
, Q�������WKH�DQQXDO�ZHDWKHU�HYHQW�NQRZQ�DV�KXUULFDQH�VHDVRQ�GHOLYHUHG����³QDPHG�
VWRUPV´�EHWZHHQ�-XQH�DQG�1RYHPEHU�����RI�
ZKLFK�ZHUH�KXUULFDQHV��$FFRUGLQJ�WR�WKH�

1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�$GPLQLVWUD�
WLRQ��WKDW¶V�PRUH�WKDQ�WZLFH�WKH�QXPEHU�RI�KXUUL�
FDQHV�DQ�DYHUDJH�VHDVRQ�HQGXUHV�DQG�\HW�DQRWKHU�
VWUHVVRU�RQ�WKH�$PHULFDQ�6RXWKHDVW�GXULQJ�WKH�
FRURQDYLUXV�SDQGHPLF�� 
 
,W�ZDV�D�ORQJ�VHDVRQ�DV�VWRUPV�GHYHORSHG�LQ�WKH�
$WODQWLF�EHIRUH�KXUULFDQH�VHDVRQ�WHFKQLFDOO\�VWDUW�
HG�LQ�-XQH�DQG�OLQJHUHG�WKURXJKRXW�WKH�PRQWK�RI�
1RYHPEHU�ZKHQ�KXUULFDQH�VHDVRQ�WUDGLWLRQDOO\�

HQGV��0HWHRURORJLVWV�HYHQ�SUHGLFWHG�WKH�ERP�
EDUGPHQW�RI�KXUULFDQHV�� 
$V�D�UHVXOW��6D[H�'RHUQEHUJHU�	�9LWD��3�&���D�
&RQQHFWLFXW-EDVHG�ODZ�ILUP�WKDW�UHSUHVHQWV�
SROLF\KROGHUV�LQ�LQVXUDQFH�FRYHUDJH�GLVSXWHV��
FUHDWHG�D�1DWXUDO�'LVDVWHU�5HFRYHU\�3UDFWLFH�
*URXS��EHFRPLQJ�RQH�RI�WKH�IHZ�QDWLRQDO�ILUPV�
WKDW�KDYH�D�SUDFWLFH�DUHD�IRFXVHG�VROHO\�RQ�
KXUULFDQHV� 
 
7KH�JURXS�KDV�KHOSHG�HYHU\RQH�IURP�KRPHRZQ�
HUV�WR�VPDOO�EXVLQHVVHV�WR�PXOWLQDWLRQDO�FRPSD�
QLHV�QDYLJDWH�LQVXUDQFH�LVVXHV�ZKHQ�LQWURGXFLQJ�
LWV�IUHH�RQOLQH�UHVRXUFH�FDOOHG�³7KH�+XUULFDQH�
6HDVRQ�3ROLF\KROGHU¶V�+DQGERRN�´�$�SURSHUW\�
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1RW�DOO�KXUULFDQH�SROLFLHV�DUH�FUHDWHG�HTXDO��6D[H�
'RHUQEHUJHU�	�9LWD�SXEOLVKHG�D�KDQGERRN�RQ�LW�VR�

LQGLYLGXDOV�ZLOO�EH�UHDG\�ZKHQ�D�FDWDVWURSKLF�VWRUP�KLWV� 

:HDWKHULQJ�7KH�6WRUP 



RZQHU�PD\�WKLQN�DQ\�DQG�DOO�KXUULFDQH-FDXVHG�
GDPDJH�LV�FRYHUHG�XQGHU�ZKDW�SROLF\�WKH\�KDYH��
EXW�WKH�ILQH�SULQW�RI�WKDW�SROLF\�PD\�VD\�
RWKHUZLVH��� 
 
2I�FRXUVH��LQVXUDQFH�SROLFLHV�DUHQ¶W�H[DFWO\�OLJKW�
UHDGLQJ��DQG�HDFK�SROLF\�IURP�WKH�GR]HQV�RI�FRP�
SDQLHV�WKDW�RIIHU�KXUULFDQH�FRYHUDJH�GLIIHUV�LQ�
ZKDW�LV�RIIHUHG�DQG�ZKHQ��,W¶V�FRQIXVLQJ��IUXVWUDW�
LQJ��DQG�ZKLOH�LW�PD\�QRW�VHHP�IDLU��LW¶V�WKH�UH�
VSRQVLELOLW\�RI�WKH�SURSHUW\�RZQHU�WR�NQRZ�ZKDW�
KH¶V�VLJQLQJ�XS�IRU�� 
 
