWLWLRQHU�LV��LQ�PDQ\�FDVHV��OLNHO\�WR�KDYH�HLWKHU�SUHYLRXVO\H[SHULHQFHG�VLPLODU�W\SHV�RI�FRQIOLFWV�RU�KDYH�VRPH�SUDFWLFDO�LGHDV�RI�KRZ�WR�UHVROYH�WKHGLVSXWH�LQ�TXHVWLRQ�
/DZ\HUV�REYLRXVO\�KDYH�DQ�LPSRUWDQW�SDUW�WR�SOD\�LQ�WKH�PHGLDWLRQ�SURFHVV�E\�SUHSDULQJWKH�FDVHV�IRU�WKHLU�FOLHQWV��DVVLVWLQJ�WKHP�LQ�XQGHUVWDQGLQJ�WKH�SURFHVV�DQG�WKH�OHJDOSRVLWLRQ�RI�WKHLU�FDVHV��SUHVHQWLQJ�WKHLU�FDVHV�DQG��LI�WKH�PHGLDWLRQ�IDLOV��FRQWLQXLQJ�WRVXSSRUW�WKHLU�FOLHQWV�WKURXJK�WKH�OLWLJDWLRQ�SURFHVV�
7KH�ZULWHU��KRZHYHU��EHOLHYHV�WKDW�DQ�LQGXVWU\�SUDFWLWLRQHU�DQG�RU�EXVLQHVVPDQ�LV�WKH�EHVWSHUVRQ�WR�PHGLDWH�FRPPHUFLDO�GLVSXWHV�UDWKHU�WKDQ�D�ODZ\HU��$OWKRXJK�PDQ\�ODZ\HUVKDYH�VXFFHVVIXOO\�DFWHG�DV�PHGLDWRUV��D�0HGLDWRU�ZKR�KDV�D�JRRG�XQGHUVWDQGLQJ�RI�WKHLQVXUDQFH�UHLQVXUDQFH�EXVLQHVV�DQG�WKH�LQVXUDQFH�UHLQVXUDQFH�PDUNHWV�ZLOO��LQ�WKHPDMRULW\�RI�FDVHV��EH�LQ�D�EHWWHU�SRVLWLRQ�WR�DVVLVW�LQ�ILQGLQJ�D�VROXWLRQ�WKDQ�VRPHRQH�ZKRGRHV�QRW�KDYH�WKHVH�DELOLWLHV�
+RZHYHU��WKH�PRVW�LPSRUWDQW�TXDOLW\�UHTXLUHG�RI�D�0HGLDWRU�LV�WR�EH�UHVSHFWHG�E\�WKHSDUWLHV��7KH�0HGLDWRU�LV�OLNHO\�WR�JDLQ�WKLV�UHVSHFW�LI�WKH\�DUH�DEOH�WR�VKRZ�WKDW�KH�VKH�KDVD�JRRG�XQGHUVWDQGLQJ�RI�WKH�GLVSXWH�DQG�LV�DEOH�WR�UXQ�WKH�SURFHHGLQJV�SURIHVVLRQDOO\�
:+(1�6+28/'�$'5�%(�87,/,6('�)25�5(62/9,1*�',6387(6"
,W�LV�LPSRUWDQW�WR�QRWH�WKDW�0HGLDWLRQ�RU�RWKHU�DOWHUQDWLYH�PHWKRGV�RI�GLVSXWH�UHVROXWLRQDUH�QRW�UHDOO\�QHZ�DQG�FHUWDLQO\�DUH�QRW�WKH�SDQDFHD�RI�DOO�LOOV� &DUH�VKRXOG�WKHUHIRUH�EHWDNHQ�ZKHQ�FKRRVLQJ�D�SDUWLFXODU�PHWKRG�IRU�DWWHPSWLQJ�WR�UHVROYH�D�GLVSXWH�
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:KHQ�LV�$'5�D�VHQVLEOH�RSWLRQ�LQ�WKH�LQVXUDQFH�LQGXVWU\"

