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6WDQGLQJ�5HTXLUHPHQWV

�

0LVVLRQ�6WDWHPHQW

7KH�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW�3URJUDP�SUHSDUHV�VWXGHQWV�WR�PDNH�GHFLVLRQV�RQ�WKH�IXOO�VSHFWUXP�RI�ULVNV

DIIHFWLQJ�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV��LQFOXGLQJ�GLYHUVLI\LQJ��ILQDQFLQJ��KHGJLQJ��FRQWUDFWXDOO\�WUDQVIHUULQJ��DQG�RU

LQVXULQJ�ULVNV�LQ�FRPSUHKHQVLYH�DQG�HIILFLHQW�ZD\V��7KH�3URJUDP�LQVWLOOV�WKH�WHFKQLFDO�H[SHUWLVH�DQG�VWUDWHJLF�YLVLRQ

QHFHVVDU\�WR�SURIHVVLRQDOO\�PDQDJH�ULVN�LQ�D�G\QDPLF�HFRQRP\�

�

2XWFRPHV�/LEUDU\

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����5LVN�PDQDJHPHQW�DQDO\VLV
7KH�DELOLW\�WR�GHPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�

2XWFRPH 0DSSLQJ

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR�GHPRQVWUDWH�D�ZRUNLQJ�NQRZOHGJH�RI�WKH
ODQJXDJH�DQG�SURFHGXUHV�DVVRFLDWHG�ZLWK�ULVN�PDQDJHPHQW�

1R�0DSSLQJ �

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR�SHUIRUP�ULVN�PDQDJHPHQW�UHYLHZ�IRU
LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

1R�0DSSLQJ �

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH 0DSSLQJ

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR�DQDO\]H�LQIRUPDWLRQ�WR�GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG�E\�SURSHUW\�LQVXUDQFH�FRQWUDFW�V��

1R�0DSSLQJ �

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR�GHVLJQ�D�OLIH�LQVXUDQFH�SURJUDP
DSSURSULDWH�IRU�WKH�LQFRPH�UHSODFHPHQW�QHHGV�RI�LQVXUHGV�ZLWK
GLIIHUHQWLDO�FLUFXPVWDQFHV�

1R�0DSSLQJ �

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR�RXWOLQH�SURSHUW\�DQG�FDVXDOW\�LQVXUDQFH
SURJUDP�QHHGV�RI�LQVXUHGV�ZLWK�GLIIHUHQWLDO�FLUFXPVWDQFHV�

1R�0DSSLQJ �

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR�HYDOXDWH�WKH�XVH�RI�LQVXUDQFH�FRQWUDFWV�LQ
HPSOR\HH�EHQHILW�SURJUDPV�

1R�0DSSLQJ �

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR�DQDO\]H�LQIRUPDWLRQ�WR�GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG�E\�OLDELOLW\�LQVXUDQFH�FRQWUDFW�V��

1R�0DSSLQJ �

����7KH�LQVXUDQFH�LQGXVWU\

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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����7KH�LQVXUDQFH�LQGXVWU\
7KH�DELOLW\�WR�GHVFULEH�WKH�LQVXUDQFH�LQGXVWU\�LQ�WKH�8QLWHG�6WDWHV�

2XWFRPH 0DSSLQJ

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR�GHVFULEH�WKH�LQVXUDQFH�PDUNHW��PDUNHW
SDUWLFLSDQWV��DQG�UROHV�RI�PDUNHW�SDUWLFLSDQWV�

1R�0DSSLQJ �

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR�HYDOXDWH�WKH�PHWKRGV�XWLOL]HG�E\�LQVXUDQFH
FDUULHUV�WR�PDQDJH�WKHLU�XQGHUZULWLQJ�ULVN�

1R�0DSSLQJ �

2XWFRPH����
6WXGHQWV�FDQ�GHPRQVWUDWH�WKHLU�NQRZOHGJH�RI�WKH�WKUHH�FULWLFDO
IXQFWLRQV�RI�DQ�LQVXUHU��PDUNHWLQJ��XQGHUZULWLQJ��DQG�FODLP
VHWWOHPHQW�

1R�0DSSLQJ �

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR�H[SODLQ�WKH�SXUSRVH��VWUXFWXUH��DQG
IXQFWLRQV�RI�LQVXUDQFH�UHJXODWLRQ�LQ�WKH�8QLWHG�6WDWHV�

1R�0DSSLQJ �

�

&XUULFXOXP�0DS

$FWLYH�&XUULFXOXP�0DSV�
,QVXUDQFH�	�5LVN�0DQDJHPHQW�����������&XUULFXOXP�0DS��6HH�DSSHQGL[�
$OLJQPHQW�6HW��%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV
&UHDWHG���������������������DP�&67
/DVW�0RGLILHG���������������������SP�&67

�

�

&RPPXQLFDWLRQ�RI�2XWFRPHV

(DFK�SURJUDP�PDMRU�ZLWKLQ�WKH�6FRWW�&ROOHJH�VKRXOG�FKRRVH�VRPH�RU�DOO�RI�WKH�IROORZLQJ
ZD\V�WR�FRPPXQLFDWH�LWV�VWXGHQW�OHDUQLQJ�RXWFRPHV�WR�FRQVWLWXHQWV�

��� 3RVW�OHDUQLQJ�JRDOV�RQ�WKHLU�ZHEVLWH�
��� ,QFOXGH�OHDUQLQJ�JRDOV�RQ�DOO�FRXUVH�V\OODEL�
��� ,QFOXGH�OHDUQLQJ�JRDOV�LQ�DQ\�SURPRWLRQDO�PDWHULDOV�IRU�WKH�PDMRU�SURJUDP�
��� 6KDUH�OHDUQLQJ�JRDOV�ZLWK�DGYLVRU\�ERDUGV�
��� &UHDWH�SRVWHUV�RU�IO\HUV�WR�GLVSOD\�OHDUQLQJ�JRDOV�QHDU�RIILFHV�RU�FODVVURRPV�
��� 6KDUH�OHDUQLQJ�JRDOV�ZLWK�IUHVKPHQ�LQ�%86�����
��� 0DNH�HPSOR\HUV�RU�SRWHQWLDO�HPSOR\HUV�DZDUH�RI�VWXGHQW�OHDUQLQJ�RXWFRPHV�

7KLV�OLVW�LV�QRW�PHDQW�WR�EH�H[KDXVWLYH��VRPH�SURJUDPV�PD\�ZLVK�WR�VKDUH�OHDUQLQJ
RXWFRPHV�LQ�RWKHU�ZD\V�QRW�OLVWHG�KHUH��8OWLPDWHO\��LW�LV�XS�WR�IDFXOW\�LQ�VSHFLILF�SURJUDPV�WR
GHFLGH�ZKLFK�FRPPXQLFDWLRQ�PHWKRGV�DUH�DSSURSULDWH�IRU�WKHLU�OHDUQLQJ�JRDOV�
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$UFKLYH��7KLV�DUHD�LV�WR�EH�XVHG�IRU�DUFKLYLQJ�SUH�7DVN6WUHDP�DVVHVVPHQW�GDWD
DQG�IRU�FXUUHQW�GRFXPHQWV��

�

$UFKLYH

)LOH�$WWDFKPHQWV�

�� ,QVXUDQFH���6HH�DSSHQGL[�
,QVXUDQFH�$VVHVVPHQW�3ODQ

3URJUDP�2XWFRPHV�$VVHVVPHQW
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����5LVN�PDQDJHPHQW�DQDO\VLV
7KH�DELOLW\�WR�GHPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
SHUIRUP�ULVN�PDQDJHPHQW
UHYLHZ�IRU�LQGLYLGXDOV�DQG
RUJDQL]DWLRQV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�������VSULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���3HWHU�0LNRODM�RU�FRXUVH�LQVWUXFWRU

�

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����5LVN�PDQDJHPHQW�DQDO\VLV
7KH�DELOLW\�WR�GHPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
SHUIRUP�ULVN�PDQDJHPHQW
UHYLHZ�IRU�LQGLYLGXDOV�DQG
RUJDQL]DWLRQV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�������VSULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���3HWHU�0LNRODM�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�&DVH�3URMHFW �

6XPPDU\�RI�)LQGLQJV��$�WRWDO�RI���VWXGHQWV�FRPSOHWHG�WKH�WHDP�SURMHFW�GXULQJ�WKH�VSULQJ�����
VHPHVWHU��$OO�WHQ�VWXGHQWV�HQUROOHG�LQ�WKH�FODVV�ZHUH�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW�PDMRUV�
����RI�WKH�VWXGHQWV�HQUROOHG�LQ�WKH�FODVV�PDVWHUHG�WKLV�OHDUQLQJ�JRDO��6WXGHQWV�QRW�DFKLHYLQJ�WKH
GHVLUHG�OHDUQLQJ�JRDO�KDYH�UHFHLYLQJ�DQ�,QFRPSOHWH�*UDGH�IRU�WKHLU�HQG�RI�VHPHVWHU�JUDGH��7KRVH
VWXGHQWV�ZLWK�DQ�,QFRPSOHWH�FDQ�PHHW�WKH�OHDUQLQJ�JRDO�E\�FRPSOHWLQJ�SRUWLRQV�RI�WKH�FRXUVH�WKDW
WKH\�
PLVVHG��7KLV�FRXUVH�OHDUQLQJ�JRDO�UHTXLUHV�VWXGHQW�WHDPV�WR�VROYH�UHDO�ZRUOG�SUREOHPV�IRU
EXVLQHVVHV�RU�QRQ�SURILW�RUJDQL]DWLRQV��7KH�WHDPV�QHHG�WR�VHOHFW�WKHLU�SURMHFW�RUJDQL]DWLRQ��ZULWH
XS�D�SODQ�IRU�VROYLQJ�WKUHH�DXWKHQWLF�EXVLQHVV�ULVN�SUREOHPV��GHYHORS�DQG�HYDOXDWH�DQG�
UHFRPPHQG�SRVVLEOH�DOWHUQDWLYH�VROXWLRQV��DQG�FRPSOHWH�D�ZULWWHQ�JURXS�SURMHFW�UHSRUW�DQG�DQ
RUDO�UHSRUW�GXULQJ�WKH�VHPHVWHU��$GGLWLRQDOO\��VWXGHQWV�PXVW�ZULWH�D�UHIOHFWLRQ�SDSHU�EDVHG�RQ
DQDO\]LQJ�WKUHH�PXOWLPHGLD�PRGXOHV�WKDW�DUH�XVHG�WR�VXSSRUW�VWXGHQWV¶�DEVWUDFW�FRQFHSWXDOL]DWLRQ�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���6LQFH�WKH�WDUJHW�IRU�WKLV�OHDUQLQJ�JRDO�ZDV�H[FHHGHG��WKH�FXUUHQW�PRGH�RI
LQVWUXFWLRQ�LV�ZRUNLQJ�WR�SURGXFH�WKH�GHVLUHG�UHVXOW��7KXV�QR�FKDQJH�LQ�LQVWUXFWLRQDO�PHWKRGRORJ\�
LV�QHFHVVDU\�DW�WKLV�WLPH�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

/*�����'DWD�$QDO\VLV���������([FHO�:RUNERRN��2SHQ�;0/����6HH�DSSHQGL[�
&RQWDLQV�DQDO\VLV��UHFRPPHQGDWLRQV�DQG�VXSSRUWLQJ�HYLGHQFH�
/*�����5XEULF���������0LFURVRIW�:RUG���6HH�DSSHQGL[�
5XEULF�H[SODQDWLRQ���������0LFURVRIW�:RUG���6HH�DSSHQGL[�

&RQWDLQV�UDWLRQDO�IRU�VFRUHV�DVVLJQHG�SHU�FHOO�LQ�WKH�UXEULF�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

7DUJHWV�ZHUH�H[FHHGHG
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

�

$FWLRQ�3ODQ
$FWLRQV

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����5LVN�PDQDJHPHQW�DQDO\VLV
7KH�DELOLW\�WR�GHPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
SHUIRUP�ULVN�PDQDJHPHQW
UHYLHZ�IRU�LQGLYLGXDOV�DQG
RUJDQL]DWLRQV�

$FWLRQ��7DUJHWV�ZHUH�H[FHHGHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�&DVH�3URMHFW
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��$�WRWDO�RI���VWXGHQWV�FRPSOHWHG�WKH�WHDP�SURMHFW�GXULQJ�WKH�VSULQJ�����
VHPHVWHU��$OO�WHQ�VWXGHQWV�HQUROOHG�LQ�WKH�FODVV�ZHUH�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW�PDMRUV�����
RI�WKH�VWXGHQWV�HQUROOHG�LQ�WKH�FODVV�PDVWHUHG�WKLV�OHDUQLQJ�JRDO��6WXGHQWV�QRW�DFKLHYLQJ�WKH�GHVLUHG
OHDUQLQJ�JRDO�KDYH�UHFHLYLQJ�DQ�,QFRPSOHWH�*UDGH�IRU�WKHLU�HQG�RI�VHPHVWHU�JUDGH��7KRVH�VWXGHQWV
ZLWK�DQ�,QFRPSOHWH�FDQ�PHHW�WKH�OHDUQLQJ�JRDO�E\�FRPSOHWLQJ�SRUWLRQV�RI�WKH�FRXUVH�WKDW�WKH\�
PLVVHG��7KLV�FRXUVH�OHDUQLQJ�JRDO�UHTXLUHV�VWXGHQW�WHDPV�WR�VROYH�UHDO�ZRUOG�SUREOHPV�IRU
EXVLQHVVHV�RU�QRQ�SURILW�RUJDQL]DWLRQV��7KH�WHDPV�QHHG�WR�VHOHFW�WKHLU�SURMHFW�RUJDQL]DWLRQ��ZULWH
XS�D�SODQ�IRU�VROYLQJ�WKUHH�DXWKHQWLF�EXVLQHVV�ULVN�SUREOHPV��GHYHORS�DQG�HYDOXDWH�DQG�
UHFRPPHQG�SRVVLEOH�DOWHUQDWLYH�VROXWLRQV��DQG�FRPSOHWH�D�ZULWWHQ�JURXS�SURMHFW�UHSRUW�DQG�DQ�RUDO
UHSRUW�GXULQJ�WKH�VHPHVWHU��$GGLWLRQDOO\��VWXGHQWV�PXVW�ZULWH�D�UHIOHFWLRQ�SDSHU�EDVHG�RQ�DQDO\]LQJ
WKUHH�PXOWLPHGLD�PRGXOHV�WKDW�DUH�XVHG�WR�VXSSRUW�VWXGHQWV¶�DEVWUDFW�FRQFHSWXDOL]DWLRQ�

$FWLRQ�'HWDLOV��6LQFH�WDUJHWV�ZHUH�PHW��QR�DFWLRQ�LV�UHTXLUHG�IRU�WKLV�RXWFRPH��7KH�QH[W�WLPH�WKLV
RXWFRPH�ZLOO�EH�DVVHVVHG�LV�6SULQJ������

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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� .H\�5HVSRQVLEOH�3HUVRQQHO��1HZ�SHUVRQQHO