³:H�VDZ�WKDW�SURSHUW\�RZQHUV�ZHUH�H[SHULHQFLQJ�
WKH�VDPH�SUREOHPV�RYHU�DQG�RYHU�DJDLQ�´�VD\V�
6'9�:HVW�&RDVW�0DQDJLQJ�3DUWQHU�-HUHPLDK�
:HOFK��SURPSWLQJ�WKH�ILUP�WR�ZULWH�WKH�KXUULFDQH�
GRFXPHQW��³:H�ZDQWHG�WR�JLYH�SHRSOH�D�KLJK-
OHYHO�ORRN�DW�WKLQJV�WKDW�PDWWHU�DKHDG�RI�WLPH�´� 
 

6 
'9�SXEOLVKHV�DUWLFOHV�DQG�RWKHU�FRQWHQW�
YLD�LWV�ZHEVLWH��VRFLDO�PHGLD��DQG�SDUWQHU�
VKLSV�ZLWK�EURNHUDJHV��EXW�WKLV�W\SH�RI�
VSHFLILF�KDQGERRN�LV�D�ILUVW�IRU�WKH�ILUP��

:HOFK�VD\V����SHUFHQW�RI�WKH�ILUP¶V�FOLHQWV�DUH�
FRPPHUFLDO�SURSHUW\�RZQHUV�DQG�QR�PDWWHU�KRZ�
ELJ�WKH\�DUH��WDNLQJ�DQ�LQVXUDQFH�FRPSDQ\�WR�
FRXUW�LV�H[SHQVLYH�IRU�HYHU\RQH�� 
,Q�PDQ\�FDVHV��³PDQ\�VROH�SURSULHWRUV�DQG�VPDOO�
EXVLQHVV�RZQHUV�KDYH�H[SRVXUH�LQ�PXOWLSOH�
VWDWHV�´�:HOFK�VD\V��³,I�LW¶V�QRW�KDQGOHG�WKH�ULJKW�
ZD\��LW�FDQ�EH�GHYDVWDWLQJ�´ 
 
)RU�LQVWDQFH��ODZVXLWV�WKDW�JR�WR�WULDO�DUH�OLNHO\�WR�
FRVW�PRUH�WKDQ�WKH�DPRXQW�D�EXVLQHVV�LV�WU\LQJ�WR�
KDYH�FRYHUHG�E\�WKH�FRPSDQ\�LQ�WKH�ILUVW�SODFH��
7KH�ZKROH�SURFHVV�FDQ�EH�LQFUHGLEO\�GLVKHDUWHQ�
LQJ�WR�SURSHUW\�RZQHUV��DQG�VLQFH�LQVXUDQFH�LV�D�
VWDWH-UHJXODWHG�LVVXH��SURWHFWLRQV�FDQ�YDU\�GH�
SHQGLQJ�RQ�ORFDWLRQ��6RPH�VWDWHV�GRQ¶W�HYHQ�UH�
TXLUH�KXUULFDQH-VSHFLILF�LQVXUDQFH��EXW�PDQ\�
FRPPHUFLDO�DJUHHPHQWV�GR� 
 
:KLOH�KXUULFDQH�GDPDJH�GRHV�IDOO�XQGHU�PRVW�
KRPHRZQHU¶V�LQVXUDQFH�SROLFLHV��WKH�PDMRULW\�RI�
FOLHQWV�GLVSXWH�WKH�DPRXQW�WKDW�LQVXUHUV�HQG�XS�
FRYHULQJ�WKHP�IRU��$IWHU�D�KRPHRZQHU�UHFHLYHV�
QRWLFH�IURP�WKH�LQVXUHU��:HOFK¶V�WHDP�KHDUV�WKH�
VDPH�TXHVWLRQ�IURP�FOLHQWV��³$P�,�VWXFN�ZLWK�
ZKDW�WKH\¶UH�VD\LQJ"´� 
 
6RPH�FRPSDQLHV�ZLOO�RQO\�RIIHU�FRYHUDJH�IRU�
³QDPHG�VWRUPV�´�DV�RSSRVHG�WR�MXVW�VHYHUH�UDLQ�
VWRUPV��7KLV�\HDU��PHWHRURORJLVWV�UDQ�RXW�RI�OHW�
WHUV�LQ�WKH�DOSKDEHW�DQG�UHVRUWHG�WR�XVLQJ�WKH�
*UHHN�DOSKDEHW��VRPHWKLQJ�WKH\�KDGQ¶W�GRQH�
VLQFH�������(YHQ�LI�WKH�GDPDJH-FDXVLQJ�VWRUP�LV�

QDPHG��LW¶V�FULWLFDO�WR�FRQILUP�ZKHWKHU�\RXU�SROL�
F\�FRYHUV�GDPDJH�FDXVHG�E\�ZLQG��ZDWHU��RU�ERWK�� 
³<RX�KDYH�WR�UHDG�WKH�SROLF\�´�:HOFK�VD\V��RU�
KDYH�D�FRQYHUVDWLRQ�ZLWK�\RXU�EURNHU�WR�H[SODLQ�LW�
WR�\RX��+H�DGYLVHV�SHRSOH�WR�EX\�LQVXUDQFH�IURP�
D�WUXVWHG�VRXUFH�ZLWK�DQ�DFWXDO�EURNHU�RU�D�GHGL�
FDWHG�DJHQW�IRU�TXHVWLRQV��LVVXHV��DQG�FODLPV�� 
 
(YHU\�VWDWH�LV�GLIIHUHQW��,I�\RX�KDYH�SURSHUW\�LQ�
)ORULGD��\RX�QHHG�VRPHRQH�IDPLOLDU�ZLWK�ZKDW¶V�
JRLQJ�RQ�LQ�)ORULGD��,I�\RX�EX\�LQVXUDQFH�RYHU�WKH�
LQWHUQHW��³LW¶V�KDUG�WR�NQRZ�ZKDW�\RX�GRQ¶W�
NQRZ�´ 
 
$QRWKHU�LVVXH�WKDW�ERWK�:HOFK�DQG�WKH�KDQGERRN�
UHFRPPHQG�UHJDUGLQJ�FODULI\LQJ�FRYHUDJH�LV�ZKDW�
PRVW�EXLOGLQJV�KDYH�LQ�WKHP�DOUHDG\��PROG�� 
 
³)URP�WKH�LQVXUDQFH�FRPSDQ\¶V�SRLQW�RI�YLHZ��
PROG�LV�D�ZLOG-FDUG��PRVW�KRPHRZQHUV�SROLFLHV�
GRQ¶W�FRYHU�LW�EHFDXVH�PRVW�SURSHUWLHV�KDYH�LW�LQ�
VRPH�IRUP�RU�DQRWKHU�´� 
 
%XW�LI�D�KXUULFDQH�FDXVHV�H[WUHPH�ZDWHU�GDPDJH�
DQG�PROG�LV�FUHDWHG��DV�D�UHVXOW��ZLOO�\RXU�SROLF\�
FRYHU�LW"�2U�DQ\�NLQG�RI�ZDWHU�GDPDJH"�7KH�
SURSHUW\�RZQHU�PXVW�NQRZ�IRU�FHUWDLQ��KH�VD\V�� 
 
:HOFK�RIIHUV�WKH�IROORZLQJ�DGYLFH�IRU�SURSHUW\�
RZQHUV�SUHSDULQJ�IRU�WKH������VHDVRQ� 
 
· .QRZ�KRZ�\RXU�SROLF\�FRYHUV�YDULRXV�W\SHV�

RI�ZDWHU-UHODWHG�GDPDJH���LQFOXGLQJ�VWRUPV�
DQG�IORRGLQJ��'RHV�WKH�GHGXFWLEOH�FKDQJH�
GHSHQGLQJ�RQ�WKH�FDXVH�RI�WKH�GDPDJH" 

· ,I�\RX�WKLQN�\RX¶UH�QRW�JHWWLQJ�WKH�FRYHUDJH�
\RX�SDLG�IRU��WDON�WR�VRPHRQH�ZKR�NQRZV��
³*R�ILQG�VRPHRQH�WKDW�\RX�FDQ�WDON�WR�DQG�
ILQG�RXW�LI�\RX�DUH�EHLQJ�WUHDWHG�IDLUO\��7KHUH�
DUH�VR�PDQ\�UHVRXUFHV��3ROLF\KROGHUV�RIWHQ�
GRQ¶W�UHDOL]H�WKDW�WKH\
UH�OHDYLQJ�PRQH\�RQ�
WKH�WDEOH�´ 

· 7KHUH�ZLOO�DOPRVW�FHUWDLQO\�EH�DQ�XSWLFN�LQ�
LQVXUDQFH�SULFLQJ�IRU�WKH�FRPLQJ�\HDU��$QG�DV�
IRU�ZKDW�0RWKHU�1DWXUH�KDV�LQ�VWRUH"�12$$�
UHOHDVHV�LWV�KXUULFDQH�VHDVRQ�IRUHFDVW�LQ�0D\�� 

 
$UWLFOH�E\�9LFWRULD�.HUW]��&DOLIRUQLD�%XVLQHVV�
-RXUQDO�� 
 
7KH�KDQGERRN�LV�DYDLODEOH�QRZ�RQ�6'9¶V�ZHE�
VLWH��DW�ZZZ�VGYODZ�FRP��XQGHU�WKH�1DWXUDO�'LV�
DVWHUV�SDJH��DQG�FDQ�DOVR�EH�IRXQG�RQ�WKH�ILUP¶V�
/LQNHG,Q�DQG�)DFHERRN�SDJHV�#6'9/DZ�� 
 
&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXUQDO��
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