 :KHQ�WKHUH�LV�QR�FOHDU�OHJDO�DQVZHU��'LVSXWH�LV�D��0HVV���

 :KHQ�SDUWLHV�ZLVK�WR�WU\�WR�FRQWLQXH�D�JRRG�ZRUNLQJ�UHODWLRQVKLS�

 :KHQ�FRQILGHQWLDOLW\�LV�LPSRUWDQW�

 :KHQ�FRVWV�DUH�LPSRUWDQW�

 :KHQ�WLPH�LV�LPSRUWDQW�

 )LQDO�GHDO�LV�VXSSRUWDEOH�E\�DOO�SDUWLHV�
:KHQ�LV�$'5�XQOLNHO\�WR�EH�D�VHQVLEOH�RSWLRQ�LQ�WKH�LQVXUDQFH�LQGXVWU\"

 :KHQ�WKH�OHJDO�SRVLWLRQ�RI�WKH�SDUWLHV�LV�YHU\�FOHDU�

 :KHQ�WKH�OHJDO�SRLQW�EHLQJ�UDLVHG�LV�IXQGDPHQWDO�WR�WKH�FRQWUDFW�DQG�WKHUHIRUHUHTXLUHV�D�OHJDO�UXOLQJ��H�J��)UDXG��,QWHQWLRQDO�1RQGLVFORVXUH�RU0LVUHSUHVHQWDWLRQ���+RZHYHU��LW�PD\�VWLOO�EH�SRVVLEOH�WR�PHGLDWH�ZKHUH�DOOHJDWLRQVRI�WKLV�W\SH�H[LVW�

 :KHUH�WKH�FDVH�PD\�VHW�DQ�LPSRUWDQW�OHJDO�SUHFHGHQW�

 :KHUH�WKH�SDUWLHV�GR�QRW�ZLVK�WR�VHWWOH�WKH�GLVSXWH�WKHPVHOYHV���$OWKRXJK�OHJDOUHIRUPV�VLQFH�WKH�LQWURGXFWLRQ�RI�WKH�:RROI�UHIRUPV�ZRXOG�VHHP�WR�EH�FKDQJLQJWKLV��

 :KHUH�SXEOLFLW\�LV�LPSRUWDQW�

 :KHUH�SRZHU�LV�WRR�FRQFHQWUDWHG�LQ�WKH�KDQGV�RI�RQH�RI�WKH�SDUWLHV�
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+2:�+$6�7+(�,1685$1&(�,1'8675<�5(6321'('�72�'$7("
,Q�WKH�PDMRU�EXVLQHVV�DUHDV�XQGHUZULWHUV�KDYH�EHHQ�VORZ�WR�UHVSRQG�WR�PHGLDWLRQ��9DULRXVPHGLDWLRQ�ERGLHV�VXFK�DV�$5,$6��,QWHU0HGLDWLRQ��7KH�,QVWLWXWH�RI�$UELWUDWRUV�DQG�WKH&HQWUH�IRU�(IIHFWLYH�'LVSXWH�5HVROXWLRQ��&('5��KDYH�DSSURDFKHG�LQVXUDQFH�FRPSDQLHVWR�H[SODLQ�WKH�VLWXDWLRQ��KRZHYHU��WR�GDWH�WKH�WDNH�XS�VWLOO�VHHPV�WR�EH�UHODWLYHO\�ORZ�HVSHFLDOO\�ZLWK�UHJDUG�WR�ODUJH�FRPPHUFLDO�EXVLQHVV�GLVSXWHV���7KH�UHDVRQV�IRU�WKLVZRXOG�VHHP�WR�EH�
y /DFN�RI�NQRZOHGJH�XQGHUVWDQGLQJ�DV�WR�KRZ�PHGLDWLRQ�ZRUNV�
y 3DUWLHV�OLNH�WR�UHO\�XSRQ�WUXVWHG�PHWKRGV��/LWLJDWLRQ�$UELWUDWLRQ��
y ,QVXUDQFH�SHUVRQQHO�DUH�SXW�LQ�WKH�SRVLWLRQ�ZKHUH��RQFH�D�GLVSXWH�KDV�DULVHQ��WKH\�DUHUHTXLUHG�WR�PRUH�GLUHFWO\�QHJRWLDWH�ZLWK�WKH�3DUW\�LHV��UDWKHU�WKDQ�VLPSO\�YLD�D�WKLUGSDUW\��H�J��EURNHU��ORVV�DGMXVWHU��RU�ODZ\HU��
y 8QGHUZULWHUV�PD\�QRW�ZLVK�WR�VHWWOH�D�GLVSXWH�SURPSWO\�
y 7R�GDWH�WKHUH�KDV�EHHQ�QR�IRUFHG�DFFHSWDQFH�RI�PHGLDWLRQ��DOWKRXJK�LW�VHHPV�WKDWSUHVHQW�PRYHPHQWV�LQ�WKH�OHJDO�V\VWHP�DUH�SXWWLQJ�PRUH�SUHVVXUHV�RQ�SDUWLHV�WR�ORRNWR�WU\�$'5�ILUVW�EHIRUH�JRLQJ�WR�FRXUW��
y 7KH�EURNHUV�UHVROYH�D�VLJQLILFDQW�PDMRULW\�RI�DOO�LQVXUDQFH�GLVSXWHV�
y /DZ\HUV�KDYH�EHHQ�VORZ�WR�VXJJHVW�PHGLDWLRQ�WR�WKHLU�FOLHQWV�DV�D�ZD\�RI�UHVROYLQJGLVSXWHV��DOWKRXJK�WKLV�LV�QRZ�FHUWDLQO\�FKDQJLQJ�
y 8QGHUZULWHUV�UHVXOWV�DUH�XQGHU�HYHU�LQFUHDVLQJ�SUHVVXUHV�ZKHWKHU�VLPSO\�GXH�WRSULFLQJ�DQG�EUHDGWK�RI�FRYHUDJH�LVVXHV�RU�WKH�OHYHO�RI�VWRFN�PDUNHW�UHWXUQV��7KLV�KDVPHDQW�WKDW�XQGHUZULWHUV�DUH�PRUH�OLNHO\�WR�FRQWHVW�FODLPV�
y 5HLQVXUDQFH�FRQVLGHUDWLRQV�
2YHU�UHFHQW�\HDUV�YDULRXV��QHZ�LQLWLDWLYHV�KDYH�EHHQ�XQGHUWDNHQ�OLNH�WKH�¦0DUNHW�$'5&RPPLWPHQW§�ZKLFK�LV�D�QRQ�ELQGLQJ�DJUHHPHQW�IRU�VLJQDWXUH�FRPSDQLHV�WR�DWWHPSWUHFRQFLOLDWLRQ�YLD�PHGLDWLRQ�DV�D�ILUVW�RSWLRQ��6DGO\�WKHVH�JRRG�LQWHQWLRQV�VHHP�WR�KDYHUHFHLYHG�YHU\�OLPLWHG�VXSSRUW�WR�GDWH��2WKHU�ERGLHV�OLNH�WKH�&KDUWHUHG�,QVXUDQFH�,QVWLWXWH�&�,�,���DQG�WKH�$VVRFLDWLRQ�RI�%ULWLVK�,QVXUHUV��$�%�,���KDYH�EHHQ�UHJLVWHULQJ�SUDFWLFLQJPHGLDWRUV�ZLWKLQ�WKH�LQVXUDQFH�PDUNHW�SODFH���)RU�PHGLDWLRQ�WR�EHFRPH�VXFFHVVIXO�LQ�WKHLQVXUDQFH�PDUNHWSODFH��GLVSXWH�UHVROXWLRQ�QHHGV�WR�EHFRPH�EHWWHU�FRRUGLQDWHG�VR�WKDW�WKLVLVVXH�FDQ�EH�DGGUHVVHG�LQ�D�PRUH�RUGHUO\�IDVKLRQ��,W�LV�HDV\�WR�VLJQ�XS�WR�¦PDUNHW�QRQ�ELQGLQJ�DJUHHPHQWV§�KRZHYHU�WKHUH�QHHGV�WR�EH�JUHDWHU�FRPPLWPHQW�EHKLQG�WKH�LQWHQW�(YHQ�QRZ��UHODWLYHO\�IHZ�SHRSOH�LQ�WKH�LQGXVWU\�FDQ�EH�FRQVLGHUHG�DV�SURIHVVLRQDO�PDUNHWPHGLDWRUV�DQG�IHZ�XQGHUVWDQG�WKH�SURFHVV��7KH�LQVXUDQFH�LQGXVWU\�QHHGV�WR�GR�D�JUHDWGHDO�PRUH�WR�KHOS�LWVHOI�ZKHQ�LW�FRPHV�WR�UHVROYLQJ�GLVSXWHV�
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+2:�+$6�7+(�/(*$/�352)(66,21�5(6321'('�72�'$7("
0DQ\�ODZ\HUV�KDYH�LQ�WKH�SDVW�EHHQ�VORZ�WR�HLWKHU�UHFRPPHQG�RU�DGRSW�PHGLDWLRQ�DV�DZD\�RI�UHVROYLQJ�GLVSXWHV��DOWKRXJK�WKLV�ZRXOG�VHHP�WR�KDYH�FKDQJHG�LQ�WKH�ODVW�IHZ\HDUV��7KH�PRVW�OLNHO\�UHDVRQV�IRU�WKLV�KDYH�EHHQ�

 /DZ\HUV�VXJJHVW�WKDW�WKHLU�SRVLWLRQ�LQ�D�FDVH�FRXOG�EH�SHUFHLYHG�E\�WKH�RWKHUSDUW\�LHV��WR�WKH�GLVSXWH�WR�EH�ZHDN�LI�WKH\�VXJJHVW�PHGLDWLRQ���,Q�OLJKW�RI�WKH:RROI�UHIRUPV��WKLV�LV�QRZ�QR�ORQJHU�D�YDOLG�H[FXVH��

��������� /DZ\HUV�IHHO�WKDW�PHGLDWLRQ�ZLOO�QHJDWLYHO\�DIIHFW�WKHLU�IHH�LQFRPH�
0DQ\�OHJDO�ILUPV�KDYH�QRZ�VHW�XS�
$'5
�GHSDUWPHQWV�DQG�RU�KDYH�REWDLQHG�PHGLDWRUWUDLQLQJ�VR�WKDW�WKH\�FDQ�RIIHU�WKHLU�VHUYLFHV�DV�0HGLDWRUV�DQG�RU�PDNH�WKHLU�FOLHQWV�DZDUHRI�WKH�EHQHILWV�RI�PHGLDWLRQ�
7+(�)8785(
,W�LV�OLNHO\�WKDW�WKH�IROORZLQJ�ZLOO�RFFXU�
y 0HGLDWLRQ�RI�LQVXUDQFH�GLVSXWHV�ZLOO�EHFRPH�PRUH�FRPPRQSODFH��7KLV�LV�EHLQJIRUFHG�XSRQ�WKH�LQGXVWU\�HLWKHU�E\�FOLHQW�SUHVVXUH�RU�E\�WKH�FRXUWV��:RROI�UHIRUPV��
y &RPPHUFLDO�SUHVVXUHV�ZLOO�IRUFH�IDU�JUHDWHU�FR�RSHUDWLRQ�EHWZHHQ�DOO�RI�WKH�YDULRXVLQVXUDQFH�DQG�OHJDO�HQWLWLHV�RSHUDWLQJ�LQ�WKH�LQVXUDQFH�PDUNHW�SODFH�
y /DZ\HUV�ZLOO�SXVK�PHGLDWLRQ�DV�D�PHDQV�RI�GLVSXWH�UHVROXWLRQ�LQ�WKH�ILUVW�LQVWDQFH
y 6LQFH�WKH�LQWURGXFWLRQ�RI�WKH�:RROI�UHIRUPV�LQ�������,QGXVWU\�DZDUHQHVV�KDV�QRZEHHQ�JUHDWO\�HQKDQFHG�DQG�WKXV�DFFHSWDQFH�RI�$'5�ZLOO�EHFRPH�SDUW�RI�PDUNHWFXVWRP�
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52%(57�-�+��*/<11
3URIHVVLRQDO�4XDOLILFDWLRQV�%�6F��+RQV���&KHP��(QJ����$�&�,�,��&KDUWHUHG�,QVXUDQFH�3UDFWLWLRQHU�0�&�,��$UE���$FFUHGLWHG�&('5�0HGLDWRU�$5,$6��8.��DQG�,QWHUPHGLDWLRQ�SDQHO�PHPEHU�
3UHVHQW�3RVLWLRQ�0DQDJLQJ�'LUHFWRU��(QHUJ\�'LYLVLRQ��0DUVK�/WG�
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