0HDVXUHV��FDVH�SURMHFW

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��/RZ

�

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����5LVN�PDQDJHPHQW�DQDO\VLV
7KH�DELOLW\�WR�GHPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
SHUIRUP�ULVN�PDQDJHPHQW
UHYLHZ�IRU�LQGLYLGXDOV�DQG
RUJDQL]DWLRQV�

$FWLRQ��7DUJHWV�ZHUH�H[FHHGHG �

�

$FWLRQ�'HWDLOV��6LQFH�WDUJHWV�ZHUH�PHW��QR�DFWLRQ�LV�UHTXLUHG�IRU�WKLV�RXWFRPH��7KH�QH[W�WLPH�WKLV
RXWFRPH�ZLOO�EH�DVVHVVHG�LV�6SULQJ������

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��1HZ�SHUVRQQHO

0HDVXUHV��FDVH�SURMHFW

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��/RZ

6WDWXV�IRU�7DUJHWV�ZHUH�H[FHHGHG �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ��5HDVVHVV�LQ�6SULQJ�����

6WDWXV�6XPPDU\

7DUJHWV�ZHUH�PHW�IRU�RXWFRPH����

6XPPDU\�RI�1H[W�6WHSV

'XULQJ�$<�����������VHYHQ�OHDUQLQJ�RXWFRPHV�DUH�VFKHGXOHG�WR�EH�DVVHVVHG��2XWFRPH�����LV�VFKHGXOHG�IRU�)DOO������
)RU�6SULQJ�RXWFRPHV��������������������������DQG�����DUH�VFKHGXOHG�WR�EH�DVVHVVHG�

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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����������$VVHVVPHQW�&\FOH

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����5LVN�PDQDJHPHQW�DQDO\VLV
7KH�DELOLW\�WR�GHPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHPRQVWUDWH�D�ZRUNLQJ
NQRZOHGJH�RI�WKH�ODQJXDJH
DQG�SURFHGXUHV�DVVRFLDWHG
ZLWK�ULVN�PDQDJHPHQW�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���3HWHU�0LNRODM�RU�FRXUVH�LQVWUXFWRU

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�SURSHUW\�LQVXUDQFH
FRQWUDFW�V��

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���3HWHU�0LNRODM�RU�FRXUVH�LQVWUXFWRU

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHVLJQ�D�OLIH�LQVXUDQFH
SURJUDP�DSSURSULDWH�IRU
WKH�LQFRPH�UHSODFHPHQW
QHHGV�RI�LQVXUHGV�ZLWK
GLIIHUHQWLDO�FLUFXPVWDQFHV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����������������

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX�RU�FRXUVH�LQVWUXFWRU

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�TXHVWLRQV�LQ�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX�RU�FRXUVH�LQVWUXFWRU

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
HYDOXDWH�WKH�XVH�RI
LQVXUDQFH�FRQWUDFWV�LQ
HPSOR\HH�EHQHILW
SURJUDPV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������)DOO�������)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN�RU�FRXUVH�LQVWUXFWRU

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������)DOO�������)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN�RU�FRXUVH�LQVWUXFWRU

����7KH�LQVXUDQFH�LQGXVWU\
7KH�DELOLW\�WR�GHVFULEH�WKH�LQVXUDQFH�LQGXVWU\�LQ�WKH�8QLWHG�6WDWHV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHVFULEH�WKH�LQVXUDQFH
PDUNHW��PDUNHW
SDUWLFLSDQWV��DQG�UROHV�RI
PDUNHW�SDUWLFLSDQWV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���7HUULH�7UR[HO�RU�FRXUVH�LQVWUXFWRU

0HDVXUH��([DP�TXHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�TXHVWLRQV�LQ�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���7HUULH�7UR[HO�RU�FRXUVH�LQVWUXFWRU

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
FRPSDUH�DQG�FRQWUDVW�WKH
GLIIHUHQFHV�DPRQJ�YDULRXV
RUJDQL]DWLRQDO�VWUXFWXUHV�RI
LQVXUHUV�

0DUNHG�REVROHWH�E\�6XVDQ
0RQFDGD�RQ�����������
��������SP�&67

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���7HUULH�7UR[HO�RU�FRXUVH�LQVWUXFWRU

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�TXHVWLRQV�LQ�DQ�H[DP�LQ�,16����

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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�
7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���7HUULH�7UR[HO�RU�FRXUVH�LQVWUXFWRU

2XWFRPH����
6WXGHQWV�FDQ�GHPRQVWUDWH
WKHLU�NQRZOHGJH�RI�WKH
WKUHH�FULWLFDO�IXQFWLRQV�RI�DQ
LQVXUHU��PDUNHWLQJ�
XQGHUZULWLQJ��DQG�FODLP
VHWWOHPHQW�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���7HUULH�7UR[HO�RU�FRXUVH�LQVWUXFWRU

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�H[DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���7HUULH�7UR[HO�RU�FRXUVH�LQVWUXFWRU

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����5LVN�PDQDJHPHQW�DQDO\VLV
7KH�DELOLW\�WR�GHPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHPRQVWUDWH�D�ZRUNLQJ
NQRZOHGJH�RI�WKH�ODQJXDJH
DQG�SURFHGXUHV�DVVRFLDWHG
ZLWK�ULVN�PDQDJHPHQW�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���3HWHU�0LNRODM�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�&DVH�3URMHFW �

6XPPDU\�RI�)LQGLQJV��$�WRWDO�RI����VWXGHQWV�FRPSOHWHG�WHDP�SURMHFWV�GXULQJ�WKH������VSULQJ
VHPHVWHU�FODVV��7KHUH�ZHUH����VWXGHQWV�HQUROOHG�LQ�WKH�FRXUVH�����ZHUH�,QVXUDQFH�DQG�5LVN
0DQDJHPHQW�0DMRUV�DQG�WKH�RWKHU���VWXGHQWV�ZHUH�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW�0LQRUV�
(LJKW\�HLJKW�SHUFHQW�RI�VWXGHQWV�HQUROOHG�LQ�WKH�FRXUVH�PDVWHUHG�WKH�OHDUQLQJ�JRDOV��7KH�WZR
VWXGHQWV�UHFHLYLQJ�D�]HUR�JUDGH�VWRSSHG�DWWHQGLQJ�FODVV�GXULQJ�WKH�VHPHVWHU��QHLWKHU�ZLWKGUHZ
IURP�WKH�FRXUVH��&RPSOHWLQJ�D�VHPHVWHU�SURMHFW�ZKHUH�WKH�REMHFWLYHV�UHTXLUH�ULVN�LGHQWLILFDWLRQ�RI
WKUHH�EXVLQHVV�ULVNV�IRU�DQ�DFWXDO�FRPSDQ\��HYDOXDWLRQ�RI�WKRVH�ULVNV��GHWHUPLQDWLRQ�RI�DOWHUQDWLYH
VROXWLRQV��VHOHFWLRQ�RI�³EHVW´�DOWHUQDWLYHV��DQG�UHFRPPHQGDWLRQV�IRU�VROXWLRQ�LPSOHPHQWDWLRQ
SURYLGH�QXPHURXV�RSSRUWXQLWLHV�IRU�VWXGHQWV�WR�GHPRQVWUDWH�NQRZOHGJH�RI�ULVN�PDQDJHPHQW
ODQJXDJH�DQG�SURFHGXUHV�DV�UHTXLUHG�IRU�2XWFRPH������'DWD�DQDO\VLV��UHIOHFWLRQ�SDSHU
UHTXLUHPHQWV��DQG�WKH�JUDGLQJ�UXEULF�ILOHV�DUH�DWWDFKHG�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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5HFRPPHQGDWLRQV���(LJKW\�HLJKW�SHUFHQW�RI�VWXGHQWV�HQUROOHG�LQ�WKH�FRXUVH�H[FHHGHG�WKH
OHDUQLQJ�JRDO�WDUJHW�RI������$QDO\VLV�IXWKHU�LQGLFDWHV�WKDW�D�PDMRULW\�RI�VWXGHQWV�DFKLHYHG�DW�RU
DERYH�WKH�����SHUIRUPDQFH�OHYH��6LQFH�WKH�WDUJHW�IRU�2XWFRPH�����ZDV�H[FHHGHG��WKH
LQVWUXFWLRQDO�PRGH�IROORZHG�LQ�WKLV�FRXUVH�LV�DFKLHYLQJ�WKH�GHVLUHG�UHVXOW�DQG�QR�FKDQJH�LQ
LQVWUXFWLRQDO�PHWKRGRORJ\�LV�QHFHVVDU\�DW�WKLV�WLPH�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

/*�����,16�����'DWD�$QDO\VLV�6SULQJ�������0LFURVRIW�([FHO���6HH�DSSHQGL[�
/*�����,16�����5HIOHFWLRQ�3DSHU�JXLGHOLQHV��0LFURVRIW�:RUG���6HH�DSSHQGL[�
/*�����,16�����5XEULF�6SULQJ�������0LFURVRIW�:RUG���6HH�DSSHQGL[�

�

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�SURSHUW\�LQVXUDQFH
FRQWUDFW�V��

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���3HWHU�0LNRODM�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�&DVH�3URMHFW �

6XPPDU\�RI�)LQGLQJV��7R�SURSHUO\�PDQDJH�D�ULVN�H[SRVXUH��LW�LV�QHFHVVDU\�WR�FRQVLGHU
DOWHUQDWLYHV�RI�ERWK�ORVV�FRQWURO�DQG�ORVV�ILQDQFLQJ��'HSHQGLQJ�RQ�WKH�H[SRVXUH��WKH�³EHVW´�VROXWLRQ
PD\�LQYROYH��D�FRPELQDWLRQ�RI�ORVV�FRQWURO�DQG�ORVV�ILQDQFLQJ�DOWHUQDWLYHV��ORVV�FRQWURO�DOWHUQDWLYHV
RQO\��RU�ORVV�ILQDQFLQJ�DOWHUQDWLYHV�RQO\��)XUWKHU��ORVV�ILQDQFLQJ�DOWHUQDWLYHV�PD\�LQYROYH�D
FRPELQDWLRQ�RI�ULVN�UHWHQWLRQ�DQG�ULVN�WUDQVIHU��ULVN�UHWHQWLRQ�RQO\��RU�ULVN�WUDQVIHU�RQO\��5LVN
WUDQVIHU�LQYROYHV�WKH�SXUFKDVH�RI�DQ�LQVXUDQFH�FRQWUDFW��SROLF\��ZKLFK�UHTXLUHV�VWXGHQWV�WR�EH
NQRZOHGJHDEOH�DERXW�W\SHV�RI�SROLFLHV��FRYHUDJHV��DQG�LQVXUDQFH�PDUNHWV��7KH�SURMHFW�UHTXLUHV
VWXGHQWV�WR�HYDOXDWH�ERWK�ORVV�FRQWURO�DQG�ORVV�ILQDQFLQJ�RSWLRQV�DQG�WKHQ�WR�UHFRPPHQG�WKH�PRVW
FRVW�HIIHFWLYH�FRPELQDWLRQ�IRU�WKH�ULVN�H[SRVXUH�VLWXDWLRQ�DW�KDQG��$GGLWLRQDOO\�VWXGHQWV�PXVW�ZULWH
D�UHIOHFWLRQ�SDSHU�EDVHG�RQ�DQDO\]LQJ�WZR�PXOWLPHGLD�PRGXOHV�RI�LQGXVWU\�SURIHVVLRQDOV�GLVFXVVLQJ
����HQWHUSULVH�ULVN�PDQDJHPHQW�DQG�����DFWXDULDO�DSSOLFDWLRQV��

$�WRWDO�RI����VWXGHQWV�FRPSOHWHG�WHDP�SURMHFWV�GXULQJ�WKH������VSULQJ�VHPHVWHU�FODVV��7KHUH�ZHUH
���VWXGHQWV�HQUROOHG�LQ�WKH�FRXUVH�����ZHUH�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW�0DMRUV�DQG�WKH�RWKHU
��VWXGHQWV�ZHUH�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW�0LQRUV��(LJKW\�HLJKW�SHUFHQW�RI�VWXGHQWV�HQUROOHG
LQ�WKH�FRXUVH�PDVWHUHG�WKH�OHDUQLQJ�JRDOV��7KH�WZR�VWXGHQWV�UHFHLYLQJ�D�]HUR�JUDGH�VWRSSHG
DWWHQGLQJ�FODVV�GXULQJ�WKH�VHPHVWHU��QHLWKHU�ZLWKGUHZ�IURP�WKH�FRXUVH��7KHVH�PRGXOHV�UHLQIRUFH
ULVN�PDQDJHPHQW�FRQFHSWV�RI�ORVV�FRQWURO�DQG�ORVV�ILQDQFLQJ�WKDW�VWXGHQWV�OHDUQ�DQG�DSSO\
WKURXJKRXW�WKH�SURMHFW��/RVV�ILQDQFLQJ�UHTXLUHPHQWV�RI�WKH�SURMHFW�UHDGLO\�PHHW�2XWFRPH����
H[SHFWDWLRQV�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���7KH�WDUJHWV�IRU�WKLV�OHDUQLQJ�JRDO�UHTXLUH�����RI�WKH�VWXGHQWV�WR�SHUIRUP�DW
RU�DERYH�WKH�����WKUHVKKROG��6LQFH�WKH�WDUJHW�IRU�����ZDV�H[FHHGHG������RI�WKH�VWXGHQWV�HDUQHG
VFRUHV�RI�������RU�DERYH���WKH�LQVWUXFWLRQDO�PRGH�IROORZHG�LQ�WKLV�FRXUVH�LV�ZRUNLQJ�WR�SURGXFH
WKH�GHVLUHG�UHVXOW��7KHUH�LV�QR�FKDQJH�LQ�LQVWUXFWLRQDO�PHWKRGRORJ\�QHFHVVDU\�DW�WKLV�WLPH�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

$VVHVVPHQW�5XEULF��0LFURVRIW�:RUG���6HH�DSSHQGL[�
/*�����,16�����GDWD�DQDO\VLV�6SULQJ�������0LFURVRIW�([FHO���6HH�DSSHQGL[�
5HIOHFWLRQ�3DSHU�*XLGHOLQHV��0LFURVRIW�:RUG���6HH�DSSHQGL[�

�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHVLJQ�D�OLIH�LQVXUDQFH
SURJUDP�DSSURSULDWH�IRU
WKH�LQFRPH�UHSODFHPHQW
QHHGV�RI�LQVXUHGV�ZLWK
GLIIHUHQWLDO�FLUFXPVWDQFHV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����������������

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�&DVH�3URMHFW �

6XPPDU\�RI�)LQGLQJV��7KH�FDVH�SURMHFW�LV�EDVHG�RQ�D�+DUYDUG�%XVLQHVV�6FKRRO�FDVH��3HUHOVRQ
:HLQHU�//3�DERXW�DQ�DFFRXQWLQJ�ILUP�LQ�1HZ�<RUN�&LW\�RUJDQL]HG�DV�D�OLPLWHG�OLDELOLW\�SDUWQHUVKLS�
)RU�WKH�SXUSRVH�RI�DVVHVVLQJ�WKLV�OHDUQLQJ�RXWFRPH�WKH�FDVH�SURMHFW�H[WHQGHG�WKH�EDVLF�FRQWHQW�WR
FRQVLGHU�WKH�EXVLQHVV�FRQWLQXDWLRQ�SODQQLQJ�IRU�WKH�ILUP��HVSHFLDOO\�WKH�XVH�RI�EX\�VHOO�DJUHHPHQWV
LQ�WKH�FDVH�RI�GHDWK��GLVDELOLW\��UHWLUHPHQW�RU�OHDYLQJ�RI�PDMRU�RZQHUV�RI�WKH�ILUP��6WXGHQWV�ZHUH
UHTXLUHG�WR�VXEPLW�ZULWWHQ�UHVSRQVHV�WR�IRXU�TXHVWLRQV��VHH�DWWDFKHG�ILOH��

2YHUDOO��WKH�DVVHVVPHQW�RXWFRPHV�DUH�YHU\�SRVLWLYH����RI���������VWXGHQWV�DFKLHYHG�D
SHUFHQWDJH�VFRUH�KLJKHU�WKDQ�WKH�WDUJHW�RI������ZKLFK�GHPRQVWUDWHV�WKDW�PRVW�RI�WKH�VWXGHQWV
KDG�PDVWHUHG�WKH�FRUH�FRQWHQW�UHODWHG�WR�WKH�/HDUQLQJ�*RDO�����TXLWH�ZHOO��$V�D�UHVXOW�WKH�WDUJHW�RI
KDYLQJ�����RI�WKH�VWXGHQWV�DFKLHYH�D�VFRUH�RI�����RU�EHWWHU�ZDV�H[FHHGHG�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���$V�D�UHVXOW�RI�WDUJHWV�EHLQJ�VDWLVIDFWRULO\�PHW��DW�OHDVW�����RI�WKH�VWXGHQWV
ZLOO�HDUQ�D�VFRUH�RI�DW�OHDVW�������XVH�RI�WKLV�SDUWLFXODU�FDVH�LV�DFKLHYLQJ�WKH�GHVLUHG�WHDFKLQJ�DQG
OHDUQLQJ�RXWFRPHV��

5HIOHFWLRQV�1RWHV���:KHQ�ORRNLQJ�FORVHU�DW�WKH�GDWD�LQ�WKH�DWWDFKHG�ILOH��IRU�VRPH�VSHFLILF
TXHVWLRQ��OHVV�WKDQ�����RI�VWXGHQWV�HDUQHG������VFRUH��HYHQ�WKRXJK�WKH�RYHUDOO�SURMHFW�VFRUH
ZDV�DERYH������7KLV�SUREOHP�ZLOO�DOPRVW�YLUWXDOO\�GLVDSSHDU�LI�ZH�UHPRYH�WKH�VFRUH�RI�RQH
SDUWLFXODU�VWXGHQW�ZKR�HDUQHG����IRU�DOO�DVVHVVHG�TXHVWLRQV�LQ�WKH�FDVH�SURMHFW��7KDW�VWXGHQW�GLG
QRW�WXUQ�LQ�WKH�DVVLJQPHQW�HYHQ�WKRXJK�WKH�VWXGHQW�ZDV�UHPLQGHG�VHYHUDO�WLPHV��,I�,�HQFRXQWHU
VWXGHQWV�OLNH�WKLV�RQH�LQ�WKH�IXWXUH��,�ZLOO�DVN�WKH�RIILFH�RI�XQGHUJUDGXDWH�VWXGHQW�VHUYLFHV�WR�KHOS
SXVK�KLP�KHU�WR�WU\�KDUGHU�WR�WXUQ�LQ�DVVLJQPHQWV�

6XEVWDQWLDWLQJ�(YLGHQFH�

/*�����,16�����&DVH�3URMHFW�GHWDLOHG�DQDO\VLV���6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/��
�6HH�DSSHQGL[�

�

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�TXHVWLRQV�LQ�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�([DP�4XHVWLRQV �

6XPPDU\�RI�)LQGLQJV��(LJKW�TXHVWLRQV�IURP�WKH�ILQDO�H[DP�ZHUH�XVHG�IRU�WKLV�DVVHVVPHQW�
2YHUDOO��WKH�DVVHVVPHQW�RXWFRPHV�DUH�YHU\�SRVLWLYH����RI���������VWXGHQWV�DFKLHYHG�D
SHUFHQWDJH�VFRUH�KLJKHU�WKDQ�WKH�WDUJHW�RI������ZKLFK�GHPRQVWUDWHV�WKDW�PRVW�RI�WKH�VWXGHQWV
KDG�PDVWHUHG�WKH�FRUH�FRQWHQW�UHODWHG�WR�WKH�/HDUQLQJ�*RDO�����TXLWH�ZHOO��$V�D�UHVXOW�WKH�WDUJHW�RI
DW�OHDVW�����RI�WKH�VWXGHQWV�HDUQLQJ�D�VFRUH�RI�����RU�EHWWHU�ZDV�H[FHHGHG��'HWDLOHG�DQDO\VLV�RQ
D�TXHVWLRQ�E\�TXHVWLRQ�EDVLV�FDQ�EH�IRXQG�LQ�WKH�DWWDFKHG�:RUG�GRFXPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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�

5HFRPPHQGDWLRQV���*LYHQ�WDUJHWV�ZHUH�PHW�IRU�WKLV�OHDUQLQJ�JRDO��QR�LQVWUXFWLRQ�PRGLILFDWLRQ�LV
QHFHVVDU\�DW�WKLV�WLPH��+RZHYHU��ZKHQ�ORRNLQJ�FORVHU�DW�WKH�WDEOH�RQ�SDJH���IRU�WKH�ILQDO�H[DP
TXHVWLRQV��ZH�FDQ�VHH�WKDW�IRU�D�FRXSOH�RI�VSHFLILF�TXHVWLRQV��HVSHFLDOO\�IRU�4XHVWLRQ�����OHVV�WKDQ
����RI�VWXGHQWV�HDUQHG������VFRUH�IRU�WKRVH�SDUWLFXODU�TXHVWLRQV��HYHQ�WKRXJK�WKH�RYHUDOO
SURMHFW�VFRUH�RI�PRUH�WKDQ�����RI�VWXGHQWV�LV�KLJKHU�WKDQ������,�VKDOO�HPSKDVL]H�PRUH�RI�WKH
NQRZOHGJH�UHODWHG�WR�WKRVH�TXHVWLRQV�LQ�IXWXUH�WHDFKLQJ�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

/*����,16�����6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
HYDOXDWH�WKH�XVH�RI
LQVXUDQFH�FRQWUDFWV�LQ
HPSOR\HH�EHQHILW
SURJUDPV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������)DOO�������)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�&DVH�3URMHFW �

6XPPDU\�RI�)LQGLQJV��7ZR�GLIIHUHQW�FDVHV�ZHUH�XVHG�WR�DVVHVV�WKLV�OHDUQLQJ�JRDO��RQH�FDVH�ZDV
FRPSOHWHG�LQGLYLGXDOO\�DQG�WKH�RWKHU�ZDV�D�JURXS�DVVLJQPHQW��

7KH�ILUVW�FDVH�UHTXLUHG�VWXGHQWV�WR�LGHQWLI\�LQVXUDQFH�SURGXFWV��$QDO\VLV�RI�WKH�UHVXOWV�LQGLFDWHG
���������RI����,50�PDMRUV�VFRUHG�����RU�EHWWHU��DQG�RQH�PDMRU�VWXGHQW�EDUHO\�PLVVHG�WKH�WDUJHW
WKUHVKROG�E\�����2Q�WKH�RWKHU�KDQG���������RI����QRQ�,50�PDMRUV�H[FHHGHG�WKH�WKUHVKROG��:KHQ
WKH�DQDO\VLV�LV�GRQH�ZLWKRXW�WDNLQJ�WKH�SUHVHQWDWLRQ�UXEULF��JUDGLQJ�DERXW�IRUPDWWLQJ��ZULWLQJ�DQG
JUDPPDWLFDO�HUURUV��UHDGDELOLW\��XVH�RI�UHIHUHQFH��HWF��LQWR�WKH�JUDGH��WKH�UHVXOW�VWD\HG�WKH�VDPH�
$V�D�UHVXOW��,50�PDMRU�VWXGHQWV�KDYH�VDWLVIDFWRULO\�GHPRQVWUDWHG�PDVWHU\�RI�/HDUQLQJ�*RDO�����
$OWKRXJK�QRQ�,50�PDMRUV�SHUIRUPHG�XQVDWLVIDFWRULO\��WKH\�VKRZHG�VDWLVIDFWRU\�SHUIRUPDQFH�LQ
DQRWKHU�DVVHVVPHQW��RI�ZKLFK�GDWD�ZDV�FROOHFWHG�ODWHU�LQ�WKH�VHPHVWHU��

7KH�JURXS�FDVH�LQYROYHG�HPSOR\HH�EHQHILWV�LQ�SUDFWLFH��7KH�DWWDFKHG�ILOH�GHWDLOV�WKH�SURMHFW
V
UHTXLUHPHQWV��$OO�JURXSV�DFKLHYHG�����RU�EHWWHU�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���7KH�WDUJHW�IRU�WKLV�OHDUQLQJ�JRDO�ZDV�H[FHHGHG�E\�,50�PDMRUV�LQ�WHUPV�RI
WKH�LQGLYLGXDO�DQG�JURXS�SURMHFWV�DVVHVVHG��$V�D�UHVXOW�WKLV�DVVHVVPHQW�PHWKRG�ZLOO�EH�XVHG�LQ�WKH
IXWXUH�ZLWKRXW�D�FKDQJH��1R�LQVWUXFWLRQDO�FKDQJHV�DUH�GHHPHG�QHFHVVDU\�DW�WKLV�WLPH�

5HIOHFWLRQV�1RWHV���$OWKRXJK�QRQ�,50�PDMRUV�GLG�QRW�PHHW�VWDQGDUG�RQ�WKH�LQGLYLGXDO�FDVH
DVVHVVPHQW��WKH\�H[KLELWHG�VDWLVIDFWRU\�SHUIRUPDQFH�RQ�WKH�JURXS�DVVHVVPHQW�

6XEVWDQWLDWLQJ�(YLGHQFH�

,16�������)DOO������*URXS�&DVH�$VVHVVPHQW��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
,16�����)DOO������,QGLYLGXDO�&DVH�$VVHVVPHQW��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

�

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������)DOO�������)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN�RU�FRXUVH�LQVWUXFWRU

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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�

)LQGLQJV�IRU�([DP�4XHVWLRQV �

6XPPDU\�RI�)LQGLQJV��)LQDO�([DP�LQFOXGHG���PXOWLSOH�FKRLFH�TXHVWLRQV�DV�ERQXV�TXHVWLRQV�IRU
WKH�SXUSRVH�RI�DVVHVVPHQW��LQ�DGGLWLRQ�WR�WZR�RWKHU�DVVHVVPHQW�PHWKRGV�XVHG�LQ�,16�����GXULQJ
WKH�)DOO�������7KUHH�RI�WKH�TXHVWLRQV�DUH�DERXW�SULYDWH�VHFWRU�LQVXUDQFH�FRQWUDFWV��RQH�LV�DERXW
6RFLDO�6HFXULW\�LQVXUDQFH�SURJUDPV��DQG�WKH�ODVW�RQH�LQYROYHV�ERWK�LQVXUDQFH�SURJUDPV��$OO�WHQ
VWXGHQWV��VL[�,50�PDMRUV�DQG�IRXU�QRQ�,50��PDMRUV��WRRN�WKH�ILQDO�H[DP�DQG�GLG�DOO�ILYH�ERQXV
TXHVWLRQV��$PRQJ�,50�PDMRUV���������RI�VL[��DFKLHYHG�WKH�VFRUH�RI�����RI�EHWWHU��DQG�IRU�DOO
VWXGHQWV������DFKLHYHG�WKH�VFRUH�RI�����EHWWHU�

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV���$Q�LQVWUXFWLRQDO�FKDQJH�WR�LPSURYH�VWXGHQWV¶�PDVWHU\�RI�WKH�VXEMHFW�PDWWHU
UHODWHG�WR�OHDUQLQJ�JRDO�����LV�QHFHVVDU\��)LUVW�RI�DOO��WKH�FRQFHSW�RI�LQVXUDQFH�VKRXOG�EH�UHYLVLWHG
EHIRUH�PRYLQJ�RQWR�WKH�VRFLDO�VHFXULW\�V\VWHP�LQ�WKH�8�6��$�FODVV�GLVFXVVLRQ�RI�UROHV�DQG�SXUSRVHV
RI�VRFLDO�LQVXUDQFH�ZLOO�KHOS�VWXGHQWV�EHWWHU�XQGHUVWDQG�6RFLDO�6HFXULW\��,Q�DGGLWLRQ��WKH�QXPEHU�RI
TXHVWLRQV�DQG�W\SHV�RI�TXHVWLRQV�WR�DVVHVV�WKH�OHDUQLQJ�JRDO�����QHHG�WR�EH�PRGLILHG��0XOWLSOH
FKRLFH�TXHVWLRQV�DUH�DOO�RU�QRWKLQJ�TXHVWLRQV�ZLWKRXW�WKH�SRVVLELOLW\�RI�SDUWLDO�FUHGLW��7KXV��IRU�WKH
QH[W�DVVHVVPHQW�RI�/HDUQ�*RDO������D�JUHDWHU�QXPEHU�RI�TXHVWLRQV�ZLOO�EH�XVHG�DORQJ�ZLWK�VKRUW
DQVZHU�DQG�HVVD\�TXHVWLRQV�LQ�RUGHU�WR�EHWWHU�FROOHFW�GDWD��

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

,16�����([DP�$VVHVVPHQW��:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

2XWFRPH�����([DP�$VVHVVPHQW
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

����7KH�LQVXUDQFH�LQGXVWU\
7KH�DELOLW\�WR�GHVFULEH�WKH�LQVXUDQFH�LQGXVWU\�LQ�WKH�8QLWHG�6WDWHV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHVFULEH�WKH�LQVXUDQFH
PDUNHW��PDUNHW
SDUWLFLSDQWV��DQG�UROHV�RI
PDUNHW�SDUWLFLSDQWV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���7HUULH�7UR[HO�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�&DVH�3URMHFW �

1R�)LQGLQJV�$GGHG

0HDVXUH��([DP�TXHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�TXHVWLRQV�LQ�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���7HUULH�7UR[HO�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�([DP�TXHVWLRQV �

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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1R�)LQGLQJV�$GGHG

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
FRPSDUH�DQG�FRQWUDVW�WKH
GLIIHUHQFHV�DPRQJ�YDULRXV
RUJDQL]DWLRQDO�VWUXFWXUHV�RI
LQVXUHUV�

0DUNHG�REVROHWH�E\�6XVDQ
0RQFDGD�RQ�����������
��������SP�&67

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���7HUULH�7UR[HO�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�&DVH�3URMHFW �

1R�)LQGLQJV�$GGHG

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�TXHVWLRQV�LQ�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���7HUULH�7UR[HO�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�([DP�4XHVWLRQV �

1R�)LQGLQJV�$GGHG

2XWFRPH����
6WXGHQWV�FDQ�GHPRQVWUDWH
WKHLU�NQRZOHGJH�RI�WKH
WKUHH�FULWLFDO�IXQFWLRQV�RI�DQ
LQVXUHU��PDUNHWLQJ�
XQGHUZULWLQJ��DQG�FODLP
VHWWOHPHQW�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���7HUULH�7UR[HO�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�&DVH�3URMHFW �

1R�)LQGLQJV�$GGHG

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�H[DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���7HUULH�7UR[HO�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�([DP�4XHVWLRQV �

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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1R�)LQGLQJV�$GGHG

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

$FWLRQ�3ODQ
$FWLRQV

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
HYDOXDWH�WKH�XVH�RI
LQVXUDQFH�FRQWUDFWV�LQ
HPSOR\HH�EHQHILW
SURJUDPV�

$FWLRQ��2XWFRPH�����([DP�$VVHVVPHQW �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([DP�4XHVWLRQV
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��)LQDO�([DP�LQFOXGHG���PXOWLSOH�FKRLFH�TXHVWLRQV�DV�ERQXV�TXHVWLRQV�IRU
WKH�SXUSRVH�RI�DVVHVVPHQW��LQ�DGGLWLRQ�WR�WZR�RWKHU�DVVHVVPHQW�PHWKRGV�XVHG�LQ�,16�����GXULQJ
WKH�)DOO�������7KUHH�RI�WKH�TXHVWLRQV�DUH�DERXW�SULYDWH�VHFWRU�LQVXUDQFH�FRQWUDFWV��RQH�LV�DERXW
6RFLDO�6HFXULW\�LQVXUDQFH�SURJUDPV��DQG�WKH�ODVW�RQH�LQYROYHV�ERWK�LQVXUDQFH�SURJUDPV��$OO�WHQ
VWXGHQWV��VL[�,50�PDMRUV�DQG�IRXU�QRQ�,50��PDMRUV��WRRN�WKH�ILQDO�H[DP�DQG�GLG�DOO�ILYH�ERQXV
TXHVWLRQV��$PRQJ�,50�PDMRUV���������RI�VL[��DFKLHYHG�WKH�VFRUH�RI�����RI�EHWWHU��DQG�IRU�DOO
VWXGHQWV������DFKLHYHG�WKH�VFRUH�RI�����EHWWHU�

�

$FWLRQ�'HWDLOV��([SDQGHG�FODVV�GLVFXVVLRQ�ZLOO�EH�LQFRUSRUDWHG��$GGLWLRQDO�ILQDO�H[DP�TXHVWLRQV�ZLOO
EH�LQFOXGHG�WKDW�UHTXLUH�VKRUW�DQVZHUV�DQG�RU�HVVD\�UHVSRQVHV�WR�IDFLOLWDWH�WKH�DVVHVVPHQW�RI
SDUWLDO�XQGHUVWDQGLQJ��7KH�OLPLWHG�QXPEHU�RI�PXOWLSOH�FKRLFH�TXHVWLRQV�FXUUHQOW\�XVHG�UHVXOWHG�LQ�DQ
DOO�RU�QRWKLQJ�DVVHVVPHQW�SHU�TXHVWLRQ��6LQFH�WKH�FDVH�SURMHFW�UHVXOWV�WKDW�DOVR�DVVHVVHG�OHDUQLQJ
IRU�WKLV�RXWFRPH�H[FHHGHG�WDUJHWV��WKH�SULRU\�IRU�WKLV�DVSHFW�RI�RXWFRPH�����LV�FRQVLGHUHG�WR�EH�ORZ�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������WHVW�UXQ�DFWLRQ�SODQ��)RUPDO�DVVHVVPHQW�)DOO������

.H\�5HVSRQVLEOH�3HUVRQQHO��'U��-LQ�3DUN

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��/RZ

����7KH�LQVXUDQFH�LQGXVWU\
7KH�DELOLW\�WR�GHVFULEH�WKH�LQVXUDQFH�LQGXVWU\�LQ�WKH�8QLWHG�6WDWHV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR

$FWLRQ��2XWFRPH�����,PSOHPHQWDWLRQ�5HVFKHGXOHG �

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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�

GHVFULEH�WKH�LQVXUDQFH
PDUNHW��PDUNHW
SDUWLFLSDQWV��DQG�UROHV�RI
PDUNHW�SDUWLFLSDQWV�

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��$VVHVVPHQW�ZDV�VFKHGXOHG�IRU�D�6SHFLDO�7RSLFV�HOHFWLYH�FRXUVH�WKDW�ZDV�QRW
RIIHUHG�GXH�WR�D�IDFXOW\�UHWLUHPHQW��,QVXUDQFH�IDFXOW\�QHHG�WR�LGHQWLI\�D�PRUH�DSSURSULDWH�FRXUVH
ZKLFK�LV�RIIHUHG�RQ�D�UHJXODU�EDVLV�WR�DVVHVV�WKLV�RXWFRPH��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������RU�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��7R�EH�'HWHUPLQHG

0HDVXUHV��&DVH�SURMHFW�RU�H[DP�TXHVLWRQV

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
FRPSDUH�DQG�FRQWUDVW�WKH
GLIIHUHQFHV�DPRQJ�YDULRXV
RUJDQL]DWLRQDO�VWUXFWXUHV�RI
LQVXUHUV�

0DUNHG�REVROHWH�E\�6XVDQ
0RQFDGD�RQ�����������
��������SP�&67

$FWLRQ��2XWFRPH�����,PSOHPHQWDWLRQ�5HVFKHGXOHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��$VVHVVPHQW�ZDV�VFKHGXOHG�IRU�D�6SHFLDO�7RSLFV�HOHFWLYH�FRXUVH�WKDW�ZDV�QRW
RIIHUHG�GXH�WR�D�IDFXOW\�UHWLUHPHQW��,QVXUDQFH�IDFXOW\�QHHG�WR�LGHQWLI\�D�PRUH�DSSURSULDWH�FRXUVH
ZKLFK�LV�RIIHUHG�RQ�D�UHJXODU�EDVLV�WR�DVVHVV�WKLV�RXWFRPH��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������RU�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��7R�EH�GHWHUPLQHG

0HDVXUHV��&DVH�SURMHFW�RU�H[DP�TXHVWLRQV

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

2XWFRPH����
6WXGHQWV�FDQ�GHPRQVWUDWH
WKHLU�NQRZOHGJH�RI�WKH
WKUHH�FULWLFDO�IXQFWLRQV�RI�DQ
LQVXUHU��PDUNHWLQJ�
XQGHUZULWLQJ��DQG�FODLP
VHWWOHPHQW�

$FWLRQ��2XWFRPH�����,PSOHPHQWDWLRQ�5HVFKHGXOHG �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��$VVHVVPHQW�ZDV�VFKHGXOHG�IRU�D�6SHFLDO�7RSLFV�HOHFWLYH�FRXUVH�WKDW�ZDV�QRW
RIIHUHG�GXH�WR�D�IDFXOW\�UHWLUHPHQW��,QVXUDQFH�IDFXOW\�QHHG�WR�LGHQWLI\�D�PRUH�DSSURSULDWH�FRXUVH
ZKLFK�LV�RIIHUHG�RQ�D�UHJXODU�EDVLV�WR�DVVHVV�WKLV�RXWFRPH��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�RI������RU�6SULQJ�RI�����

.H\�5HVSRQVLEOH�3HUVRQQHO��7R�EH�GHWHUPLQHG

0HDVXUHV��)DOO�RI������RU�)DOO�RI�����

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

6WDWXV�5HSRUW

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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$FWLRQ�6WDWXVHV

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
HYDOXDWH�WKH�XVH�RI
LQVXUDQFH�FRQWUDFWV�LQ
HPSOR\HH�EHQHILW
SURJUDPV�

$FWLRQ��2XWFRPH�����([DP�$VVHVVPHQW �

�

$FWLRQ�'HWDLOV��([SDQGHG�FODVV�GLVFXVVLRQ�ZLOO�EH�LQFRUSRUDWHG��$GGLWLRQDO�ILQDO�H[DP�TXHVWLRQV�ZLOO
EH�LQFOXGHG�WKDW�UHTXLUH�VKRUW�DQVZHUV�DQG�RU�HVVD\�UHVSRQVHV�WR�IDFLOLWDWH�WKH�DVVHVVPHQW�RI
SDUWLDO�XQGHUVWDQGLQJ��7KH�OLPLWHG�QXPEHU�RI�PXOWLSOH�FKRLFH�TXHVWLRQV�FXUUHQOW\�XVHG�UHVXOWHG�LQ�DQ
DOO�RU�QRWKLQJ�DVVHVVPHQW�SHU�TXHVWLRQ��6LQFH�WKH�FDVH�SURMHFW�UHVXOWV�WKDW�DOVR�DVVHVVHG�OHDUQLQJ
IRU�WKLV�RXWFRPH�H[FHHGHG�WDUJHWV��WKH�SULRU\�IRU�WKLV�DVSHFW�RI�RXWFRPH�����LV�FRQVLGHUHG�WR�EH�ORZ�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������WHVW�UXQ�DFWLRQ�SODQ��)RUPDO�DVVHVVPHQW�)DOO������

.H\�5HVSRQVLEOH�3HUVRQQHO��'U��-LQ�3DUN

0HDVXUHV�

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��/RZ

6WDWXV�IRU�2XWFRPH�����([DP�$VVHVVPHQW �

1R�6WDWXV�$GGHG

����7KH�LQVXUDQFH�LQGXVWU\
7KH�DELOLW\�WR�GHVFULEH�WKH�LQVXUDQFH�LQGXVWU\�LQ�WKH�8QLWHG�6WDWHV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHVFULEH�WKH�LQVXUDQFH
PDUNHW��PDUNHW
SDUWLFLSDQWV��DQG�UROHV�RI
PDUNHW�SDUWLFLSDQWV�

$FWLRQ��2XWFRPH�����,PSOHPHQWDWLRQ�5HVFKHGXOHG �

�

$FWLRQ�'HWDLOV��$VVHVVPHQW�ZDV�VFKHGXOHG�IRU�D�6SHFLDO�7RSLFV�HOHFWLYH�FRXUVH�WKDW�ZDV�QRW
RIIHUHG�GXH�WR�D�IDFXOW\�UHWLUHPHQW��,QVXUDQFH�IDFXOW\�QHHG�WR�LGHQWLI\�D�PRUH�DSSURSULDWH�FRXUVH
ZKLFK�LV�RIIHUHG�RQ�D�UHJXODU�EDVLV�WR�DVVHVV�WKLV�RXWFRPH��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������RU�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��7R�EH�'HWHUPLQHG

0HDVXUHV��&DVH�SURMHFW�RU�H[DP�TXHVLWRQV

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

6WDWXV�IRU�2XWFRPH�����,PSOHPHQWDWLRQ�5HVFKHGXOHG �

1R�6WDWXV�$GGHG

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR

$FWLRQ��2XWFRPH�����,PSOHPHQWDWLRQ�5HVFKHGXOHG �

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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� FRPSDUH�DQG�FRQWUDVW�WKH
GLIIHUHQFHV�DPRQJ�YDULRXV
RUJDQL]DWLRQDO�VWUXFWXUHV�RI
LQVXUHUV�

0DUNHG�REVROHWH�E\�6XVDQ
0RQFDGD�RQ�����������
��������SP�&67

�

$FWLRQ�'HWDLOV��$VVHVVPHQW�ZDV�VFKHGXOHG�IRU�D�6SHFLDO�7RSLFV�HOHFWLYH�FRXUVH�WKDW�ZDV�QRW
RIIHUHG�GXH�WR�D�IDFXOW\�UHWLUHPHQW��,QVXUDQFH�IDFXOW\�QHHG�WR�LGHQWLI\�D�PRUH�DSSURSULDWH�FRXUVH
ZKLFK�LV�RIIHUHG�RQ�D�UHJXODU�EDVLV�WR�DVVHVV�WKLV�RXWFRPH��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO������RU�6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��7R�EH�GHWHUPLQHG

0HDVXUHV��&DVH�SURMHFW�RU�H[DP�TXHVWLRQV

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

6WDWXV�IRU�2XWFRPH�����,PSOHPHQWDWLRQ�5HVFKHGXOHG �

1R�6WDWXV�$GGHG

2XWFRPH����
6WXGHQWV�FDQ�GHPRQVWUDWH
WKHLU�NQRZOHGJH�RI�WKH
WKUHH�FULWLFDO�IXQFWLRQV�RI�DQ
LQVXUHU��PDUNHWLQJ�
XQGHUZULWLQJ��DQG�FODLP
VHWWOHPHQW�

$FWLRQ��2XWFRPH�����,PSOHPHQWDWLRQ�5HVFKHGXOHG �

�

$FWLRQ�'HWDLOV��$VVHVVPHQW�ZDV�VFKHGXOHG�IRU�D�6SHFLDO�7RSLFV�HOHFWLYH�FRXUVH�WKDW�ZDV�QRW
RIIHUHG�GXH�WR�D�IDFXOW\�UHWLUHPHQW��,QVXUDQFH�IDFXOW\�QHHG�WR�LGHQWLI\�D�PRUH�DSSURSULDWH�FRXUVH
ZKLFK�LV�RIIHUHG�RQ�D�UHJXODU�EDVLV�WR�DVVHVV�WKLV�RXWFRPH��

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�RI������RU�6SULQJ�RI�����

.H\�5HVSRQVLEOH�3HUVRQQHO��7R�EH�GHWHUPLQHG

0HDVXUHV��)DOO�RI������RU�)DOO�RI�����

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

6WDWXV�IRU�2XWFRPH�����,PSOHPHQWDWLRQ�5HVFKHGXOHG �

1R�6WDWXV�$GGHG

6WDWXV�6XPPDU\

����)RU�$FDGHPLF�\HDU������������WKH�WDUJHWV�IRU�RXWFRPHV�����������DQG�����ZHUH�H[FHHGHG��

����7KH�WDUJHWV�IRU�RXWFRPH�����ZDV�H[FHHGHG�EDVHG�RQ�WKH�FDVH�SURMHFW�DVVHVVPHQW��EXW�QRW�PHW�EDVHG�RQ�WHK�ILQDO
H[DP�TXHVWLRQ�DVVHVVPHQW��

����2XWFRPHV�����������DQG�����ZHUH�QRW�DVVHVVHG�EHFDXVH�WKH�VSHFLILF�,16�FRXUVH�ZDV�QRW�RIIHUHG�GXH�WR�D�IDFXOW\
UHWLUHPHQW�

6XPPDU\�RI�1H[W�6WHSV

����([SDQGHG�FODVV�GLVFXVVLRQ�DQG�WKH�LQFOXVLRQ�RI�VKRUW�DQVZHU�DQG�HVVD\�TXHVLWRQV�RQ�WKH�ILQDO�H[DP�ZLOO�IDFLOLWDWH
WKH�DVVHVVPHQW�RI�SDUWLDO�PDVWHU\�RI�WKH�2XWFRPH������7KH�OLPLWHG�QXPEHU�RI�FXUUHQW�PXOWLSOH�FKRLFH�TXHVWLRQV�XVHG
GRHV�QRW�PHDVXUH�SDUWLDO�NQRZOHGJH�

����7KH�ZKHQ�DQG�LQ�ZKLFK�FRXUVH��WKH�LPSOHPHQWDWLRQ�RI�2XWFRPHV�����������DQG�����PXVW�EH�GHWHUPLQHG�E\�WKH
LQVXUDQFH�IDFXOW\�

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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����'XULQJ�DFDGHPLF�\HDU������������2XWFRPHV��������������������DQG�����DUH�VFKHGXOHG�WR�EH�DVVHVVHG��

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����5LVN�PDQDJHPHQW�DQDO\VLV
7KH�DELOLW\�WR�GHPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
SHUIRUP�ULVN�PDQDJHPHQW
UHYLHZ�IRU�LQGLYLGXDOV�DQG
RUJDQL]DWLRQV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������VSULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
RXWOLQH�SURSHUW\�DQG
FDVXDOW\�LQVXUDQFH�SURJUDP
QHHGV�RI�LQVXUHGV�ZLWK
GLIIHUHQWLDO�FLUFXPVWDQFHV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
HYDOXDWH�WKH�XVH�RI
LQVXUDQFH�FRQWUDFWV�LQ
HPSOR\HH�EHQHILW
SURJUDPV�

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������)DOO�������)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN�RU�FRXUVH�LQVWUXFWRU

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�OLDELOLW\�LQVXUDQFH
FRQWUDFW�V��

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��([DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���%��:DUIHO�DQG�-��3DUN

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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����7KH�LQVXUDQFH�LQGXVWU\
7KH�DELOLW\�WR�GHVFULEH�WKH�LQVXUDQFH�LQGXVWU\�LQ�WKH�8QLWHG�6WDWHV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
HYDOXDWH�WKH�PHWKRGV
XWLOL]HG�E\�LQVXUDQFH
FDUULHUV�WR�PDQDJH�WKHLU
XQGHUZULWLQJ�ULVN�

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�TXHVWLRQV�LQ�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
H[SODLQ�WKH�SXUSRVH�
VWUXFWXUH��DQG�IXQFWLRQV�RI
LQVXUDQFH�UHJXODWLRQ�LQ�WKH
8QLWHG�6WDWHV�

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�H[DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����5LVN�PDQDJHPHQW�DQDO\VLV
7KH�DELOLW\�WR�GHPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
SHUIRUP�ULVN�PDQDJHPHQW
UHYLHZ�IRU�LQGLYLGXDOV�DQG
RUJDQL]DWLRQV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������VSULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN

)LQGLQJV�IRU�&DVH�3URMHFW �

6XPPDU\�RI�)LQGLQJV��6WXGHQW�WHDPV�DUH�UHVSRQVLEOH�IRU�SHUIRUPLQJ�D�ULVN�PDQDJHPHQW
DQDO\VLV��RU�HQWHUSULVH�ULVN�PDQDJHPHQW��IRU�D�VXEMHFW��RU�EXVLQHVV��RI�WKH�JURXS¶V�FKRLFH��7KH
JUDGLQJ�UXEULF�IRXQG�LQ�WKH�DWWDFKHG�ILOH�ZDV�XVHG�WR�MXGJH�HDFK�JURXS
V�SHUIRUPDQFH��7KUHH
JURXSV�ZLWK����VWXGHQWV��DOO�RQ�FDPSXV�VWXGHQWV��KDYH�HDUQHG�KLJKHU�WKDQ�WKH�WDUJHW�RI������EXW
WKH�ODVW�JURXS�ZLWK�WZR�VWXGHQWV��GLVWDQFH�OHDUQLQJ�VWXGHQWV��GLG�QRW�VFRUH�KLJKHU�WKDQ�WKH�WDUJHW
RI������7KXV��RYHUDOO�����������RI�����,50�PDMRUV�VFRUHG�����RU�EHWWHU��$OWKRXJK�WKH�WDUJHW�IRU
WKLV�JRDO�LV�H[FHHGHG��RQOLQH�VWXGHQWV�DV�D�VHSDUDWH�JURXS�RI�VDPSOH�GLG�QRW�SDVV�LW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���$OWKRXJK�WKH�WDUJHW�IRU�WKLV�JRDO�LV�H[FHHGHG�IRU�,50�PDMRUV��DW�OHDVW����
RI�WKH�VWXGHQWV�ZLOO�SHUIRUP�DW�RU�DERYH�WKH�����DFKLHYHPHQW�OHYHO����WKLV�DVVHVVPHQW�PHWKRG�ZLOO
EH�PRGLILHG�VR�WKDW�GLVWDQFH�OHDUQLQJ�VWXGHQWV�DUH�EHWWHU�DVVHVVHG��)RU�GLVWDQFH�OHDUQLQJ�VWXGHQWV�
D�VHSDUDWH�LQGLYLGXDO�DVVLJQPHQW�RI�ULVN�PDQDJHPHQW�DQDO\VLV��LQ�OLHX�RI�D�JURXS�DVVLJQPHQW�ZLOO

3URJUDP�2XWFRPHV�$VVHVVPHQW
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EH�DGGHG�DV�DQ�DVVHVVPHQW�WRRO�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

/*�����,16�����6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
3URMHFW�VXPPDU\��JUDGLQJ�UXEULF��GDWD��DQDO\VLV��ILQGLQJV��UHFRPPHQGDWLRQV�

�

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
RXWOLQH�SURSHUW\�DQG
FDVXDOW\�LQVXUDQFH�SURJUDP
QHHGV�RI�LQVXUHGV�ZLWK
GLIIHUHQWLDO�FLUFXPVWDQFHV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���2WKHU

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN

)LQGLQJV�IRU�&DVH�3URMHFW �

6XPPDU\�RI�)LQGLQJV��$V�D�FDSVWRQH�FRXUVH�IRU�,50�PDMRUV��HDFK�VWXGHQW�QHHGV�WR�LGHQWLI\�DQG
DQDO\]H�YDULRXV�LQVXUDQFH�SURGXFWV�WKDW�FDQ�EH�XVHG�DV�ULVN�ILQDQFLQJ�WRROV�WR�PDQDJH�EXVLQHVVHV
ORVV�H[SRVXUHV��7KH�JUDGLQJ�UXEULF�LQ�WKH�DWWDFKHG�ILOH�ZDV�XVHG�WR�MXGJH�SHUIRUPDQFH��7KH�UHVXOWV
FOHDUO\�GHPRQVWUDWH�VWXGHQWV�XQGHUVWDQGLQJ�DQG�PDVWHU\�RI�LQVXUDQFH�SURGXFWV�WKDW�DUH�FRYHUHG
LQ�YDULRXV�LQVXUDQFH�FRXUVHV������������RI�����,50�PDMRUV�VFRUHG�����RU�EHWWHU��DQG�RQH
VWXGHQW�GLG�QRW�WXUQ�LQ�WKH�DVVLJQPHQW��$V�D�UHVXOW��,50�PDMRU�VWXGHQWV�KDYH�VDWLVIDFWRULO\
GHPRQVWUDWHG�PDVWHU\�RI�/HDUQLQJ�*RDO�����

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���6LQFH�WKH�WDUJHW�IRU�WKLV�JRDO�LV�H[FHHGHG�IRU�,50�PDMRUV��WKLV�DVVHVVPHQW
PHWKRG�ZLOO�EH�XVHG�ZLWKRXW�D�FKDQJH��$W�WKLV�SRLQW�LQ�WLPH�ERWK�VWXGHQW�SHUIRUPDQFH�DQG
LQVWUXFWLRQ�DSSHDUV�WR�EH�VDWLVIDFWRU\�

5HIOHFWLRQV�1RWHV���$�FDVH�DQDO\VLV�WR�LGHQWLI\�YDULRXV�LQVXUDQFH�SURGXFWV��QRW�OLPLWHG�WR
SURSHUW\�DQG�FDVXDOW\�LQVXUDQFH�SURGXFWV��ZRXOG�EH�KHOSIXO�WR�EHWWHU�DVVHVV�WKH�/HDUQLQJ�*RDO�����

6XEVWDQWLDWLQJ�(YLGHQFH�

/*�����,16�����6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
6XPPDU\��JUDGLQJ�UXEULF��GDWD��DQDOV\V��ILQGLQJV��UHFRPPHQGDWLRQV�

�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
HYDOXDWH�WKH�XVH�RI
LQVXUDQFH�FRQWUDFWV�LQ
HPSOR\HH�EHQHILW
SURJUDPV�

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������)DOO�������)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�([DP�4XHVWLRQV �

6XPPDU\�RI�)LQGLQJV��7ZHQW\�ILYH�VWXGHQWV�ZHUH�HQUROOHG�LQ�,16������(PSOR\HH�%HQHILWV�
(OHYHQ�VWXGHQWV�ZHUH�LQVXUDQFH�PDMRUV��IRXU�VWXGHQWV�ZHUH�LQVXUDQFH�PLQRUV��DQG����VWXGHQWV
ZHUH�QRQ�PDMRUV��6WXGHQWV�ZHUH�UHTXLUHG�WR�LGHQWLI\�LQVXUDQFH�SURGXFWV�WKDW�DUH�XVHG�LQ

3URJUDP�2XWFRPHV�$VVHVVPHQW
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�

�

GHVLJQLQJ�DQ�HPSOR\HH�EHQHILWV�SURJUDP��LQFOXGLQJ�6RFLDO�6HFXULW\��7KH�JUDGLQJ�UXEULF�XVHG�WR
DVVHVV�SHUIRUPDQFH�LV�GHVFULEHG�LQ�WKH�DWWDFKHG�ILOH�

���������RI�����RI�WKH�,50�PDMRUV�VFRUHG�����RU�EHWWHU��DQG�RQH�VWXGHQW�PLVVHG�WKH�WDUJHW
WKUHVKROG�E\�������$OO�IR�WKH�LQVXUDQFH�PLQRUV�H[FHHGHG�WDUJHW��,Q�DGGLWLRQ��DOO�QRQ�,50�PDMRU
VWXGHQWV�ZKR�WXUQHG�LQ�WKH�DVVLJQPHQW�����RI�����H[FHHGHG�WKH�WKUHVKROG��:KHQ�GDWD�LV�DQDO\]HG
H[FOXGLQJ�ZULWWHQ�FRPPXQLFDWLRQ���WKH�UHVXOWV�UHPDLQ�XQFKDQJHG��$V�D�UHVXOW��,50�PDMRU�VWXGHQWV
KDYH�VDWLVIDFWRULO\�GHPRQVWUDWHG�PDVWHU\�RI�/HDUQLQJ�*RDO�����

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���*LYHQ�PRUH�WKDQ�����RI�WKH�LQVXUDQFH�PDMRUV�GHPRQVWUDWHG�DFKLHYHPHQW
DW�RU�DERYH�WKH�����OHYHO��WDUJHWV�ZHUH�H[FHHGHG��$V�D�UHVXOW��LQVWUXFWLRQ�DSSHDUV�WR�EH
VDWLVIDFWRU\�DQG�WKLV�DVVHVVPHQW�PHDVXUH�ZLOO�EH�XVHG�ZLWKRXW�D�FKDQJH�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

,16�����/*�����6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
'DWD��DQDO\VLV��JUDGLQJ�UXEULF

�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�OLDELOLW\�LQVXUDQFH
FRQWUDFW�V��

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��([DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���%��:DUIHO�DQG�-��3DUN

)LQGLQJV�IRU�([DP�4XHVWLRQV �

6XPPDU\�RI�)LQGLQJV��6HYHQ�PXOWLSOH�FKRLFH�TXHVWLRQV�ZHUH�FRPSOHWHG�E\����VWXGHQWV�IURP
WZR�GLIIHUHQW�VHFWLRQV�RI�,16�����FODVVHV�DV�IROORZV�

6HFWLRQ����RQ�FDPSXV�����VWXGHQWV�ZLWK���,50�PDMRU����PLQRU��DQG���RWKHU�PDMRU
6HFWLRQ����RQ�OLQH�����VWXGHQWV�ZLWK���,50�PDMRU����PLQRU�DQG���RWKHU�PDMRU�

+DOI�RI�WKH�,50�PDMRUV�����RI�����DFKLHYHG�D�VFRUH�RI�����RU�EHWWHU��,Q�DGGWLRQ����,50�PDMRU
VWXGHQWV�PLVVHG�WKH�WKUHVKROG�E\�RQH�TXHVWLRQ��)RU�DOO�VWXGHQWV�LQ�WKHVH�WZR�VHFWLRQV�RI�,16����
FODVV�����������RI�����DFKLHYHG�WKH�VFRUH�RI�����RU�EHWWHU��$V�D�UHVXOW��VWXGHQWV�KDYH�QRW
VDWLVIDFWRULO\�GHPRQVWUDWHG�PDVWHU\�RI�OHDUQLQJ�JRDO�����

7KH�PDMRULW\�RI�VWXGHQWV�UHJDUGOHVV�RI�WKHLU�PDMRU�PLQRU�KDG�GLIILFXOW\�ZLWK�TXHVWLRQV���DQG���
ZKLFK�LQYROYHG�WKH�OLDELOLW\�ORVV�H[SRVXUHV�DQG�QR�IDXOW�FRYHUDJH�LQ�OLDELOLW\�LQVXUDQFH�SROLFLHV��

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV���6LQFH�WKH�PDMRULW\�RI�VWXGHQWV�UHJDUGOHVV�RI�WKHLU�PDMRU�VWUXJJOHG�WR
PDVWHU�WKH�SUHPLXPV�ILQDQFLQJ�LVVXH�LQ�HPSOR\HH�EHQHILWV�DUUDQJHPHQWV��PRUH�FODVV�WLPH�ZLOO�EH
GHYRWHG�WR�UHYLVLWLQJ�QR�IDXOW�ODZV�DQG�WKHLU�UHOHYDQF\�WR�OLDELOLW\�LQVXUDQFH�SROLFLHV��,Q�DGGLWLRQ�
ZH�PLJKW�DV�ZHOO�VSHQG�D�FODVV�PHHWLQJ�WR�VXPPDUL]H�YDULRXV�W\SHV�RI�OLDELOLW\�SROLFLHV�DORQJ�ZLWK
WKHLU�PDMRU�FRYHUDJHV�H[FOXVLRQV�QHDULQJ�WKH�HQG�RI�WKH�VHPHVWHU�WR�UHYLHZ��

,Q�IXWXUH�DVVHVVPHQWV�RI�WKLV�OHDUQLQJ�JRDO��ZH�ZLOO�PRGLI\�WKH�WURXEOHVRPH�TXHVWLRQV�VR�WKDW
VWXGHQWV�KDYH�OHVV�FRQIXVLRQ�ZLWK�ZRUGLQJ��,Q�DGGLWLRQ��WKH�QXPEHU�RI�TXHVWLRQV�ZLOO�EH�LQFUHDVHG
WR�WHQ�PXOWLSOH�FKRLFH�TXHVWLRQV��

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

/*�����GDWD�DQDO\VLV���6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
'DWD�DQDO\VLV��ILQGLQJV��DFWLRQ�SODQ�

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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([DP�4XHVWLRQV���,16����
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

����7KH�LQVXUDQFH�LQGXVWU\
7KH�DELOLW\�WR�GHVFULEH�WKH�LQVXUDQFH�LQGXVWU\�LQ�WKH�8QLWHG�6WDWHV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
HYDOXDWH�WKH�PHWKRGV
XWLOL]HG�E\�LQVXUDQFH
FDUULHUV�WR�PDQDJH�WKHLU
XQGHUZULWLQJ�ULVN�

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�TXHVWLRQV�LQ�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX

)LQGLQJV�IRU�([DP�4XHVWLRQV �

6XPPDU\�RI�)LQGLQJV��6HYHUQ�PXOWLSOH�FKRLFH�TXHVWLRQV�IURP�([DP���UHODWHG�WR�XQGHUZULWLQJ
DQG�WKH�PHWKRGV�XWLOL]HG�E\�LQVXUDQFH�FDUULHUV�WR�PDQDJH�WKHLU�XQGHUZULWLQJ�ULVN��7KH�FODVV
FRQVLVWHG�RI���,50�PDMRUV��*LYHQ���������RXW�RI����VWXGHQWV�DFKLHYHG�KLJKHU�WKDQ�WKH�WDUJHW�RI
����WDUJHWV�IRU�WKLV�RXWFRPH�ZHUH�PHW������RI�WKH�VWXGHQWV�ZLOO�DFKLHYH�DW�RU�DERYH�������([DP
TXHVWLRQ��GDWD�DQDOD\VLV��DQG�LQVWUXFWRU�UHIOHFWLRQV�KDYH�EHHQ�LQFOXGHG�LQ�WKH�DWWDFKHG�GRFXPHQW�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���*LYHQ�WKH�WDUJHW�QXPEHU�RI�VWXGHQWV�������DFKLHYHG�WKH�WDUJHW
DFKLHYHPHQW�OHYHO��������LQVWUXFWLRQ�DQG�VWXGHQW�SHUIRUPDQFH�LV�VDWLVIDFWRU\�

5HIOHFWLRQV�1RWHV���2I�WKH�VHYHQ�DVVHVVPHQW�TXHVWLRQV��D�UDWKHU\�KLJK�SHUFHQWDJH�������RI
VWXGHQWV�DQVZHUHG�4XHVWLRQ���LQFRUUHFWO\��7KLV�TXHVWLRQ�LQYROYHV�WKH�JHRJUDSKLF�FRYHUDJH�RI�DQ
LQVXUHU¶V�XQGHUZULWLQJ�GHFLVLRQ��7KH�LQVWUXFWRU�SODQV�WR�XVH�PRUH�H[DPSOHV�WR�LOOXVWUDWH�WKLV�LVVXH
LQ�WKH�IXWXUH�

6XEVWDQWLDWLQJ�(YLGHQFH�

/*�����,16����6SULQJ�������$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
6XPPDU\��GDWD�DQDO\VLV��ILQGLQJV��LQVWUXFWRU�UHIOHFWLRQ��DQG�UHFRPPHQGDWLRQ�

�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
H[SODLQ�WKH�SXUSRVH�
VWUXFWXUH��DQG�IXQFWLRQV�RI
LQVXUDQFH�UHJXODWLRQ�LQ�WKH
8QLWHG�6WDWHV�

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�H[DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX

)LQGLQJV�IRU�([DP�4XHVWLRQV �

6XPPDU\�RI�)LQGLQJV��)URP�([DP����VHYHQ�TXHVWLRQV�ZHUH�XVHG�WR�DVVHVV�2XWFRPH������'DWD
DQDO\VLV�E\�VWXGHQW�LQGLFDWHG�WKDW��������RXW�RI����VWXGHQWV�DFKLHYHG�KLJKHU�WKDQ�WKH�WDUJHW�RI
����$V�D�UHVXOW�W�KH�WDUJHW�RI�KDYLQJ�����RI�WKH�VWXGHQWV�SHUIRUP�DW�D�OHYHO�DW�RU�DERYH�����ZDV
DFKLHYHG��$Q�LQVWUXFWRU�VXPPDU\��WKH�GDWD�DQDO\VLV��ILQGLQJV��UHFRPPHQGDWLRQV�DQG�UHIOHFWLRQV
DUH�GHWDLOHG�LQ�WKH�DWWDFKHG�ILOH�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���2YHUDOO��WKH�DVVHVVPHQW�RXWFRPHV�DUH�SRVLWLYH����RI�������SHUFHQW�
VWXGHQWV�DFKLHYHG�D�SHUFHQWDJH�VFRUH�KLJKHU�WKDQ�WKH�WDUJHW�RI����SHUFHQW��ZKLFK�GHPRQVWUDWHV
WKDW����SHUFHQW�RI�WKH�VWXGHQWV�KDG�PDVWHUHG�WKH�FRUH�FRQWHQW�UHODWHG�WR�WKH�/HDUQLQJ�*RDO����

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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TXLWH�ZHOO��$V�D�UHVXOW�VWXGHQW�SHUIRUPDQFH�DQG�LQVWUXFWLRQ�DSSHDUV�WR�EH�VDWVLIDFWRU\�

5HIOHFWLRQV�1RWHV���6HH�DWWDFKHG�ILOH�

6XEVWDQWLDWLQJ�(YLGHQFH�

/*�����,16�����6SULQJ�������$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
6XPPDU\��GDWD��DQDO\VLV��ILQGLQJV��UHFRPPHQGDWLRQ��LQVWUXFWRU�UHIOHFWLRQ

�

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

�

$FWLRQ�3ODQ
$FWLRQV

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�OLDELOLW\�LQVXUDQFH
FRQWUDFW�V��

$FWLRQ��([DP�4XHVWLRQV���,16���� �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV

)LQGLQJV�IRU�([DP�4XHVWLRQV
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��6HYHQ�PXOWLSOH�FKRLFH�TXHVWLRQV�ZHUH�FRPSOHWHG�E\����VWXGHQWV�IURP�WZR
GLIIHUHQW�VHFWLRQV�RI�,16�����FODVVHV�DV�IROORZV�

6HFWLRQ����RQ�FDPSXV�����VWXGHQWV�ZLWK���,50�PDMRU����PLQRU��DQG���RWKHU�PDMRU
6HFWLRQ����RQ�OLQH�����VWXGHQWV�ZLWK���,50�PDMRU����PLQRU�DQG���RWKHU�PDMRU�

+DOI�RI�WKH�,50�PDMRUV�����RI�����DFKLHYHG�D�VFRUH�RI�����RU�EHWWHU��,Q�DGGWLRQ����,50�PDMRU
VWXGHQWV�PLVVHG�WKH�WKUHVKROG�E\�RQH�TXHVWLRQ��)RU�DOO�VWXGHQWV�LQ�WKHVH�WZR�VHFWLRQV�RI�,16����
FODVV�����������RI�����DFKLHYHG�WKH�VFRUH�RI�����RU�EHWWHU��$V�D�UHVXOW��VWXGHQWV�KDYH�QRW
VDWLVIDFWRULO\�GHPRQVWUDWHG�PDVWHU\�RI�OHDUQLQJ�JRDO�����

7KH�PDMRULW\�RI�VWXGHQWV�UHJDUGOHVV�RI�WKHLU�PDMRU�PLQRU�KDG�GLIILFXOW\�ZLWK�TXHVWLRQV���DQG���
ZKLFK�LQYROYHG�WKH�OLDELOLW\�ORVV�H[SRVXUHV�DQG�QR�IDXOW�FRYHUDJH�LQ�OLDELOLW\�LQVXUDQFH�SROLFLHV��

)LQGLQJV�IRU�([DP�4XHVWLRQV�LQ�,16����
�$VVHVVPHQW�3ODQ�DQG�$VVHVVPHQW�)LQGLQJV������������$VVHVVPHQW�&\FOH�

6XPPDU\�RI�)LQGLQJV��7KH�HLJKW�PXOWLSOH�FKRLFH�TXHVWLRQV�WR�FROOHFW�WKH�DVVHVVPHQW�GDWD�LV
FRPSOHWHG�E\���VWXGHQWV�IURP�RQH�RQ�FDPSXV�VHFWLRQ�RI�,16�����ZLWK���,50�PDMRU����%XV
$GPLQLVWUDWLRQ�PDMRU�DQG�RQH�)LQDQFH�PDMRU�VWXGHQWV

)RUW\�SHUFHQW�������RI�WKH�,50�PDMRU�VWXGHQWV�����RI����DFKLHYHG�WKH�VFRUH�RI�����RU�KLJKHU��DQG
WKH�RWKHU�WKUHH�,50�PDMRU�VWXGHQWV�PLVVHG�WKH�����WKUHVKROG�E\�DW�OHDVW�WZR�TXHVWLRQV��)RU�DOO
VWXGHQWV�����������RI����DFKLHYHG�WKH�VFRUH�RI�����RU�KLJKHU��$V�D�UHVXOW��VWXGHQWV�KDYH�QRW
VDWLVIDFWRULO\�GHPRQVWUDWHG�PDVWHU\�RI�OHDUQLQJ�JRDO�����

7KH�TXHVWLRQV�WKDW�WKH�PDMRULW\�RI�,50�PDMRU�VWXGHQW�PLVVHG�LQFOXGH�4XHVWLRQ������DQG����ZKLFK
DVN�DERXW�FRYHUDJH�E\�FRPPHUFLDO�JHQHUDO�OLDELOLW\�SROLF\�DQG�QR�IDXOW�FRYHUDJH�XQGHU�FRPPHUFLDO
JHQHUDO�OLDELOLW\��&*/��SROLF\��
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�

$FWLRQ�'HWDLOV��7KH�QH[W�WLPH�,16�����LV�RIIHUHG�PRUH�FODVV�WLPH�ZLOO�EH�GHYRWHG�WR�UHYLVLWLQJ�QR�
IDXOW�ODZV�DQG�WKHLU�UHOHYDQFH�WR�OLDELOLW\�LQVXUDQFH�SROLFLHV��,Q�DGGLWLRQ��DQ�DGGLWLRQDO�FODVV�ZLOO�EH
GHGLFDWHG�WR�VXPPDUL]LQJ�YDULRXV�W\SHV�RI�OLDELOLW\�SROLFLHV�DORQJ�ZLWK�WKHLU�PDMRU
FRYHUDJHV�H[FOXVLRQV�QHDULQJ�WKH�HQG�RI�WKH�VHPHVWHU�WR�UHYLHZ��

,Q�IXWXUH�DVVHVVPHQWV�RI�WKLV�OHDUQLQJ�JRDO��ZH�ZLOO�PRGLI\�WKH�WURXEOHVRPH�TXHVWLRQV�VR�WKDW
VWXGHQWV�KDYH�OHVV�FRQIXVLRQ�ZLWK�ZRUGLQJ��,Q�DGGLWLRQ��WKH�QXPEHU�RI�TXHVWLRQV�ZLOO�EH�LQFUHDVHG�WR
WHQ�PXOWLSOH�FKRLFH�TXHVWLRQV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��-��3DUN�	�:��:DUIHO�RU�FRXUVH�LQVWUXFWRUV�

0HDVXUHV��([DP�TXHVWLRQV

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

6XSSRUWLQJ�$WWDFKPHQWV�

)LQGLQJV�6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

�

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�OLDELOLW\�LQVXUDQFH
FRQWUDFW�V��

$FWLRQ��([DP�4XHVWLRQV���,16���� �

�

$FWLRQ�'HWDLOV��7KH�QH[W�WLPH�,16�����LV�RIIHUHG�PRUH�FODVV�WLPH�ZLOO�EH�GHYRWHG�WR�UHYLVLWLQJ�QR�
IDXOW�ODZV�DQG�WKHLU�UHOHYDQFH�WR�OLDELOLW\�LQVXUDQFH�SROLFLHV��,Q�DGGLWLRQ��DQ�DGGLWLRQDO�FODVV�ZLOO�EH
GHGLFDWHG�WR�VXPPDUL]LQJ�YDULRXV�W\SHV�RI�OLDELOLW\�SROLFLHV�DORQJ�ZLWK�WKHLU�PDMRU
FRYHUDJHV�H[FOXVLRQV�QHDULQJ�WKH�HQG�RI�WKH�VHPHVWHU�WR�UHYLHZ��

,Q�IXWXUH�DVVHVVPHQWV�RI�WKLV�OHDUQLQJ�JRDO��ZH�ZLOO�PRGLI\�WKH�WURXEOHVRPH�TXHVWLRQV�VR�WKDW
VWXGHQWV�KDYH�OHVV�FRQIXVLRQ�ZLWK�ZRUGLQJ��,Q�DGGLWLRQ��WKH�QXPEHU�RI�TXHVWLRQV�ZLOO�EH�LQFUHDVHG�WR
WHQ�PXOWLSOH�FKRLFH�TXHVWLRQV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��-��3DUN�	�:��:DUIHO�RU�FRXUVH�LQVWUXFWRUV�

0HDVXUHV��([DP�TXHVWLRQV

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

6XSSRUWLQJ�$WWDFKPHQWV�

)LQGLQJV�6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�

6WDWXV�IRU�([DP�4XHVWLRQV���,16���� �
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&XUUHQW�6WDWXV��1RW�VWDUWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV��7KH�QH[W�WLPH�WKLV�RXWFRPH�FDQ�EH�DVVHVVHG�LV�6SULQJ������

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ�

6WDWXV�6XPPDU\

'XULQJ�WKH�����������DVVHVVPHQW�F\FOH��WDUJHWV�ZHUH�H[FHHGHG�IRU�RXWFRPHV�����������DQG������7DUJHWV�ZHUH�PHW�IRU
RXWFRPHV�����DQG������)LQGLQJV�IURP�WKH�UHDVVHVVPHQW�RI�RXWFRPH�����GXULQJ�VSULQJ������ZLOO�EH�LQFOXGHG�ZLWK�WKH
����������DVVHVVPHQW�GRFXPHQWDWLRQ�

6XPPDU\�RI�1H[W�6WHSV

'XULQJ�WKH������������RXWFRPHV��������������������������DQG�����DUH�VFKHGXOHG�WR�EH�DVVHVVHG�
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�SURSHUW\�LQVXUDQFH
FRQWUDFW�V��

0HDVXUH��0XOWLSOH�FKRLFH�TXHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��0XOWLSOH�H[DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�OLDELOLW\�LQVXUDQFH
FRQWUDFW�V��

0HDVXUH��([DP�4XHVWLRQV�LQ�,16����
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��0XOWLSOH�FKRLFH�H[DP�TXHVWLRQV�LQ�,16�����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���:��:DUIHO��-��3DUN�RU�FRXUVH�LQVWUXFWRUV

����7KH�LQVXUDQFH�LQGXVWU\
7KH�DELOLW\�WR�GHVFULEH�WKH�LQVXUDQFH�LQGXVWU\�LQ�WKH�8QLWHG�6WDWHV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHVFULEH�WKH�LQVXUDQFH
PDUNHW��PDUNHW
SDUWLFLSDQWV��DQG�UROHV�RI
PDUNHW�SDUWLFLSDQWV�

0HDVXUH��([DP�TXHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�TXHVWLRQV�LQ�DQ�H[DP�LQ�,16��������

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX

2XWFRPH����
6WXGHQWV�FDQ�GHPRQVWUDWH
WKHLU�NQRZOHGJH�RI�WKH
WKUHH�FULWLFDO�IXQFWLRQV�RI�DQ
LQVXUHU��PDUNHWLQJ�
XQGHUZULWLQJ��DQG�FODLP
VHWWOHPHQW�

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�H[DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX�RU�FRXUVH�LQVWUXFWRU
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$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�SURSHUW\�LQVXUDQFH
FRQWUDFW�V��

0HDVXUH��0XOWLSOH�FKRLFH�TXHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��0XOWLSOH�H[DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN

)LQGLQJV�IRU�0XOWLSOH�FKRLFH�TXHVWLRQV �

6XPPDU\�RI�)LQGLQJV��7HQ�DVVHVVPHQW�TXHVWLRQV�ZHUH�LQFOXGHG�ZLWKLQ�WKH�ILUVW�WZR�PLGWHUP
H[DPV�GXULQJ�WKH�VHPHVWHU�����������RI����,50�PDMRUV�VFRUHG�����RU�EHWWHU��DQG�RQH�,50�PDMRU
VWXGHQW�EDUHO\�PLVVHG�WKH�WDUJHW�WKUHVKROG�E\�WZR�TXHVWLRQV��,Q�DGGLWLRQ��IRXU�RI�ILYH�������RI�QRQ
�,50�PDMRU�VWXGHQWV�VFRUHG�����RU�EHWWHU��$V�D�UHVXOW��,50�PDMRU�VWXGHQWV�KDYH�VDWLVIDFWRULO\
GHPRQVWUDWHG�PDVWHU\�RI�/HDUQLQJ�*RDO�����

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���7KH�WDUJHWV�IRU�SHUIRUPDQFH�������DQG�QXPEHU�RI�VWXGHQWV�������IRU�WKLV
JRDO�KDV�EHHQ�PHW�IRU�,50�PDMRU�VWXGHQWV��$V�D�UHVXOW��WKLV�DVVHVVPHQW�PHWKRG�ZLOO�EH�XVHG
ZLWKRXW�D�FKDQJH��+RZHYHU��DOO�,50�PDMRU�VWXGHQWV�PLVVHG�4XHVWLRQ����ZKLFK�DVNV�D�WRWDO�ORVV�ZLWK
XQGHU�LQVXUHG�SURSHUW\�LQVXUDQFH�FDVH��*LYHQ�WKLV�UHVXOW��ZH�QHHG�WR�GR�PRUH�VWUXFWXUHG�VWHS�E\�
VWHS�FDVH�DQDO\VLV�KHOSLQJ�VWXGHQWV�WR�EHWWHU�DQDO\]H�FDVHV��

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

2XWFRPH�����,16�����6SULJ�������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
6XPPDU\��GDWD��DQDO\VLV��DVVHVVPHQW�H[DP�TXHVWLRQV�

�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�OLDELOLW\�LQVXUDQFH
FRQWUDFW�V��

0HDVXUH��([DP�4XHVWLRQV�LQ�,16����
'LUHFW���([DP

�

'HWDLOV�'HVFULSWLRQ��0XOWLSOH�FKRLFH�H[DP�TXHVWLRQV�LQ�,16�����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���:��:DUIHO��-��3DUN�RU�FRXUVH�LQVWUXFWRUV

)LQGLQJV�IRU�([DP�4XHVWLRQV�LQ�,16���� �

6XPPDU\�RI�)LQGLQJV��7KH�HLJKW�PXOWLSOH�FKRLFH�TXHVWLRQV�WR�FROOHFW�WKH�DVVHVVPHQW�GDWD�LV
FRPSOHWHG�E\���VWXGHQWV�IURP�RQH�RQ�FDPSXV�VHFWLRQ�RI�,16�����ZLWK���,50�PDMRU����%XV
$GPLQLVWUDWLRQ�PDMRU�DQG�RQH�)LQDQFH�PDMRU�VWXGHQWV
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�

�

)RUW\�SHUFHQW�������RI�WKH�,50�PDMRU�VWXGHQWV�����RI����DFKLHYHG�WKH�VFRUH�RI�����RU�KLJKHU��DQG
WKH�RWKHU�WKUHH�,50�PDMRU�VWXGHQWV�PLVVHG�WKH�����WKUHVKROG�E\�DW�OHDVW�WZR�TXHVWLRQV��)RU�DOO
VWXGHQWV�����������RI����DFKLHYHG�WKH�VFRUH�RI�����RU�KLJKHU��$V�D�UHVXOW��VWXGHQWV�KDYH�QRW
VDWLVIDFWRULO\�GHPRQVWUDWHG�PDVWHU\�RI�OHDUQLQJ�JRDO�����

7KH�TXHVWLRQV�WKDW�WKH�PDMRULW\�RI�,50�PDMRU�VWXGHQW�PLVVHG�LQFOXGH�4XHVWLRQ������DQG����ZKLFK
DVN�DERXW�FRYHUDJH�E\�FRPPHUFLDO�JHQHUDO�OLDELOLW\�SROLF\�DQG�QR�IDXOW�FRYHUDJH�XQGHU
FRPPHUFLDO�JHQHUDO�OLDELOLW\��&*/��SROLF\��

5HVXOWV��7DUJHW�$FKLHYHPHQW��1RW�0HW

5HFRPPHQGDWLRQV���6LQFH�WKH�PDMRULW\�RI�,50�VWXGHQWV�IDLOHG�WR�GHPRQVWUDWH�PDVWHU\�RI�ORVVHV
FRYHUHG�E\�&*/�SROLF\�DQG�QR�IDXOW�FRYHUDJH�TXHVWLRQV��ZH�QHHG�WR�GR�LQVWUXFWLRQDO�DGMXVWPHQWV
����WR�FRYHU�&*/�SROLF\�SURYLVLRQV�DQG�����WR�VSHQG�DGGLWLRQDO�FODVV�WLPH�WR�UHYLVLW�QR�IDXOW�ODZV
DQG�WKHLU�UHOHYDQF\�WR�OLDELOLW\�LQVXUDQFH�SROLFLHV��,Q�DGGLWLRQ��ZH�PLJKW�DV�ZHOO�VSHQG�D�FODVV
PHHWLQJ�WR�VXPPDUL]H�YDULRXV�W\SHV�RI�OLDELOLW\�SROLFLHV�DORQJ�ZLWK�WKHLU�PDMRU
FRYHUDJHV�H[FOXVLRQV�QHDULQJ�WKH�HQG�RI�WKH�VHPHVWHU�WR�UHYLHZ��

,Q�WKH�IXWXUH�DVVHVVPHQW�RI�WKLV�OHDUQLQJ�JRDO��ZH�PLJKW�DV�ZHOO�PRGLI\�WKH�TXHVWLRQ�VR�WKDW
VWXGHQWV�PD\�KDYH�OHVV�FRQIXVLRQ�DERXW�WKH�TXHVWLRQ�LWVHOI��DQG�LQFUHDVH�WKH�QXPEHU�RI�TXHVWLRQV�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

2XWFRPH�����,16�����6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
6XPPDU\��GDWD��DQDO\VLV��WHVW�TXHVWLRQV��UHFRPPHQGDWLRQV

�
7KHVH�)LQGLQJV�DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�$FWLRQV�

([DP�4XHVWLRQV���,16����
�$FWLRQ�3ODQ������������$VVHVVPHQW�&\FOH��

����7KH�LQVXUDQFH�LQGXVWU\
7KH�DELOLW\�WR�GHVFULEH�WKH�LQVXUDQFH�LQGXVWU\�LQ�WKH�8QLWHG�6WDWHV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHVFULEH�WKH�LQVXUDQFH
PDUNHW��PDUNHW
SDUWLFLSDQWV��DQG�UROHV�RI
PDUNHW�SDUWLFLSDQWV�

0HDVXUH��([DP�TXHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�TXHVWLRQV�LQ�DQ�H[DP�LQ�,16��������

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX

)LQGLQJV�IRU�([DP�TXHVWLRQV �

6XPPDU\�RI�)LQGLQJV��7KH�,50�SURJUDP�GHYHORSHG���PXOWLSOH�FKRLFH�TXHVWLRQV�GHOLYHUHG�LQ
YDULRXV�FKDSWHU�TXL]]HV�UHODWHG�WR�/HDUQLQJ�*RDO�����'XULQJ�)DOO�������,16�����ZDV�DQ�RQOLQH
FRXUVH��2YHUDOO��WKH�DVVHVVPHQW�RXWFRPHV�DUH�SRVLWLYH����RI��������SHUFHQW��VWXGHQWV�DFKLHYHG�D
SHUFHQWDJH�VFRUH�KLJKHU�WKDQ�WKH�WDUJHWHG����SHUFHQW��ZKLFK�GHPRQVWUDWHV�WKDW����SHUFHQW�RI�WKH
VWXGHQWV�KDG�PDVWHUHG�WKH�FRUH�FRQWHQW�UHODWHG�WR�WKH�/HDUQLQJ�*RDO�����TXLWH�ZHOO��$PRQJ�WKH
VHYHQ�DVVHVVPHQW�TXHVWLRQV��WKHUH�DUH�WZR�SDUWLFXODU�TXHVWLRQV�����&KDSWHU���4XL]�4XHVWLRQV��
DQG��������ZKLFK�D�SUHWW\�KLJK�SHUFHQWDJH�RI�VWXGHQWV�DQVZHUHG�LQFRUUHFWO\��,Q�DGGLWLRQ��WKUHH�RI
WKH�WZHOYH�VWXGHQWV�LQ�WKH�FODVV�GLG�QRW�GR�ZHOO�LQ�WKH�DVVHVVHG�TXHVWLRQV��WZR�VWXGHQWV�DQVZHUHG
����RI�WKH�DVVHVVHG�TXHVWLRQV�FRUUHFWO\��ZKLOH�RQH�VWXGHQW�RQO\�DQVZHUHG�����FRUUHFWO\�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV���7DUJHWV�ZHUH�PHW�LQ�WHUPV�RI�SHUIRUPDQFH�DQG�QXPEHU�RI�VWXGHQWV�
+RZHYHU��WR�DGGUHVV�VWXGHQWV�KDYLQJ�GLIILFXOW\��LQWHULP�JUDGHV�DQG�LQWHULP�SHUIRUPDQFHV�ZLOO�EH
XVHG�WR�LGHQWLI\�VXFK�VWXGHQW�V��DV�HDUO\�DV�SRVVLEOH�WR�KHOS�WKHP�UHYLHZ�WKH�PDLQ�SRLQWV
UHJDUGLQJ�WKH�SDUWLFXODU�EORFN�RI�NQRZOHGJH��,Q�DGGLWLRQ��IXWXUH�WHDFKLQJ�RI�WKH�FRXUVH�ZLOO�GLVFXVV
PRUH�RI�FRRSHUDWLYH�LQVXUHUV��PXWXDO�LQVXUDQFH�FRPSDQLHV�DQG�/OR\GV�RI�/RQGRQ��DQG�WKHLU�UROHV
LQ�WKH�LQVXUDQFH�PDUNHWSODFH��DQG�PD\EH�XVH�VRPH�H[WUD�SUDFWLFH�TXHVWLRQV�RQ�WKRVH�WRSLFV�WR
UHLQIRUFH�WKHLU�OHDUQLQJ�DQG�XQGHUVWDQGLQJ�RI�WKH�VXEMHFW�

5HIOHFWLRQV�1RWHV��

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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6XEVWDQWLDWLQJ�(YLGHQFH�

2XWFRPH�����,16�����)DOO�������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
6XPPDU\��GDWD��DQDO\VLV��H[DP�TXHVWLRQV��UHFRPPHQGDWLRQV�

�

2XWFRPH����
6WXGHQWV�FDQ�GHPRQVWUDWH
WKHLU�NQRZOHGJH�RI�WKH
WKUHH�FULWLFDO�IXQFWLRQV�RI�DQ
LQVXUHU��PDUNHWLQJ�
XQGHUZULWLQJ��DQG�FODLP
VHWWOHPHQW�

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�H[DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�([DP�4XHVWLRQV �

6XPPDU\�RI�)LQGLQJV��7KH�,50�SURJUDP�GHYHORSHG���PXOWLSOH�FKRLFH�TXHVWLRQV�UHODWHG�WR
/HDUQLQJ�*RDO�������WKH�WKUHH�FULWLFDO�IXQFWLRQV�RI�DQ�LQVXUHU��PDUNHWLQJ��XQGHUZULWLQJ�D�DQG�FODLP
VHWWOHPHQW��7KH�DVVHVVPHQW�TXHVWLRQV�ZHUH�LQFOXGHG�LQ�YDULRXV�FKDSWHU�TXL]]HV�LQ�,16��������
GXULQJ�)DOO�������2YHUDOO��WKH�DVVHVVPHQW�RXWFRPHV�DUH�SRVLWLYH�����RI��������SHUFHQW��VWXGHQWV
DFKLHYHG�D�SHUFHQWDJH�VFRUH�KLJKHU�WKDQ�WKH�WDUJHWHG����SHUFHQW��ZKLFK�GHPRQVWUDWHV�WKDW���
SHUFHQW�RI�WKH�VWXGHQWV�KDG�PDVWHUHG�WKH�FRUH�FRQWHQW�UHODWHG�WR�WKH�/HDUQLQJ�*RDO�����TXLWH�ZHOO�
2QO\�WZR�VWXGHQWV�GLG�QRW�DSSHDU�WR�JUDVS�WKH�RI�FRUH�LQVXUDQFH�IXQFWLRQV�YHU\�ZHOO��$PRQJ�WKH
VHYHQ�DVVHVVHG�TXHVWLRQV��WKHUH�LV�RQH�SDUWLFXODU�TXHVWLRQ�����&KDSWHU�4XL]�4XHVWLRQ��������ZKLFK
D�SUHWW\�KLJK�SHUFHQWDJH�RI�VWXGHQWV�DQVZHUHG�LQFRUUHFWO\�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV���7DUJHWV�ZHUH�H[FHHGHG�IRU�2XWFRPH�����LQ�WHUPV�RI�DFKLHYHPHQW�DQG
QXPEHU�RI�VWXGHQWV��(DUO\�LGHQWLILFDWLRQ�RI�VWXGHQWV�VWUXJJOLQJ�ZLWK�WKHVH�FRQFHSWV�ZLOO�EH
DWWHPSWHG�LQ�RUGHU�WR�KHOS�WKHP�UHYLHZ�WKH�PDLQ�SRLQWV�UHJDUGLQJ�WKLV�SDUWLFXODU�EORFN�RI
NQRZOHGJH��7R�DGGUHVV�WKH�4XHVWLRQ����GHILFLHQF\��IXWXUH�WHDFKLQJ�ZLOO�LQFOXGH�PRUH�HPSKDVLV�RQ
KRZ�WKH�FODLP�VHWWOHPHQW�IXQFWLRQ�KHOSV�LQVXUHUV�PHHW�WKHLU�REMHFWLYHV��,Q�DGGLWLRQ�VRPH
TXDQWLWDWLYH�H[DPSOHV�PD\�EH�XVHG�WR�GHPRQVWUDWH�KRZ�ZHOO�KDQGOHG�FODLP�VHWWOHPHQW�SUDFWLFHV
KHOS�LQVXUHUV�FXW�WKHLU�H[SHQVHV�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

2XWFRPH�����,16���������)DOO�������:RUG�'RFXPHQW��2SHQ�;0/����6HH�DSSHQGL[�
6XPPDU\��GDWD��DQDO\VLV��ILQGLQJV��H[DP�TXHVWLRQV��UHFRPPHQGDWLRQV�

�

2YHUDOO�5HFRPPHQGDWLRQV

$VVHVVPHQW�1RWHV��7DUJHWV�IRU�2XWFRPH������DQG�����ZHUH�PHW��7DUJHWV�IRU�2XWFRPH�����ZDV�H[FHHGHG��7DUJHWV�IRU
2XWFRPH�����ZHUH�QRW�PHW��2XWFRPH�����WR�EH�DVVHVVHG�6SULQJ�������QHZ�LQGLYLGXDO�WDXJKW�,16�����DQG�ZDV�QRW
LQIRUPHG�WKDW�GDWD�ZDV�WR�EH�FROOHFWHG��

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

$FWLRQ�3ODQ
$FWLRQV

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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�

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�OLDELOLW\�LQVXUDQFH
FRQWUDFW�V��

$FWLRQ��([DP�4XHVWLRQV���,16���� �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV��7KH�QH[W�WLPH�,16�����LV�RIIHUHG�PRUH�FODVV�WLPH�ZLOO�EH�GHYRWHG�WR�UHYLVLWLQJ�QR�
IDXOW�ODZV�DQG�WKHLU�UHOHYDQFH�WR�OLDELOLW\�LQVXUDQFH�SROLFLHV��,Q�DGGLWLRQ��DQ�DGGLWLRQDO�FODVV�ZLOO�EH
GHGLFDWHG�WR�VXPPDUL]LQJ�YDULRXV�W\SHV�RI�OLDELOLW\�SROLFLHV�DORQJ�ZLWK�WKHLU�PDMRU
FRYHUDJHV�H[FOXVLRQV�QHDULQJ�WKH�HQG�RI�WKH�VHPHVWHU�WR�UHYLHZ��

,Q�IXWXUH�DVVHVVPHQWV�RI�WKLV�OHDUQLQJ�JRDO��ZH�ZLOO�PRGLI\�WKH�WURXEOHVRPH�TXHVWLRQV�VR�WKDW
VWXGHQWV�KDYH�OHVV�FRQIXVLRQ�ZLWK�ZRUGLQJ��,Q�DGGLWLRQ��WKH�QXPEHU�RI�TXHVWLRQV�ZLOO�EH�LQFUHDVHG�WR
WHQ�PXOWLSOH�FKRLFH�TXHVWLRQV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��-��3DUN�	�:��:DUIHO�RU�FRXUVH�LQVWUXFWRUV�

0HDVXUHV��([DP�TXHVWLRQV

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

�

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�OLDELOLW\�LQVXUDQFH
FRQWUDFW�V��

$FWLRQ��([DP�4XHVWLRQV���,16���� �

�

$FWLRQ�'HWDLOV��7KH�QH[W�WLPH�,16�����LV�RIIHUHG�PRUH�FODVV�WLPH�ZLOO�EH�GHYRWHG�WR�UHYLVLWLQJ�QR�
IDXOW�ODZV�DQG�WKHLU�UHOHYDQFH�WR�OLDELOLW\�LQVXUDQFH�SROLFLHV��,Q�DGGLWLRQ��DQ�DGGLWLRQDO�FODVV�ZLOO�EH
GHGLFDWHG�WR�VXPPDUL]LQJ�YDULRXV�W\SHV�RI�OLDELOLW\�SROLFLHV�DORQJ�ZLWK�WKHLU�PDMRU
FRYHUDJHV�H[FOXVLRQV�QHDULQJ�WKH�HQG�RI�WKH�VHPHVWHU�WR�UHYLHZ��

,Q�IXWXUH�DVVHVVPHQWV�RI�WKLV�OHDUQLQJ�JRDO��ZH�ZLOO�PRGLI\�WKH�WURXEOHVRPH�TXHVWLRQV�VR�WKDW
VWXGHQWV�KDYH�OHVV�FRQIXVLRQ�ZLWK�ZRUGLQJ��,Q�DGGLWLRQ��WKH�QXPEHU�RI�TXHVWLRQV�ZLOO�EH�LQFUHDVHG�WR
WHQ�PXOWLSOH�FKRLFH�TXHVWLRQV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�����

.H\�5HVSRQVLEOH�3HUVRQQHO��-��3DUN�	�:��:DUIHO�RU�FRXUVH�LQVWUXFWRUV�

0HDVXUHV��([DP�TXHVWLRQV

5HVRXUFH�$OORFDWLRQV�

3ULRULW\��+LJK

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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6WDWXV�IRU�([DP�4XHVWLRQV���,16���� �

1R�6WDWXV�$GGHG

6WDWXV�6XPPDU\

$VVHVVPHQW�SODQ�LPSOHPHQWDWLRQ�RQ�WUDFN��'XULQJ�$<������������WKH�WDUJHWV�IRU�RXWFRPHV�����DQG�����ZHUH�PHW�
ZKLOH�WKH�WDUJHWV�IRU�RXWFRPH�����ZHUH�H[FHHGHG��2XWFRPHV��������������������������DQG�����VFKHGXOHG�WR�EH�DVVHVVHG
GXULQJ�$<������������2XWFRPH�����DVVHVVPHQW�GHIHUUHG�WR�)DOO������DV�,16�����ZLOO�QRW�EH�RIIHUHG�GXULQJ�$<�������

6XPPDU\�RI�1H[W�6WHSV

1R�WH[W�VSHFLILHG

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����5LVN�PDQDJHPHQW�DQDO\VLV
7KH�DELOLW\�WR�GHPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHPRQVWUDWH�D�ZRUNLQJ
NQRZOHGJH�RI�WKH�ODQJXDJH
DQG�SURFHGXUHV�DVVRFLDWHG
ZLWK�ULVN�PDQDJHPHQW�

0HDVXUH��([DP�TXHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$QVZHU�H[DP�TXHVWLRQV�LQ�,16�����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LRKQ�/LX�RU�FRXUVH�LQVWUXFWRU

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
SHUIRUP�ULVN�PDQDJHPHQW
UHYLHZ�IRU�LQGLYLGXDOV�DQG
RUJDQL]DWLRQV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX�RU�FRXUVH�LQVWUXFWRU

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHVLJQ�D�OLIH�LQVXUDQFH
SURJUDP�DSSURSULDWH�IRU
WKH�LQFRPH�UHSODFHPHQW
QHHGV�RI�LQVXUHGV�ZLWK
GLIIHUHQWLDO�FLUFXPVWDQFHV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ����&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���:LOOLDP�:DUIHO�RU�FRXUVH�LQVWUXFWRU

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
RXWOLQH�SURSHUW\�DQG
FDVXDOW\�LQVXUDQFH�SURJUDP
QHHGV�RI�LQVXUHGV�ZLWK
GLIIHUHQWLDO�FLUFXPVWDQFHV�

0HDVXUH��([DP�TXHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$QVZHU�H[DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX

3URJUDP�2XWFRPHV�$VVHVVPHQW
%6�LQ�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW
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2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
HYDOXDWH�WKH�XVH�RI
LQVXUDQFH�FRQWUDFWV�LQ
HPSOR\HH�EHQHILW
SURJUDPV�

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������6SULQJ�������)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN�RU�FRXUVH�LQVWUXFWRU

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�OLDELOLW\�LQVXUDQFH
FRQWUDFW�V��

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��([DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���%��:DUIHO

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

%6�,QVXUDQFH�	�5LVN�0DQDJHPHQW�/HDUQLQJ�2EMHFWLYHV

����5LVN�PDQDJHPHQW�DQDO\VLV
7KH�DELOLW\�WR�GHPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKH�ULVN�PDQDJHPHQW�SURFHVV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHPRQVWUDWH�D�ZRUNLQJ
NQRZOHGJH�RI�WKH�ODQJXDJH
DQG�SURFHGXUHV�DVVRFLDWHG
ZLWK�ULVN�PDQDJHPHQW�

0HDVXUH��([DP�TXHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$QVZHU�H[DP�TXHVWLRQV�LQ�,16�����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LRKQ�/LX�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�([DP�TXHVWLRQV �

1R�)LQGLQJV�$GGHG

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
SHUIRUP�ULVN�PDQDJHPHQW
UHYLHZ�IRU�LQGLYLGXDOV�DQG
RUJDQL]DWLRQV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX�RU�FRXUVH�LQVWUXFWRU
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1R�)LQGLQJV�$GGHG

����,QVXUDQFH�FRQWUDFW�DQDO\VLV
7KH�DELOLW\�WR�DSSO\�LQVXUDQFH�FRQWUDFWV�WR�DGGUHVV�ULVN�PDQDJHPHQW�QHHGV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
GHVLJQ�D�OLIH�LQVXUDQFH
SURJUDP�DSSURSULDWH�IRU
WKH�LQFRPH�UHSODFHPHQW
QHHGV�RI�LQVXUHGV�ZLWK
GLIIHUHQWLDO�FLUFXPVWDQFHV�

0HDVXUH��&DVH�3URMHFW
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ����&RPSOHWH�D�FDVH�SURMHFW�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���:LOOLDP�:DUIHO�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�&DVH�3URMHFW �

1R�)LQGLQJV�$GGHG

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
RXWOLQH�SURSHUW\�DQG
FDVXDOW\�LQVXUDQFH�SURJUDP
QHHGV�RI�LQVXUHGV�ZLWK
GLIIHUHQWLDO�FLUFXPVWDQFHV�

0HDVXUH��([DP�TXHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��$QVZHU�H[DP�TXHVWLRQV�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���-RKQ�/LX

)LQGLQJV�IRU�([DP�TXHVWLRQV �

1R�)LQGLQJV�$GGHG

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
HYDOXDWH�WKH�XVH�RI
LQVXUDQFH�FRQWUDFWV�LQ
HPSOR\HH�EHQHILW
SURJUDPV�

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��&RPSOHWH�DQ�H[DP�LQ�,16����

7DUJHW��$�VFRUH�RI�����RU�EHWWHU�ZLOO�EH�DFKLHYHG�E\�DW�OHDVW�����RI�WKH�VWXGHQWV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���)DOO�������6SULQJ�������)DOO�����

5HVSRQVLEOH�,QGLYLGXDO�V���-LQ�3DUN�RU�FRXUVH�LQVWUXFWRU

)LQGLQJV�IRU�([DP�4XHVWLRQV �

1R�)LQGLQJV�$GGHG

2XWFRPH����
6WXGHQWV�DUH�DEOH�WR
DQDO\]H�LQIRUPDWLRQ�WR
GHWHUPLQH�LI�D�ORVV
H[SRVXUH�PD\�EH�FRYHUHG
E\�OLDELOLW\�LQVXUDQFH
FRQWUDFW�V��

0HDVXUH��([DP�4XHVWLRQV
'LUHFW���([DP

�

'HWDLOV�'HVFULSWLRQ��([DP�TXHVWLRQV�LQ�,16����
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,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ�������6SULQJ�������6SULQJ�����

5HVSRQVLEOH�,QGLYLGXDO�V���%��:DUIHO

)LQGLQJV�IRU�([DP�4XHVWLRQV �

1R�)LQGLQJV�$GGHG

2YHUDOO�5HFRPPHQGDWLRQV

1R�WH[W�VSHFLILHG
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$SSHQGL[

$�� ,QVXUDQFH�	�5LVN�0DQDJHPHQW�����������&XUULFXOXP�0DS
�&XUULFXOXP�0DS�

%�� ,QVXUDQFH��$GREH�$FUREDW�'RFXPHQW�
&�� /*�����5XEULF���������0LFURVRIW�:RUG�
'�� /*�����'DWD�$QDO\VLV���������([FHO�:RUNERRN��2SHQ�;0/��
(�� 5XEULF�H[SODQDWLRQ���������0LFURVRIW�:RUG�
)�� $VVHVVPHQW�5XEULF��0LFURVRIW�:RUG�
*�� ,16�������)DOO������*URXS�&DVH�$VVHVVPHQW��:RUG�'RFXPHQW

�2SHQ�;0/��
+�� ,16�����([DP�$VVHVVPHQW��:RUG�'RFXPHQW��2SHQ�;0/��
,�� ,16�����)DOO������,QGLYLGXDO�&DVH�$VVHVVPHQW��:RUG
'RFXPHQW��2SHQ�;0/��

-�� /*�����,16�����'DWD�$QDO\VLV�6SULQJ�������0LFURVRIW�([FHO�
.�� /*�����,16�����5HIOHFWLRQ�3DSHU�JXLGHOLQHV��0LFURVRIW�:RUG�
/�� /*�����,16�����5XEULF�6SULQJ�������0LFURVRIW�:RUG�
0�� /*�����,16�����GDWD�DQDO\VLV�6SULQJ�������0LFURVRIW�([FHO�
1�� /*�����,16�����&DVH�3URMHFW�GHWDLOHG�DQDO\VLV���6SULQJ�����

�:RUG�'RFXPHQW��2SHQ�;0/��
2�� /*����,16�����6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/��
3�� 5HIOHFWLRQ�3DSHU�*XLGHOLQHV��0LFURVRIW�:RUG�
4�� /*�����GDWD�DQDO\VLV���6SULQJ�������:RUG�'RFXPHQW��2SHQ

;0/��
5�� ,16�����/*�����6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/��
6�� /*�����,16�����6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/��
7�� /*�����,16����6SULQJ�������$GREH�$FUREDW�'RFXPHQW�
8�� /*�����,16�����6SULQJ�������$GREH�$FUREDW�'RFXPHQW�
9�� /*�����,16�����6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/��
:�� )LQGLQJV�6SULQJ�������:RUG�'RFXPHQW��2SHQ�;0/��
;�� 2XWFRPH�����,16�����6SULJ�������:RUG�'RFXPHQW��2SHQ

;0/��
<�� 2XWFRPH�����,16�����)DOO�������:RUG�'RFXPHQW��2SHQ�;0/��
=�� 2XWFRPH�����,16���������)DOO�������:RUG�'RFXPHQW��2SHQ

;0/��
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Assurance of Learning 
 
Insurance and Risk Management Majors 
 
 
Learning Objective         How measured Where Measured 
 
Insurable Loss Exposures and Risk Classification     Course Exams INS 343, INS 344 
 
Organization and Regulation of Insurance Industry and Practices   Course Exams INS 340 
 
Types of Life Insurance, contract specifics      Course Exams INS 341 
 
Compare and contrast the cost and benefits of risk control 
 versus risk financing approaches for a given risk exposure   Course Exams INS 430 
 
Coverage provided under employer-sponsored medical benefits programs  Course Exams INS 342 
 
Insurance terminology         Internship Supervisor Evaluations 
 
Insurance fundamentals          Internship Supervisor Evaluations 
 
Insurance company / agency operations        Internship Supervisor Evaluations 
 
Preparation for career positions         Exit Interviews 
 
Development toward professional work       Exit Interviews 
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